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CHARTERED 1822 : HARRIS, FoRBES & Co’ 


THE FARMERS’ LOAN & TRUST Pine Street, Corner William 
NEW YORK 


COMPANY 4 Old Bread Strest, London, &. . 2 


16, 18, 20 and 22 William Street HARRIS, ae co., Ine. 


475 Fifth Avenue, at 41st Street 
NEW ORK HARVEY FISK & SONS HARRIS biog SF vanes BANK 


INCORPORATED Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 


MANAGEMENT OF ESTATES pal, railroad and public. utility 
CARE OF SECURITIES BONDS FOR INVESTMENT 


DOMESTIC AND FOREIGN BANKING ne eee 
Cable Address SABA, NEW YORK 








FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 


ACCEPTANCES Established 1810 


——— THE _| WHITE, WELD & CO. 
LONDON PARIS MECHANICS AND METALS 


NATIONAL BANK 


Member Federal Reserve System OF THE CITY OF NEW YORK, 
and New York Clearing House 





Established 1874. Capital, Surplus, Profits - $27,000,000 
John L. Williams & Sons} _ peposits, sept. 15th 1922 - $231,000,000 


BANKERS 
eg oe ie | Epwarp B.SmitH &Co 
Comer CR ane ee Sees : conte Members New York and Philadelphia 


RICHMOND, VA. Bond Department Stock Exchanges 


Baltimore Covapenttate: 
R. LANCASTER WILLIAMS & CO., Inc. 


GARFIELD Investment Securities 
NATIONAL BANK 


23rd STREET, wh 
F 1 FTH AVEN UR The New York PHILADELPHIA NEw YORE 


Crosses Broadway 


total, = $1 ae - me) Trust Company The Chase National Bank 


* A Bank for the Builders of Business ® 


4 — of the City of New York 


57 BROADWAY 




















U. Ss ° Capital, Surplus & CAPITAL 


SURPLUS AND PROFITS 


GOVE RNMENT Undivided P rofits DEPOSITS (Sept. 15, 1922) 
OBLIGATIONS $27,000,000 a ae 





Vice-Presidents 
— Samael, Miler acy Ohana 
Carl J. app red C, 
: ‘ Robert I. Barr 
Cc « F. CH I LDS & Co. a Sherrill Smith 
The Oldest House in America Main Offi Assistant Vice-Presidents 
specieltzin ag ame in — owe Edwin A. Lee 2 Alfred W. Hudson 
overnmen nds William E. Purdy George den 
NEW YORK - ST.LOUIS- PITTSBURGH 100 Broadway George H. Saylor oy a adden Howell 


BOSTON - DETROIT - CHICAGO Casi 
Fi 2 i i William P Holly 
Thomas tc . 


apeent wae 57th St. & Fifth Ave. Henry W.Cannén Frederick H.- Hicker 
. Mitchell Carl J. Schmidlapp 
John 3. 2 Gerhard M. D 
Andrew Fletcher* 


FIRST NATIONAL BANK aes aagren, Tee 

4 b Kenneth F. Wood 
PHILADELPHIA Member Federal Reserve System and Edward R. Tinker = Fes + ay tej 
N. Y. Clearing House Association Edward T. Nichols Jeremiah Milbank 
Newcomb Carlton Arthur G. Hoffman 


LIVINGSTON E. JONES, President Henry Ollesheimer 
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Snubestment Mouses and Drawers of Foreign Exchange 
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3. Fr. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL &CO., LONDON 
No. 22 Old Broad Street 


WORGAN, HARJES & CO., PARIS 
14 Place Vendome 


Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Oircular Letters for Travelers, available in all 
parte uf the world. 














Maitland, Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
e Loans. 


Bilis E » T hic T , 
of Exchange . #Orcdas ransfers 


on 


The National Provincial & Union Bank of 
England, Ltd., Lond 


ndon, 

Messrs. Mallet Freres & Cie, Paris, 
Principal Places in Mexico. 

Agents for the Bank of Australasia. 

TRAVELERS’ LETTERS OF CREDIT 





‘BROWN BROTHERS & CO. 


Established 1818 


@uUILADELPHIA NEW YORK BOSTON 


_— mn =2) 
‘ ALEX. BROWN & SONS, Baltimore 





Dee 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





SROWN, SHIPLEY & CO. 
LONDON 


~~. 


—_ 





~~ ae 


T. Suffern Tailer James G. Wallace 


TAILER&®@ 


§22 Fifth Awe., New York 


Investment Securities 


eT 


Winslow, Lanier & Co. 


69 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


Woreign Exchange, Letters of Credit 


Bonds for 
Investment 








Kean, Taylor & Co. 


‘ Plassau Street New York 





QEIDELBACH, ICKELHEIMER & CO. 


37 William Street 
MEMBERS N.Y. STOCK EXOHANGE 


€xecute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


{ssue Commercial and Travelers’ Credite 
available in all parts of the world. 


BERNHARD, SCHOLLE & CO. 


14 WALL STREET 
NEW YORK 


Warnford Court 
Lendon, 


18 Boulevard des Italiens 
Paris 


Bankers’ Acceptances 
Investment Securities 


Foreign Exchange 
Corporate Financing 





EQUIPMENT BONDS 


RAILROAD 
TANK CAR 
INDUSTRIAL 


FREEMAN & COMPANY 


Members New York Stock Exchange 
84 PINE STREET NEW YORK 





Lawrence Turnure & Co. 
64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 

London Bankers: London Joint City & 

Midland Bank, Limited. 

Paris Bankers: Heine & Co. 





ar a 


August Belmont & Co. 


45 CEDAR STREET, NEW YORK 
Members New York Stock Exchange. 


ISSUE LETTERS OF CREDIT 
for Travelers 


Available in all parts of the world. 


Draw Bilis of Exchange and make 
Oable Transfers. 


Execute orders for the purchase and sale of 
Bonds and Stocks in all markets. 


GRAHAM. Parsons & Ca 


435 CHESTNUT ST. 30 PINE ST. 
PHILADELPHIA NEW YORK 


Investment Securities 





Deal in and Purchase 
Issues of 


MUNICIPAL BONDS, 
BONDS AND NOTES 
of 


RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 

- ESTABLISHED VALUE 


Oable Address “‘Graco,"’ Philadelphia, 








KIDDER, PEABODY & CO. 


116 Devonshire St. 18 Broad St, 
BOSTON NEW YORK 


BRANCH OFFICES 
21€ Berkeley St., Boston 
45 East 42nd St., New York 
18 Weybosset St., Providence, R. !. 


Commercial and Travellers 
Letters of Credit 


on 


BARING BROTHERS & CO., LTD. 
LONDON 





J. & W. Seligman & Co. 


Ne_54 Wall Street 
NEW YORK 





LAZARD FRERES 


19 Nassau Street 
NEW YORK 





LAZARD FRERES & CIE., Paris 
5 Rue Pillet -Will 


LAZARD BROS. & CO., Ltd., London 
11 Old Broad Street 








Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Lazard Freres & Cie., Mayence 





Foreign Exchange 
“munities Bought and Sold on Commission 
Letters of Credit 





Redmond & Co, 


New York Philadelphia 


Pittsburgh 


Saltimore Washington 


Investment Securities 


Members 
New York, Philadelphia and 
Pittsburgh Stock Exchanges 





HUTH & CO. 


30 Pine Street New York 


Foreign Bonds & Investment Securities 
Commercial Credits, Foreign Exchange 


Cable Transfers on 


FREDK HUTH & CO,, London 


and on correspondents 
throughout the world. 
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Lee, Higginson & Co. 


Investment Bankers 


Boston 
New York 
Higginson & Co. 


80, Lombard St. 
London, E. C. 


Chicago 


LOND A NAA NA AAA lhe 


Inbestment and Financial Houses 





Goldman, Sachs & Co. 


30 Pine Street 
NEW YORK 
CHICAGO 


EISAN FRANCISCO 
«. ST. LOUIS 


BOSTON 
PHILADELPHIA 
SEATTLE 
LOS ANGELES 


Commercial Paper 

Securities bought and sold on commission 
Foreign Exchange 

Commercial & Travelers’ Letters of Credit 
available in all parts of the world 





Hornblower & Weeks 


42 BROADWAY, NEW YORK | 





Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Chicago 
Portland 


Boston 


Detroit Providence 


Established 1888 


GREEN, ELLIS & ANDERSON 


MEMBERS 
BREW YORK STOCK EXCHANGE 








100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. WILKES-BARRE, PA 
Ocemmoenwealth Bldg. Miners Bank Bidg. 
INVESTMENTS 














‘PARSLY BROS. & Co. 
BANKERS 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





Marshall Field, Glore, Ward & Co. 


187 SOUTH LA SALLE STREET 
CHICAGO 


88 WALL STREET 
NEW YORK 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 





Investment Securities 


W. A. Harriman & Co. 


INCORPORATED 


39 Broadway 
NEW YORK 
PHILADELPHIA 
Drexel Building 
BUFFALO 
974 Ellicott Square 


CHICAGO 

108 So. La Salle Street 
SYRACUSE 

Onondaga Bank Bldg 





— 


Underwriters Distributers 


Howe, Snow & Bertles 


Incorporated 


Investment Securities 
NEW YORK DETROIT GRAND RAPIDS 





H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 











THAYER, BAKER & CO. 





INVESTMENTS 


Cemmercial Trust Bidg., 
PHILADELPHIA 





HarRPeER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 


PHILADELPHIA 


52 WILLIAM ST. 
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VIILLETT, ROE & Co. 





INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE 





NEW YORK 





Bonds 
Short Term Notes 
Acceptances 


Main Office: National City Bank Building 
Uptown Branch: 42nd St. and Madison Ave. 


Offices in 50 Cities. 


ROBINSON & Co. 


U.S. Government Bonds 


Investment Securities 








26 Exchange Place New York 
Members New York Stock Exchange 





SIMON BORG & CO., 


Members of New York Stock Exchange 
No. 46 Cedar Street - - New York 





HIGH-GRADE 
INVESTMENT SECURITIES 





ALDRED & CO 


40 Wall Street 
New York 


Fiscal Agents for 
Public Otility and Hydro Electric 
Companies 











RAILROAD, INDUSTRIAL, . 
FOREIGN GOVERNMENT 
AND 
MUNICIPAL BONDS 
FOR INVESTMENT 


Parker & Company 


49 Wall Street New York 




















Scranton Reading 
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ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 


INVESTMENT SECURITIES 


15 State Street, - BOSTON 
24 Broad Streette NEW YORK 


PROVIDENCE SPRINGFIELD 
- HARTFORD 7 


NEW BEDFORD 


John Munroe & Co. 


(00 BROADWAY NEW YORE 


Letters of Credit for Travelers 
Deposit Accounts 
Jommercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., 
<ARIC 
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— AMMNaLCG 


Established1865 
5 Nassau St.,N. Y. Tel. Rector 2780 


Tax Exempt Guaranteed 


and Preferred Railroad 
| and Telegraph Co. Stocks 


Ezempt from Normal Federal Income Taz 











STOCKS AND BONDS 


Bought and sold for cash, or carried on 
conservative terms. 
Inactive and unlisted securities. 
Inquiries invited. 


FINCH & TARBELL 


Members New York Stock Exchange. 
120 BROADWAY NEW YORK 











Roosevelt & Son, 


Founded 1797 





Seasoned 
Investments 





30 Pine Street 
New York 





























R.C.MIEGARGEL & Co. 





Corporation 


Financing 





27 Pine Street, New York 

















Financial 
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Investment Bankers 
are offered 


Power and Light Securities 


issued by companies with long records 
of substantial earnings. 


We extend the facilities of our organi- 
zation to those desiring detailed infor- 
mation or reports on any of the com- 
panies with which we are identified. 


ELECTRIC BOND AND SHARE CO. 
(Paid up Capital and Surplus, 
$30,000 ,000) 


71 Broadway - . - New York 





——— 
——7_ 


MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 








New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 


i. =<. 2 





EE 


BOISSEVAIN & CO. 


562 BROADWAY, NEW YORK 
Members of the New York Stock Exchange 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 
Amsterdam, Holland. 








Merrill, Lynch & Co. 


Investment Securities 





New York Stock Exchange 

Members:Chicago Stock Exchange 

j Cleveland Stock Exchange 
Detroit Stock Exchange 


Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—11 East 43rd St. 























THOMAS C. PERKINS 


Constructive Banking 


sone necemmnacsncsl 


30 State St., Boston, Mass. 


Underwritings ana 
Reorganizations 
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CHASE & COMPANY 


BONDS 


19 CONGRESS ST., BOSTOF 


Members Boston Stock Exchange 





J. S. FARLEE & CO. 


66 BROADWAY NEW YORK 
EST. 1882 
Tel. 9695-9699 Bowling Green 


BONDS 
INVESTMENT SECURITIES 








SY Oy 
YB 
Bonds as Safe 


as Oar Cilies 


14 Wall Street, New York 
St. Louis 


*" Chicazo 





Cincinnati 
New Orlean;3 











BERTRON, GRISCOM & CO. INC. 


INVESTMENT SECURITIES 


Land Title Building 
PHILADELPHIA 


40 Wall Street 
NEW YORK 








RAILROAD 
EQUIPMENTS 


Inquiries Invited from Dealers 


STROUD & CO. 
Incorporated 
120 Broadway, New York 
1429 Waluat St., Philadcipha 

















Municipal, Railroad, 
Public Utility 
and 
Industrial Securities 


WATKINS & CO. 


7 Wall Street - 40 State St. 
New York Boston 
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Canadian 


Government and Municipal 


Bonds 


These bonds offer exceptional oppor- 
tunities for sound investment. If pur- 
chased now they will yield from 


5% to 5.50% 
Principal and interest payable in 
United States funds 
Vrite for Circular C-22 


Wood, Gundy &Co. 


Incorporated 
14 WALL STREET, NEW YORK 
Teronto, Winnipeg, Montreal, Lendon, Eng. 
















AEAmes & © 


Manhow Tieonte 6. Moats 6. Montreal ‘Stock fchanges 


Securities 


74 Broadway — New York 
Montreal -Toronto-Chi 
Victoria B-C- 


























Do 


49 Se. John seen Montreal 
STOCK AND BOND BROKERS 








Canadian Bonds 
Inquiries Solicited—Offerings on request 


McLrop Younc WEIR 


Co. 
INVESTMENT BANKERS 
23a JORDAN SX. TORONTO 











CANADIAN 
Government and Municipal 
BONDS 
Offerings on Request. 


SHREWSBURY & CO. 








18 Broad St. NEW YORK 

















World Wide— 


economic conditions affect 
the price of Cotton probably 
more than any other com- 
modity. The “Chronicle”’ 





is read by Cotton men for 
an accurate digest of this 
news. 


Your services can be an- 
nounced to these readers at 
a moderate cost through our 
advertising columns. 





Canadian 


BANK OF MONTREAL 


Established over 100 Years 


Capital Paid is. plied 
Rest & Undivided Profits. 
Total Assets 


$27,250,000 
27,808,815 
713,569,566 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—MONTREAL 
SIR FREDERICK WILLIAMS-TAYLOR 


General Manager. 


Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England, and at Mexico City. 
In Paris, Bank of Montreal (France). 


In the United States—New Yous sie Wall 

prreet). Chicago, Spokane, San Franci <—o5 
British American Bank (owned and contr 

by the Bank of Montreal). 


West oot pedies., British Guiana and West 

Colonial Ban London), (in 

pe cM Faterest is owned by the Bank 
ontreal 





United Financial Corporation 


INVESTMENT BANKERS 


118 St. James Street, MONTREAL 
Ottawa Lendon, Eng. 


Toronto 


Canadian Government, Provineial, 
Municipal and Corporation Bonds 





R. A. 
CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 


DaLty & Co. 








GREENSHIELDS & COMPANY 


Montreal Toronto Ottawa 


Canadian Investment Securities 


GREENSHIELDS WILLS & CO., Incorp. 
Investment Securittes 
100 Broadway, New York City 





| 














CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Inctied 


‘McDonagh, Somers & Co. |: 
Bank Building 
TORONTO, CANADA 














NESBITT. THOMSON 


& COMPANY LIMITED 


Canadian Municipal, Public Utility 
and Industrial bonds 
145 St. James St., Montreal 














| Hamilton TorontoLondon, Ont., Winnipeg 


| 


PAID UP CAPITAL 
RESERVE. ... 
President, Sir Edmund Walker, C.V.O., LL.D., BD. 


me + A. 


made at 







THE CANADIAN BANE 


OF COMMERCE 


HEAD OFFIOB, TORONTO 
$15,006,6¢-. 
$15,008,906: 














General Manager, Sir John Aird. 
Assistant Genera) Manager, H. V. F. Jones. 


New York Office, 16 Exchange Piaeco 
F. B. ERAN 1S, 
[Agente 


c J. 'STEPHE ON, 


and aon Sterling d Continent 
age ane ae Foahelere. Colleetion: 
points 


es and Letters ef Oredit iesasé 








Travelers’ Chequ 
evailabie in all parte ef the werld. 
me 


LONDON OFFIOE—2 Lembard Stress. B ” 


o—— ef every Ge 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 





4 


THE 


ROYAL BANK OF CANADA 


Established 1869 


Capital Paid Up._.__-. $20,000,000 
serve Funds... .. =o 
Total Assets.._.____. 472 


ead Office... Montrea 
SIR HERBER® 8. HOLT. co ‘ 

E. L. + Vice-Pres. & Man. Directes 
KILL, General Manager. 
throughout CANADA and NEW- 
in CUBA. PORTO R 











RICA, IA and VE 
IsH | and FRENOH WEST INDIES VELA, Batt. 
H R and | BRITISH GUIANA. 


enos Aires. 
fe ove Janeiro, Santos. Sae Paule 
URUGUAY» 


LONDON OFFICE —Princes Street 
NEW YORK AGENOY 68 William a 
on WUT aby then n. Agents 
FRENCH AUXIL a RY The Royal Bank e 
Oanada (Fra 


nce), PARIS, 28 Rue de 
Qua tembre. 





THE DOMINION BANK 


HEAD OFFICE, TORONTO 
i ln Ci i init riniim emma $6,000,006 
Reserve Funds & Undivided sana” as pny 
I a 000,000 


Sir Edmund Osler, Clarence A. seid 
President. General Manager. 








New York Agency, 61 Boradway 
O. 8. Howard, Agent 
London Branch, 73 Cornhill 
8. L. Jones, Manager 





CANADIAN AND FOREIGN EXCHANGE 
BOUGHT AND SOLD 





TRAVELERS’ AND COMMERCIAL 
LETTERS OF CREDIT 





| 





AMERICAN MFG. CO. 


CORDAGE 


MANILLA, SISAL, JUTE 


Noble and West Streets Brooklyn, N.Y.City 
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Banque Nationale de Credit 


fre. 500,000.00: 
fra. 93,000,00 
fre. 2,063,000,00' 


Head Office 


PARIS 
870 Branches in Franoe 


GENERAL BANKING BUSINES? 





Australia and New Zealand 


BANK OF 
REW SOUTH WALES 


(ESTABLISHED 1817.) 





han Liability of Proprietors... 25, "000, '000 





,300 ,000 
Aggregate Assets 30th Sept., 1921_$359,326,760 
BOCAR LINES, 


Gen 
859 BRANOHES: ef a ae WOES in the 
Australian “~~ 


T,£.C.3 





The National Discount 
Company, Limited 


85 Cornhill LONDON, E. C. 


Cable Address—Natdis London. 
Subscribed Capital $8,466,650 
Paid Up Capital 4,233,325 
Reserve Fund 

($5—£1 STERLING.) 

NOTICE is hereby given that the RATES OF 
INTEREST allowed for money on Deposit are 
as follows: 

1% per annum at call. 

14% at 7 and 14 days’ notice. 


Approved Bank & Mercantile Bills discounted, 
Money received on deposit at rates advertised 
from time to time; and for fixed periods upon 
specially agreed terms. Loans granted on ap- 
proved negotiable securities. 


PHILIP HAROLD WADE, Manager 





lonian Bank, Limited 


Emoosperated by Charter. 
King Moline a nsaction 


Offers every 
with gg By it has been for 
has Loam Seca the 


Cairo. &c., in Egypt. 

pgouse, 
Moorgate Sire Street 
,ECS3. 


Hoel Office Bantions Ht 
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Foreign 


PPL ALO A OA OL AEA ORL LANL ALLA A AL LA” 
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Paid up - 
Uncalled 


Reserve Fund . 


The Union Discount Company of London, Limited, 
39, CORNHILL, LONDON, E.C.3. 
Cablegrams, ‘‘Udisco, London.”’ 


Capital Authorized and Subscribed 


$6—<1. 


$10,000,000 
$5,000,000 
$5,000,000 
$5,500,000 





THE COMPANY DEALS IN APPROVED BANK AND MERCANTILE 
ACCEPTANCES AND TREASURY BILLS OF ANY MATURITY. 


RECEIVES MONEY ON DEPOSIT. 











Head Office: 


BANK OF LIVERPOOL & MARTINS, LIMITED 


7, Water Street, Liverpool. 





Capital Paid Up 
Reserve Fund 


London Office: 68, Lombard Street, London, E. C. 3. 


($5 = £1) 
Capital Subscribed ... 


and Surplus Profits 
Deposits, etc., at 80th June, 1922 


a oe ee $93,955,600 
11,744,450 
7,735,595 
344,995,985 





330 Branches & Sub-Branches 





All descriptions of Banking, Trustee & Foreign Exchange Business Transacted. 








THE BANK IS PREPARED TO ACT 
AS AGENTS FOR FOREIGN BANKS ON USUAL TERMS. 

















THE NATIONAL PROVINCIAL and 
UNION BANK OF ENGLAND, ‘ 





HEAD OFFICE: 


Established 1833. 
15, BISHOPSGATE, LONDON, ENGLAND. 


Limited. 





Subscribed Capital 


Reserve Fund - 


($5 = 21.) 


Paid Up Capital ~ 


= $217,235,400 
e« $46,547,080 
= $44,390,205 











Every description of Banking 


THE BANK HAS OVER ONE THOUSAND OFFICES IN ENGLAND AND WALES. 
together with Agents in af parts of the World. 


Business transacted. 
































NATIONAL BANK 
of EGYPT 


Head Office - « = «+ CAIRO 
Gevernor - B. Hornsby, O.B.B. 





FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND - «- = = £2,100,000 





LONDON AGENCY: 
6 and 7, King William Street, E.C. ¢ 


Branches in all the 
Principal Towns in 
EGYPT and the SUDAN 
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7) ony 
Facts 


are regularly sought in the 
“Chronicle” by the people 
who constitute the backbone 
of the World’s Cotton In- 
dustry. 

Carry your message to 
these readers at a moderate 


cost through our advertising 
columns. 




















NATIONAL BANK OF INDIA, Limited 


Bankers to the Government in Kenya Colony 
and Uganda 


Head Office: 26, gg London, E. C. 
B India, Kea 
wee and at ‘aden. om ond Son oa he ™ 


bacri Cc 
aid -U meta genitel 
Reserve F und 


The Bank conducts every description of banking 
and exchange business. 





Hong Kong & Shanghai 


BANKING CORPORATION 


Paid Up Capital (Hongkong Currency) - . .H $20,000,000 
Reserve Fund in Silver (Hongkong Curr .)H$23 ,500,000 
Reserve Fund in Gold Sterling £4,500 ,000 

ISSUE DRAFTS AND LETTERS OF CREDIT 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 


CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTS, INDIA, JAVA AND SIAM. 


J. A. JEFFREY, Agent, 36 Wall St., New York’ 








BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN, 
80 BRANCHES IN ITALY 


FOREIGN BRANCHES 
New York London Constantinople 


And several affiliations 
throughout the world. . 


Authorized Capital $80,000,000 
Capital fully paid $69,757 .200 
Surplus. . $36 ,000 ,000 
Resources $1.400,272.748 


New York Agency, 62-64 William St. 
, PHONE - John 1000 


The Mercantile Bank of India Ltd. 


Head Office 
- Gracechurch St., London, E. C. 3 


Capital PTUs £1,050,000 

apit 

Reserve Fund & PUindivided Profits. £1 227,638 
Branches in India, Burma, Ceylon, Straits 

Settlements, BL Malay aia Benton. China and 

Mauritius. New York correspondents, Bank of 

Montreal. 64 Wall St. 


English Scottish and Australian Bank, Ltd. 


Head Office: § Gracechurch St., London, E. C. 
and 325 Branches & Agencies ! in Australia 
Authorized C ~ £3,000,000 O O 
Paig-up Oanttal.... ««0<c+ce<-<<«< £1,319,887 10 O 
Further Liability of Proprietors _ it 319,857 10 O 
Reserve Fund 1,450,000 O O 
Remittances made by Tokcicenhte Transfer. 
Bills Negotiated or forwarded for Collection. 
Banking and Exchange business of every de- 

scription transacted with Australia. 


E. M. JANION, Manager. 
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SEATTLE LOS ANGELES 








CARSTENS & EARLES, INCORPORATED 


Government, Municipal and 
Corporation Bonds 


Established 1891 





SAN FRANCISCO SPOKANE 

















PORTLAND 





SPECIALISTS 
IN 


MUNICIPAL BONDS 
OF THE 


PACIFIC NORTHWEST 


6. E, MILLER & COMPANY 


Portland 
Seattle San Francisco Los Angeles 




















ize in California 
pal & Corporation 
BONDS 


¢ z . 


DRAKE, RILEY & THOMAS 


Ven Nuys Buliding 
LOS ANGELES 


San Francisco Pasadena 


R. H. MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 
Title Insurance Building, LOS ANGELES 
315 Montgomery Street, SAN FRANCISCO 








CHAPMAN DE WOLFE CO. 
euttntense57 SAF 


Stocks and Bonds 
information and Quotations on all Pacific 


Coast Securities 
Members San Francisce Steck & Bend Exchange 


Sante Barba} 


Pacific Coast Securities 


BONDS 
of MUNICIPALITIES AND 
CORPORATIONS 


Raving substantial assets 
and earning pewer,. 


WILLIAM R. STAATS CO. 


LOS ANGELES 


SAN FRANCISCO PASADENA 








Hunter, Duuin & Goa. 


Investment 
Securities 


Sen Francisce Los Angeles 
Oakland Pasadena 


Sante Barbara 
San Diego 

















NASHVILLE 
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American National 
Securities Company 
NASHVILLE, TENN. 


Raliroad and Corporation Securities 
Tennessee Municipal Bonds 





PPL ALLL A 


PACIFIC COAST 


Howard Throckmorton 
CALIFORNIA SECURITIES 


Government 
Bonde|Municipa 
Corporation 


San Francisco 
Alaska Commercial Building 





Quotations and Information Furnished on. 


Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco Members 
8 Montgomery San Francisco Stock 
Private Wire and Bond Exchange- 











High-Grade 
Pacific Coast Securitie 


STRASSBURGER 
& COMPANY 


Members 
San Francisco eg Bond Exchange 
an 
Chicago Board of Trade 


Private Wires to New York 
183 Montgomery Street, San Francisce 
CALIFORNIA 


























DALLAS, TEXAS 


BREG, GARRETT & Co. 


Municipal Bonds 
Farm and City Mortgages 
Texas and Oklahoma 


(01-18 Magnolia Bldg. DALLAS, TEXAS 





Texas Municipal Bonds 
and Warrants 


Distributors of Entire Issues 
yielding from 5% to 7%. 
We solicit inquiries from dealers, 

vestors. 


banks and in 
GEO. L. SIMPSON & CO. 


DALLAS 











POP el el 


THE UNION BANK OF AUSTRALIA, Limited 
Established 1837. Incorporated 1880. 


Capital Authorized and Issued _-__-_. £9,000,000 
Capital Paid Up 000 


£6,000,000 
fhe Bank has 43 Branches in VICTORIA, 42 
in NEW SOUTH WALES, 19in . QUEENSLAND 
14 in SOUTH AUSTRALIA, 20 in WESTERN 
STRALIA, 3 in TASMANIA and 46 in NEW 
SEA Total, 187. 


Head Office: 71, Cornhill, London, E. C. 


Manager: W.J. Essame. Asst. Mger.: W.A. Laing. 
Secretary: F. H. Mcintyre. 


COMMERCIAL BANK OF SCOTLAND, Lid 
Established 1810 

Subscribed Capital 

Paid up Capital. . 

Reserve Fund... -.+ -« ‘ 

Deposits (Oct. 311921) . . 48,711,000 


Head Office, 14 George Street, Edinburgh 
Alex. Robb, Gen’l Manager Magnus Irvine, Secretary 
London Office, 62 Lombar co Street 
Glasgow Office, 113 Buchanan 8-reet 
268 Branches an Sub-Offices throughout Scoviené 





£5,600,3006 








New York Agents 
American Ea«chan¢e N ational Bank 
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Foreign 


International 


Banking Corporation 
60 Wall Street, New York City 





Capital, Surplus and Undivided Profits 
U.S. $15,400,000 


Branches in 


London Lyons San Francisco 
China, India, Japan, Java, Straits 
Settlements, Spain, Philippines, 
Panama and Santo Domingo 





FOREIGN MONEY 


BOUGHT and SOLD 
HANDY and HARMAN 


Est. 1867 





59 CEDAR STREET NEW YORE 


PDD PDP PFI 


respondents in various important 
markets of India and the Far East 
provide a direct and complete service 
in all forms of foreign banking. 
Branches throughout South Africa. 


NATIONAL BANK 
SOUTH AFRICA 


New York Agency, 44 Beaver St. 
BOMBAY LONDON ANTWERP 


— 
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matt WAUKEE cHlcaaeo 


EDGAR, RICKER & CO. 


East Water & Mason Sts., \ | Investment Securities 
pene chat | A.G. BECKER & CO. |j Underwritten & Distributed 


Wanted 137 So. La Salle Street 
Marinette & Menominee Paper Co. | CHICAGO 


First Mortgage 74s, 1936 | o,° 
77 fa BONDS Federal Securities 


Commercial Paper Corporation 
| 38 Seuth Dearborn Street 
Financing of Milwaukee St. Louie CHICAGO 


and Wisconsin Industries. 


| ) | LACEY SECURITIES CORPORATION 
Investment Securities = E 
Bought and Sold. : TIMBER BONDS 


Greenebaum Sons) iver: “verification 
First Wisconsin Company Investment Combany | 12: sours wcincan ave, crcace 


Investment Securities Safe Investments Since 18558 ! : 
mL WAUKEE WISCONSIN 8. E. Cor. LaSalle and Madison Sta. 


Safe First Mortgage COOPER-STITT & CO. Ine. 


Real Estate Serial Bonds INVESTMENT BONDS 


pa Suitable Investments for Banks, Insur- 111 W. Monroe St., 
ance Companies, Estates and Individuals CHICAGO 
Approved and Recommended by the 


OLDEST BANKING HOUSE IN CHICAGO 
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Second Ward Securities Co. 


Hyney, Emerson & Co 
Beeond Ward Sevings Bank Bidg . 


MILWAUKEE MUNICIPAL pone at ae H. D. FELLOWS COMPANY : 


108 So. he Seite Se. Seetietiete te Peendinne 29 South La Salle St., Chicago 
Chicago and Middle-Western Industries 


We Specialize in Municipal Bonds 











Specialists in 89 South LaSalle Street Chicage 


Wisconsin Municipals Ray & Co. 





and all A. O. Slaughter & Co. 


High Grade Investments 


Incorporated 


Members 
ork Stock Exchange 
Chicago Stock a - Investment Bonds 
116 WEST MONROE STREET 


CHICAGO, ILL. Public Utility, Railroad 
Industrial 


106 South La Salle Street 
; Powell, Garard & Co. “CHICAGO 
Fletcher American Company 
Closely Allied With the INVESTMENT SECURITIES 


Fletcher American National Bank 
INDIANAPOLIS 39 South La Salle Street 


Chicago 
Conducts a general Investment business | 328 Chestnut St. Philadelpale 


Chicago Branches —— ~ a M E R ICON 


105 So. La Salle 520 Dime Bank Building 2 | : @ ty FOUNDERS 
South Bend i = | 


Louisville 


610 Citizens Bank Bldg. 511 Inter-Southern Bldg. CHRISTIAN 4 PARSONS C0 Pe Re = LM -oM PA a 


Ss 
SECURITIE? HR ne 
Commercial Paper MILWAUKEE, — 110 MASON ST. 


CHICAGO, — 108 S. LASALLE SF. 


Collateral Lo 
BREED, ELLIOTT & HARR'SON seca Miiteetales High Grade Bonds Bought 


INDIANAPOLIS and Sold 


Cimeinnati Detroit Chicago Milwaukee} 78 $. La Salle SL Chicage, | | 
Investment Securities 


Municipal Bonds SOUTH BND. IND. 
Imdiana Corporation Securities Cammack & Company 


Municipal and Corporation Goss- Gey er Compaay 


THOMAS D. SHEERIN & CO. ae GOVERNMENT, MUNICIPAL & 


CORPORATION BONDS 
CHICAGO, ILLINOIS. 

















INDIANAPOLIS 


PLS OPI 












































Indiana Municipal Bonds 
Corporation Bonds GVaion Trust Bidz. SOUTH BEND, IND. 


Pvscner Sone”? aoanarouis|| LeKatifmann & Co State Bank ee. 


FOREIGN SECURITIES DEPARTMSE Ringhe Wheelock & 
(14.N LaSalle Se Chicago, Kd. ™ la = 
NEWTON TODD 


Foreign Exchange and Foreig:. 
indiana Poet snag ne end Stecke Securities a Specialty IOWA MUNICIPALS 


{Lamcke Bidg., INDIANAPOLIS DES MOINES, IOWA 
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The Gundling-Jones Company 





STOCKS—BONDS—NOTES 


HANNA BUILDING, 





CLEVELAND 
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OTIS & COMPANY 









Stocks Acceptances Bonds 
ad ember N York, Boston, C 
= s 7 ew Riy | tschanges, the Nee ‘York 
of T yy icago ar 
CLEVELAND 
mew Yerk Boston Detroit ee 





(elambue Toledo 
ver 


Akron 
Colorado Sorings 











THY 


ALIPFEL-WASHBURN- BERKLEY CO. 


INVESTMENT SECURITIES 


8nd Floor National City Bldg. 
CLEVELAND, O. 
Warren 








Bucyrus 





Veayton 












Listed Unlisted Inactive 


Stocks & Bonds 











ALBERT FOYER 


aseoder News Bldg. CLEVELAND, Oo, 
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TOLEDO 
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TUCKER, ROBISON &CO. 


Successors te 


David Robison Jr. & Sons 
Bankers—Established 1876 


Wunteipal, Railroad and Corporation Bonds 


Toledo and Ohio Securities 
Gardner Building TOLEDO, OHIO 





Blanchet, Thornburgh & Vandersall 
MUNICIPAL BONDS 


SECOND NATIONAL BANK BLDG., 
TOLEDO, OHIO 








ST. Lous 
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§. Hernden Smith Oharies W. Meere 
Wiliam H. Burg 


SMITH, MOORE & CO. 
INVESTMENT BONDS 
688 OLIVE ST., ST. LOUIS, MISSOURI 





G.H. WALKER & Co... 


investment 
Securities 


ST. LOUIS 


Broadway and Locust 
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MICHIGAN 
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HARRIS SMALL & LAWSON 


156 CONGRESS ST., W. 
DETROIT 





HUGHES, GORDON, BRASIE & CO. 


High Grade Bonds 


DIME BANK BLDG. DETROIT 








CINCINNATI 


DEALERS IN 
INVESTMENT SECURITIES 


IRWIN, BALLMANN & CO. 


328-330-332 Walnut St. 
CINCINNATI, OHIO 













POOR & COMPANY 


MUNICIPAL BONDS 


320 Walnut Street 
CINCINNATI, OHIO 














EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 


CINCINNATI OHIO 
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COLUMBUS, 
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W. W. CARY & CO. 


Members Columbus Stock Exchange 


COLUMBUS SERVICE 


COLUMBUS, OHIO 


ieee 


60 East Broad 








PITTSBURGH 
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A. E. MASTEN & CO. 


Established 1891 


New York Stock Exchange 
Members{ Boston Stoek Exchange 
riseeur Stock Exchange 
hicago eo of Trade 


muna and Inactive Securities 
Foreign Exchange 
323 Fourth Ave., 
Branch Office, 





Pittsburgh, Pa. 
Wheeling, W. Va. 








KANSAS CITY 





Kansas-— Missouri—- Oklahoma 
BONDS 


Fidelity National Bank & Trust Co. 


Bond Dept. Kansas City, Mo. 


WPI" 


PENOBSCOT BUILDING, DETROIT, MICE. 
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Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 




















DENVER 





POP 


Municipal and 
Corpopation Bonds 


WILL H. WADE COMPANY 
INVESTMENT BANKERS 
Second Fleer U. S. National Bank Bids. 


Members Detrolt Stock Exchange 
Richard Brand Company 


Specializing Detroit Securities 
We invite your tnqutries 
1721-3 Dime Bank Bldg., Detroile 





WHITTLESEY, McLEAN & CO 


Municipal Bonds Corporation Bonds 
Stocks 


Members Detreit Steck Exchange 
2054 Penobscot Building DETROIT 


———— 





FENTON, DAVIS & BOYLE 


Investment Bankers 


Chicago Detroit Grand napidcc 






we 


KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 


DETROIT NEW YORK 
421 GRISWOLD ST. 180 BROADWAT 








W. A. HAMLIN & CO. 


Members Detreit Stock Exchange 
Motor Stocks, Public Utilities & Oils 


1010 Penobscot Bidg., DETROIT, MICK. 





Joel Stockard & Co., Inc 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 
Members Detroit Steck Exchange 
Penobscot Bidg., - DETROIT - Cherry 2061. 








WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Local Corporation Bonds and Stoek 


We Inoite Inquirtes 


DETROIT 
Members Detrott Stock Exsrchon¢ 

















HAVE YOU 


BANK FIXTURES 
FOR SALE? 


Then consult the Financiai 
Chronicle Classified Depart- 
ment (opposite inside back 


cover). 











DENVER 
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THEODORE L. BRONSON & Co. 
Members New York Stock Exchange 
120 Broadway, New York 
Phone Rector 7580 





Sonora Phonograph Preferred 
Safety Car Heating & Lighting 
Kinney Mfg. Preferred 

Cass & Daley Shoe 

Kirby Lumber Preferred 

E. W. Bliss Common 

Columbia Mills 


Second Ave. RR. Receiver’s Ctfs. 
New Amsterdam Gas 5s, 1948 

N. Y. & East River Gas 5s, 1944 
Augusta Aiken Ry. & El. 5s, 1935 
Lexington Ave.&Pavonia F. 5s, ’93 
Central Crosstown RR. 6s, 1922 
3d Av. RR. Ref. 4s, Adj. 5s, Scrip 








We have actual markets at all times tn securities local to New York and Brooklyn. 


Pipe Line Stocks 


National Transit 
Prairie Pipe Line 
Eureka Pipe Line 
Illinois Pipe Line 
indiana Pipe Line 
New York Transit 
Crescent Pipe Line 
Buckeye Pipe Line 
Southern Pipe Line 
Northern Pipe Line 

















Berdell Brothers 


Public Utility Securities 
100 Broadway, New Jork 





Common Stoc 
California Railway & Power Co. 
Prior Preference Stock 
Central Mexico Light & Power Co. 
Preferred Stock 
Georgia Railway & Power Co. 
2nd Preferred Stock 
Lehigh Power Securities Corp. 
Capital Stock 





We Specialize in 
Adirondack Power & Light Corp. 


Northern Ohio Electric Corp. 
Preferred Stock 
Portland Ry., Light & Pow. Co. 
Common & 2nd Preferred Stocks 
Republic Railway & Light Co. 
' Preferred Stock 
Sierra Pacific Electric Co. 
Common Stock 
Yadkin River Power Co. 
Preferred Stock 

















Arizona Power 
6s, 1933 


Buffalo Railway 
5s, 1931 


Continental Gas & Elec. 
5s, 1927 


South Jersey Gas, Elec. & Trac. 


5s, 1953 


West Virginia Utilities Co. 
6s, 1935 


Levenson Brothers 


27 William Street, New York 
Telephone Broad 4931 





Aurora Elgin & Chicago 5s, 1941 
Carolina Power & Light 5s, 1938 
Central Illinois Light 6s, 1943 
Denver City Tramway 5s, 1933 
Ottumwa Ry. & Light 5s, 1924 
Rochester Railway Ist 5s, 1930 
Second Avenue Rec. Ctfs. 
Seaboard Air Line 7s, 1923 
Trinity Bldg. Corp. 514s, 1939 
Yadkin River Power 5s, 1941 


JOSEPH EGBERT 


2 Rector St., N. Y. Tel. Rector 9261 





Underlying 
Railroad 
Bonds 


WOOD, STRUTHERS & CO 


5 Nassau Street 
NEW YORK 








Cuba Northern 
Railways Co. 


First Mortgage 6s, 1966 
Price 85 and Interest 
Yielding 7.10% 


Descriptive circular on request 


FARR &CO. 


Members New York Stock Exchange 
183 Front Street, New York 
Telephone John 6428 





























BUY 


SELL 


Connellsv. & Mon. Ist 4s, 1930 Allegheny Valley Ist 4s, 1942 
Elizabeth River RR. Ist 4s, 735 Atlantic & Yadkin Ist 4s, 1949 
Kankakee G. & E. Ist 5s, 1930 Choc. Okla. & G. Cons. 5s, ’52 
St. L. & Springfield 1st 5s, "33 W.N. Y. & Penn. gen. 4s, 43 


Cumberland Pipe Line 
Southw’t Penn Pipe Line 


CARL W. PFORZHEIMER & CO. 


Dealers in Standard Oi! Securities. 
Phones 4860-1-2-3-4 Broad 25 Broad St., N. ¥. 








Cincinnati Gas & Ei. Ist 58, ‘56 
Virginian Power 5s, 1942 


Princeton Lt., Heat & Power 
Ist Ref. 58, 1939 





New York City and State 
Bonds 


JELKE, Hoop & Co. 


Bfembers New York Stock Ezchang 


46 WALL STREET NEW YORE 
Telephene Jehu 4800 

















Mo. K. & Tex. Ry., All Issues 
Mason City & Ft. Dodge 4s, ’50 
Western Pacific 4s, 1930 
Cedar Rap. Man. & Pr. 5s, ’53 
Mercantile Stores Deb. 5s, ’33 
Green Star Steamship 7s 
Mich. United Rys. 5s, 1936 
Central Vermont 5s, 1930 


Lehigh Valley Coal Sales 
Kirby Lumber 
Western Maryland Ist Pfd. 





Wm.C. Orton & Co. 


54 Wall St., N.Y Tel. Hanover 9690-9697 














Ohio Valley Water Co. 5s, 1954 
Birmingham Water W. ist 6s, 1926 
Butler Water Co. 5s, 1927 & 1931 
Warren Water Co. ist 5s, 1927 
Beaver Valle Water 5s, 1932 
McKeesport Tin Plate 5s, 1930 
Pittsburgh. Athletic Ass’n. 5s, 1939 
Brownsville Ave. Traction 5s, 1926 
Connellsville Suburban Ry. 5 1932 
Federal St. & Pleasant Valles Se. “1942 


PITTSBURGH LISTED AND _ UNLISTED 
STOCKS AND BONDS 


STOUT & COMPANY 





ee 


UNION BANK BLDG., PITTSBURGH, PA. 
Members Pittsburgh Stock Exchange. 
*Phone—C‘ourt 4960-4 


Sharon & N. Castle Ist 5s, ’31 W. Va. & Pitts. Ist 4s, 1990 
Union Utilities Ist 5s, 1944 Wheeling & West. Ist 5s, ’26 
Willamette Valley Ist 5s, 1930 York Railways lst 5s, 1937 


ISAAC STARR, JR., & CO. 


16th & Sansom Sts., Phila. 
Tel. Spruce 3881 





GLOVER & MACGREGOR 
$45 Fourt Ave., PITTSBURGH, PA. 

Amer. Wat. Wks. & Elec. 5s, 1934 

West Penn Railways Preferred 
Pennsylvania Municipals 

| West Penn Traction 5s, 1960 
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Eiseman Magneto 
Preferred & Common 


Queens County Water 
5s & Stock 


Brooklyn Borough Gas 
, 5s & Stock 


Manhattan Bdge. 3c Fare L. 
Long Island Lighting 


Preferred & Common 


Queens Borough Gas & Elec. 


Preferred 


Central Hudson Gas & Elec. 
5s—6s—7s ) 


N. Y. Consolidated Rys. 


Preferred & Common 


Finance & Trading 


Preferred & Common 
Dry Dock East Bway. & B. 4s 
Trenton Passenger Ry. 6s 


Allen, Weed & Co. 


61 Broadway - New York 
Telephone 5459 Bowling Green 
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Wanted 


50 American Arch 
100 American Chicle Pfd. 


100 Calco Chemical Pfd. 

100 Fidelity-Phenix Insurance 
p 100 Franklin Insurance 

100 Johns Manville, Inc., new 
100 Kirby Lumber Pfd. 

i 100 National Fuel Gas 

100 United Bakeries Com. 





36 Wall St., New York 








J. K. RICE, JR. & CO. 


, 100 American Cyanamid Com. & Pfd. 


J.K.Rice,Jr.&Co. 


For Sale 


100 Atlas Portland Cement Com. 

100 Cinn. Ind. & Western Com. & Pfd, 

100 Foundation Co. Common 

100 General Baking Com. & Pfd, 

100 Industrial Ownership Com. 

200 James Butler Pfd. 

100 McCall Corp. Com. & Pfd. 

100 N. Y. State Railways Com. & Pfd. 
50 Royal Typewriter Com. 

100 Winchester Co. ist & 2d Pfd. 











Phones John 4000 te 4018 























Mobile Cotton Mills 7s 
Norwalk Steel 414s, 1929 








Consolidated Fruit Jar 
Kendall Products 
Urban Motion Pictures 


FRANK DUNNE & CO 


14, BROADWAY, NEW YORK 


—— TEL:BOWLING GREEN 3856 























American Pr. & Lt. 6s, 2016 
Centrzl Mexico Lt. & Pr. 6s, 1940 
Detroit City Gas 6s, 1947 
General Gas & Electric 5s, 1932 
Laurentide Power 5s, 1946 
Lehigh Pr. Sec. 6s, 1927 

Mobile Elec. 5s, 1946 

Texas Pr. & Lt. 5s, 1937 

United Elec. Coal 8s, 1926 
United Lt. & Ry. 6s, 1952 


AiELY & HORTON 


40 Wall St., New York 
Phones: John 6330-4161 











Bangor & Aroostook RR. All Issues 
Bangor Ry. & Elec. Co. Bonds & Stk. 
Maine Mill Stocks 

Great Northern Paper Co. Stock 


BEYER & SMALL 


208 MIDDLE ST., PORTLAND, ME. 
Specialists in Maine Securities 








Minneapolis Gas Light 5s, 1930 
Minneapolis G. E. 5s, 1934 

St. Paul Union Depot 7s, 1923 
St. Paul Union Depot 5%s, 1923 


The Minnesota Loan & Trust Co. 


MINNEAPOLIS 


—_— 





Arkansas Light & Power 6s, 1945 

Butte Elec. & Power 5s, 1931 & 1951 

Cincinnati Gas Transport’n 5s, 1933 

Cleveland Elec. Illuminating 5s, 1939 

Commonwealth W. & L. Ist Ref. 5s, 
1945, & 6s, 1923 

Commonwealth W. & L. 7% Notes, 
1925 & 1935 

Economy Light & Power 5s, 1956 

Madison River Power 5s, 1935 

Rochester Elec. Lt., Ht. & Pr. 6s, 43 

Virginian Power 5s, 1942 

West Penn Pr. 5s, ’46, 6s, ’24, & 7s, 46 


EARLE A. MILLER & CO. 


2 Rector St., N. Y.- Tel. Rector 9030-9039 





| 





WE OFFER—$25,000 
Ward Baking Co. 6s 


DUE 1937 
@, 99 & Interest 


C. C. Kerr & Co. 


® Rector St., N. Y. Phone 6780 Rector 








ST. LOUIS 


American Stove Company 

St. Louis Transit Co. 5s, 1924 

Union Electric Lt. & Pr. 58 & Stoeks 
San Antonio Belt & Term. 6s, 1984 
Brown Shoe Co. Preferred 

East St. Louis & Suburban Se, 1988 
United Rys of St. Louis Bonds & Steeks 
Missouri Edison 5s, 19237 
International Shoe, Pref. & Gommon 


MARK C. STEINBERG & GO. 


Members New York Stoek Bachangs 
Members Si. Lowis Stock Hxchange 


300 N. Broadway, St. Loutls, Mo. 





























- 
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Public Utility Dept. 


Appalachian Power 5s, 1941 
Arizona Power 6s, 1933 
Cincinnati Gas & El. 5s, 1956 
Cleveland Elec. Ill. 5s, 1939 
Hortonia Power 5s, 1945 


Railroad Bond Dept. 


Atl. Coast Line deb. 4s, 1939 
Den. & Rio Gr. Imp. 5s, 1928 
Fonda Johns. & Glov. 4 %s, 1952 
Grand Rap. & Ind. 2d 4s, 1936 
New Orl. & Grt. Nor. 5s, 1955 
N. Y. Penna. & Ohio 4%s, 1935 
Rutland RR. 4%s, 1941 
Wisconsin Cent. ref. 4s, 1959 


Duluth Sup. Tr. Com. & Pfd. 
Amer. Pr. & Lt. Com. & Pfd. 
Colorado Power Com. & Pfd. 
Lehigh Power Sec. Cap. . 
Twin City Rapid Tran. Pfd. 


Municipal Bond Dept. 


British Columbia 6s, 1941 
Dominican Rep. 5s, ’58 (small) 
New Brunswick 5%s, 1939 
Newfoundland 5s, 1939, & ’42 
Newfoundland 6s, 1928 & ’36 
Ontario 5s, 1952 

Saskatchewan 5s, 1946 
Toronto Harbor Com. 44s, 1953 


industrial Securities Department 


Central Foundry 6s, 1931 
Jenckes Spinning 8s, 1936 
Norwalk Steel 4%s, 1929 
Pittsburgh Coal 5s, 1931 
Ward Baking 6s, 1937 
Woodward Iron 5s, 1952 





120 Broadway, New York 
Philadelphia Phone, Locust 3653-3654 


American Glue Pfd. 

Kirby Lumber Common 

Pac. Coast Co. Com. & 2d Pfd. 
United Dyewoods Pfd. 

Van Camp Packing Pfd. 

Ward Baking Common 


SLOANE, PELL & CO. 


Phenes 4902 to 4919 Reeter 
New Haven Tel., Colony 5038 


Prieate Telephone Connections, Mackubin, Goodrich & Co., Battimore, M44. 
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F, : LISMAN & CO. 


Philadelphia 
hone 


Walnut 6250 


Members New York Stock Exchanges 
61 BROADWAY, NEW YORK 
Androscoggin & Kennebec P. L. 6s, 1940 
Atlantic & Yadkin Ist 4s, 1949 
Canadian No. Coal & Ore Dock Ist 5s, 1936 


WE DEAL IN 


Choctaw & Memphis Ist 5s, 1949 


Choctaw Memphis & Gulf 5s, 1952 
Long Island (No. Shore Div.) 5s, 1932 
Manila RR. So. Lines Ist 4s, 1939-59 
Manitoba & Southwest. Colon. Ist 5s, 1934 
New York Connecting Ist 414s, 1953 
New York & Greenwood Lake Ist 5s, 1946 


Northern Ohio Ist 5s, 1945 


Toledo & Ohio Central (All Issues) 
Wabash Toledo & Chicago Ist 4s, 1941 





- =o 


AND ALL RAILROAD AND FOREIGN SECURITIES 








Charles E. Doyle & Co. 


Bank of America Bldg 
44 Wall St., New York 
Tel. John 4500—-1-2-3-4-5 





Richmond Radiator Co., 





Bon Ami Company Stock 

Commonwealth Light & Power 6s, 1947 
Elmira Water, Light & RR. Co. 1st Preferred 
General Gas & Electric 5s, 1932 

General Gas & Electric Class A & B Stock 
Norfolk & Portsmouth Traction 5s, 1936 
Power Securities Corporation Income 6s, 1949 


Second Avenue RR. 6% Receiver’s Certificates 


Inc., Com. & Pfd. 














Canadian Northern 7s, 1940 
Canadian Northern 614s, 1946 
Grand Trunk 6s, 1936 

Grand Trunk 7s, 1940 


NEWBORG & CO. 


Gembers New York Stock Exchange 


69 BROADWAY, N. Y. 


Telephene 4390 Bewling Green 
PRIVATE WIRE TO 87. LOUIS 





Specialists 


Telephone 


ee 


and 


Public Utility 


Securities 


GILMAN & REYNOLDS 


I 
84 Pine Street 


New York City 
‘Phone 6691-4 John 





Grand Trunk Pacific (all issues) 
Indianapolis & Louisv. 4s, 1956 
Kaministiquia Power 5s, 1937 
Grand Rapids & Ind. 2d 4s, 1936 
Mont. Wyom. & Sou. Ist 5s, 1939 
N. Y. Chic. & St. L. 2d 6s, 1931 
New Orleans Gt. Northern 5s, 1955 
Texas & Pac. Louisiana Div. 5s, ’31 
Wisconsin Central Ref. 4s, 1959 


ABRAHAM & CO. 


Members New York Stock Exchange 
27 William Street. New York 
Telephone: Broad 3785 





saneeen 
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Ohio Valley Water Co. 5s 
Newcomerstown (O.) Wat. Co. 5s 
Armstrong Water Co. 5s 

Lev. City & Ft. L. Water Bonds 
Acquackanonk Water Co. 5s 
Peoria Water-Works 4s & 5s 
Birmingham Water Co. 5s, 1939 
N. Y. Interurban Water Co. 5s 
Wichita Water Co. 5s 

Queens County Water Co. 5s 
St. Joseph Water Co. 5s, 1941 
Newp. News Lt. & Wat. Co. 5s 
Joplin Water Co. 5s 
Independence Water Co. 5s & 68 


H. C. SPILLER & CO. 


INOORPORATED 
17 Water St., 63 WallSt., 
Boston 9, Mass. New YorkCity 








BULL & ELDREDGE 


Members of the New York Stock Exchange 
80 Broad St., N. ¥. Tel. Rector 84668 


Beth. Steel 7s, 1923 
Cent. Argent. Ry. 6s, ’27 
Philadelphia Co. 6s, ’44 














Atlantic & Yadkin Ist 4s, 1949 
Rio Grande Jct. lst 5s, 1939 
Chic. Milw. & St. P. Gen. 4s, ’89 
Term. Ass’n. of St. L. 414s, 1939 | 


CONSTABLE &.FLEMING 


WM, CONSTABLE - Ki Le FLEMING up. 
66 Broadway, N. Y. Tel. Bow!. Green 7270-2 











Want to buy 
Kansas City Ry. Ist 5s 
Kaneas City Ry. 7% Notes 
Kansas City Ry. 2d 6s 
Hudson Valley Co. Ist 5s 
Chicago Memphis & Gulf Ist 5s 


Detroit Toledo & Ironton Ist 5s 
(Henry Ford's Road). 


A. S. H. JONES 


Specialist in inactive securities. 
56 Wall St.. N. ¥. Phone Hanover 906 
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20 BROAD STREET, N. Y. 


Clev. Col. Cin. & Ind. 6s____ 1934 
Alabama Great Sou. Ist 5s___1927 
Cent. RR. & Bkg. Co. of Ga. 5s ’37 
Lake Sh. & Mich. S. Coll. 3s 1998 
New York Connecting 414s__1953 





GARDNER & CO. 


Tel. Rector 7430 


Detroit Term. & Tun. 4%s___1961 
United States Steel Ist 5s____1951 
New York & Erie 4s 1928-47 
Chicago Union Station 5s____1963 
Cleve. Union Terminal 5%s__1972 











ne 
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Central Coal & Coke Co. Ist 6s, serial 
Long-Bell Lumber Co. Ist 6s, 1942 
K. C. Power & Light Ist 5s, 1952 
K.C. Clay Co. & St. Joseph Ist 5s, ’41 
K. C. Long Distance Telephone 5s ’25 


GUARANTY TRUST COMPANY 


OF KANSAS CITY. 
Private Wire Connections to Principal Markets. 





Guaranteed Railroad Stocks 


Delaware, Lack. & Western Coal 
Lehigh Valley Coal Sales 


Enpwarop B. Smith & Co 
Members N. Y. Stock Exchange 
5 NASSAU ST., N. Y. RECTOR 3994 








Ill. Cent. L. N. O. & Tex. Coll. 4s, ’53 
N. O. & N. E. Ref. & Imp. 4%s, 1952 
Ill. Cent. Ch. St. L. & N. O. Memphis 
Div. Ist 4s, 1951 
Cc.c.C. & St. L. St. L. Div. 4s, 1990 
Balt. & Ohio Conv. 44s, 1933 
Inquiries Invited. 


L.F. Rothschild & Co. 


Adembers New York Stock Bzehaage 
120 Broad 





way 
New York Rector 3240 Buffale 
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POPP FOF" 


Central Mex. Lt. & Pwr. 6s, 1940 
Guanajuato Pwr. & Elec. 68,1932 
Guanajuato Red & Mines 6s,1924 
Michoacan Pwr. 6s (all matur’s) 
Atlantic Shore Line Ry. 5s, 1934 
Birmingham (Ala.) Water 5s, ’39 
Butler (Pa.) Water Co. 5s, 1931 
Boston & Worc. St. Ry.414s, ’23 
City Newcastle(Pa.) Water 5s,’41 
Huntginton(W.Va.)Water 5s,’40 
Rio Grande South. RR. 4s, 1940 
St.Joseph(Mo.)Water Co. 5s, ’41 
Waterloo C. F. & No. Ry. 5s, ’40 
Wichita(Kan.)Water Co. 5s, ’31 


HOTCHKIN & CO. 


Telephone 53 State St., 
Main 460 Boston 9, Mass. 











A. D. T. of N. J. Stock 
Central District Tel. 5s, 1943 


Ches. & Potomac Tel. of Va. 5s, 1943]: 


Cuyahoga Tel. 7s, 1941 

Houston Home Tel. 5s, 1935 
Michigan State Tel. Pfd. Stock 
Mutual Union Teleg. 5s, 1941 
Northwestern Teleg. 4%s, 1934 
Northwestern Teleg. Stock 

Ohio State Tel. 5s, 1944 

Ohio State Tel. 7s, 1922-25 

Ohio Bell Tel. Pfd. Stock 
Southwestern Bell Tel. Pfd. Stock 
Southern Bell Tel. & Tel. 5s, 1941 


T. L. MacDonald 


4 
Telephone & Telogr aph 
S628 Broadway, N. Y. el. Broad 2357-8.9 


We deal in all issues of 
Amer. Water Wks. & Elec. 
West Penn Company 
West Penn Power Co. 
Power Securities Corp. 
National Securities Corp. 
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FORT STREET UNION DEPOT CO. 1st Mortgage 414s, 1941 
GRAYS POINT TERMINAL RAILWAY CO. 1st 5s, 1947 
LONG ISLAND CITY & FLUSHING RR. CON. 5s, 1937 

NEW YORK & ROCKAWAY BEACH RAILWAY Ist 5s, 1927 
N. Y. BROOKLYN & MANHATTAN BEACH RY. Ist 5s, 1935 
THIRD AVENUE RAILWAY CO. REF. 4% & ADJ. 5% Scrip 
NEW YORK CONSOLIDATED RR. Preferred & Common 
RICHMOND LIGHT & RAILROAD COMPANY Stock 


Wm. Carnegie Ewen 


Tel. Reotor 3273-4-5-6 





2 Wall Street, New York 








a 




















120 BROADWAY, N. Y 





Universal Leaf Tobacco 


BRISTOL & BAUER 


_ Le 
American Tobacco Scrip Mengel Co. 
Babcock & Wilcox Phelps-Dodge 
E. W. Bliss Singer. Mfg. Co. 
MacAndrews & Forbes J.S. Young 





PHONE RECTOR 4594 
































Empire District Elec. 5s, 1949 
Lexington Motor 7%s, 1934 


New York Trust : 
National Power & Light Issues 








New Orleans Public Service Issues 


Buffalo General Elec. 1st 5s, 1939 | Ohio Public Service, Pfd. 
East St. Louis & Suburb. 5s, 1932| Peerless Truck & Motor 6s, 1925 


Second Ave. Consolidated 5s, 1948 
Syracuse Lake Sh. & No. Ist 5s, ’47 
U.S. Public Service 6s, 1947 


| Waltham Watch 6s, 1924 


W. J. WOLLMAN & CO. 


Members New York Stock Exchange 























Caldwell & Company 
SOUTHERN MUNICIPALS 
Nashville Ohattancoga & St. Louis Ry. 

Nashville & Decatur Ry. 
Nashville Railway & t Oo. Securities 


NASHVILLE, TENN. 214 Union Street 








Gr. Tk. Pac. Mt. & Prairie 4s, ’55 
Chic. T. H. & S. E. Inc. 5s, 1960 
Mexican Government 4s, 1954 
Kan. City Clint. & Spring. 5s, ’25 
Wisconsin Central Ref. 4s, 1959 
Fonda Johns. & Glov. 4's, 1952 
N. O. & Great Nor. list 5s, 1955 
Chic. Ind. & West. Ist 5s, 1965 
Dominion Coal 5s, 1940 

Ft. Smith Lt. & Trac. 5s, 1936 
Toledo Terminal 44s, 1957 

Mason City & Ft. Dodge 4s, 1955 


WOLFF & STANLEY 


Telephone Rector 2926 
72 Trinity Place, N. Y. 























We are interested if it is a Bond 
BOUGHT, SOLD & QUOTED 

Caddo Oil & Ref. Co., ist 6s., 1927. 
Chile, rep. of, 7s, 1942. 
Gulf Oil rp., Deb. 5s, 1937. 
Nebraska Power Co., 6s, 2022. 
Ohio Public Serv. Co., 7% Pfd. 
Power Corp. of N. Y-, 62, 1942. 
State of Santa Catharina 8, 1947. 


JOSEPH BIRD FORD & CO. 


66 Broadway, N. Y. Tel. Bowling Green 9890 

















120 Broadway New York 
OTTO BILLO Bae aie 
87 Wall St., N. ¥. Phone Hanovwer 6287 
CHINESE RAILWAY 5s rere © Saas af ~ Soaten 5s 
. Eri uburban Electric 5s 
Small Pieces Mass. Oil Refining 7s ' 
Island Refining 7s " P Foreign 
SMITH, GREENWOLD & WINSOR || National Securities Corp. 6s Ee 
$2 B’way, N.Y. Tel. Broad 6660 CHAS. A. DAY & CO. 
44 Broad St. Sears Bldg Dollar 
NEW YORK BOSTON 
Bonds 





ee 


RICH & CLARK 


Members New York Stock Ezchange 
Tel. Broad 7360 15 William Street, ®. ¥ 
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Illinois Central 4s, 1951 

Fla. Central & Peninsular 6s, 1923 
‘‘Nickel Plate” 6s, 1931 
L.&N.-Mob.&M.4%4s8&L.C.&L.4%s 
Current River 5s 

So. Pac-San Francisco Terminal 4s 
Nat. Ry. of Mex. 4s, 1977 (small) 
Central Argentine 6s 

Denv. & Rio Gr. Ref. 5s, ctfs. of dep. 


United Fuel Gas 74s 

St. Louis Transit 5s 

Portland Railway 5s, 1930 
Solvay Process 5s 

Chicago Elevated 6% Notes 
Advance Rumely 6s 

Adams Express 4s, 1947 
Distillers Securities 5s, Ctfs. 
United Ry. Investment Scrip. 


Portland Railway 5s, 1930-1942 


SAM’L GOLDSCHMIDT 


25 Broad St-ee! 


Phone 5380-1-2-3 Broad 
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Reading General 4s, 1997 
Wabash Ist 5s, 1939 


Northern Pacific P. L. 4s, 
Missouri Kansas & Texas 


30 Broad Street, N. Y. 








Southern Railway Cons. 5s, 1994 


Scioto Valley & New England 4s, 1989 


ADLER, COWEN & CO. 


Sleibees New York Stock Exchange 


1997 
Ist 4s, 1990 


Telephone Broad 5771 
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62 Broadway Members N.Y. 








Northwestern Telegraph Ist Funding 414s, 1934 
Fonda Johnstown & Gloversville Ist 414s, 1947 
St. Louis Southwestern Consol. 4s, 1932 

Atlantic Coast Line 10-year 7s, 1930 

Hudson & Manhattan Ist 414s, 1957 

Louisville & Nashville, St. Louis Div. 2d 3s, 1980 
Oregon & California Ist 5s, 1927 


Prince & Whitely 


Hartford, 


Stock Ezchange New York 
Wilmington 
hiladelphia, 


New Heaven, P 
nd. 











‘ 
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Kinloch Long Distance 5s, 1929 
Kinloch Telephone Co. 6s, 1928 
United Rys. Co. Gen’l 4s, 1934 
San Antonio Belt & Term. 6s, ’24 
Oklahoma Railway Co. 5s, 1941 

A. E. Staley Mfg. Co. 7s, Serially 


Mississippi Valley Trust Company 


Fourth & Pine Streets 
ST. LOUIS, MO. 





St. Louis City 4s, 1928-29-31 
St. Louis School 4s, 1937-38-39 


STIX & CO. 


Members of 8t. Louis Stock Exchange 
609 OLIVE ST. ST. LOUIS 





-_— 


Central West Securities 
F. W. BAUMHOFF & COMPANY 


SECURITY BLDG. 








ST. LOUIS 














Sioux City Gas & El. 6s of ’47 
Norway 6s of ’52 

Louisville Gas & Elec. 5s of ’52 
Gulf Oil Corporation 5s of ’37 
Republic of Chile 7s of ’42 
Republic of Haiti 6s of 752 
Power Corp. of N.Y.614s of ’42 


| Herkins & Compan any | 


| 115 Broadway, N. Y. Tel. - oa 


























NORDYKE & MARMON CO. 


Serial 6s—All maturities 


MURRAY & WICKES 


120 Broadway 





— 











West India Sugar Finance 7s, 1939 

Col. Graphopheone Factories Corp. Serial 6s 

Security Cement & Lime 6s, 1939 

Consol. Gas. El. Light & Power of Baltimore 
All Issues 


J.S. WILSON JR. & CO. 


Members New York and Baltimore Stock Exchanges 
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Algoma Steel 5s, 1962 

Bell Tel. of Canada 5s & 7s, 1925 
Calgary Power Stock : 
Canadian Light & Power 5s, 1949 
Canadian Westinghouse Common 
Elec. Develop. of Ontario 5s, 1933 
Kaminastiquia Power 5s, 1937 
Laurentide Power 5s, 1946 
Laurentian Power 6s, 1936 





Gilbert Eliott & Co. 


Members New York Stock Exchange 
26 Exchange Place, N.Y. 


Canadian Securities 


Manitoba Power Co. 
Manitoba Power 7s, 1941 
Maltagami Pulp & Paper 6s, 1937 | 
Montreal Tramways 5s, 1941 
New Brunswick Power 5s, 1937 
Nor. Ontario Lt. & Pr. Com. & Pfd } 
Spanish River P. & P. 8s, 1941 
Riordan Pulp & Paper 6s, 1951 
Western Canada Pr. Com. & Pfd. 


Bowling Green 0290 . 











“TRADING DEPARTMENT (¢ 





| 
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SOUTHERN PACIFIC Eq. 7s, ’28-’30 
N. Y. PHIL. & NOR. Stk. Tr. 4s 
PITTS. TERM. W’HOUSE Ist 5s 

N. Y. CONNECTING Ist 44s, 1953 
LEHIGH NAV. ELEC. Ist 6s, 1943 
HARRISBURG L. & P. ist & Ref. 5s 
CATAWISSA RR. Ist 4s, Apr. 1948 
JAMES. FRANK. & CLEAR. Ist 4s 


REILLY, BROCK & CO. 


306 CHESTNUT ST. 


PHILADELPHIA 
Private Telephone to New York Reetor 5188 





wenn eee 





Remington Typewriter | 
Serial 6s 


GARRISON & CO. 


MEMBERS TELEPHONES 
‘hiladelphia Stock Exchange Pucapetemias Spruce 8370 
‘ow Vork Stock Exchange New Yoen Recter H72 














R.A &@.@ C..== 
Georgia 


Ry. & Power Co. 


Ist and 2d Preferred 
and Common Stocks 








An Active trading 
position maintained 


Reed A. Morgan & Co. 
West End Trust Bidg., Phila. 
Members of the Phila. Steck Exch. 
Telephone—Spruce 2131 























ACTIVE MARKET 


Luzerne Valley G. & E. 5s & 7s 
‘Phila. Sub. G. & E. 58 & 6s 
Metropolitan Edison 6s & 8s 
Indiana Serv. Corp. 5s & 3-6s 
Lukens Steel Co. 8s, 1940 
Eastern Shore G. & E. 6s & 7s 
American Gas 6s & 7s 

Penn. Ohio Electric 6%s 

St. Clair Co. G. & E. 5s, 1959 


LILLEY, BLIZZARD & CO, 


Members Phila. Stock Exchange | 
Commercial Trust Building, Philadelphia) 
N. Y TEL. WHITEHALL 1994 | 




















— ' 








East. Penna. Gas & Electric 5s, 1942 

St. petersburg Lighting 6s, 1945 
Kentucky & West Midas Pow. Co. 7s, 1960 
Keystone Power 6s, 


SCHIBENER, BOENNING & CO. 


<a Pita Bonds 
40 WALL STREET. NEW YORK 
1615 Walnut Street PHILADELPHIA 
Phones: Phila., Locust 7460; N. Y., John 1853 
Members Philadelphia Stock Exchange 








Cities Service Com., Pfd. & Bkrs. 

Cities Service Deb. 6s 

Wayne Coal 6s, 1937 

N. Y. Shipbuilding 5s, 1931 

Acquackanonk Water Co. 5s, 1958 

Leavenworth City & Ft. Leaven- 
worth Water Co. All Issues 

City Water Co. of Sedalia, 1937 


Jackson & Co. 


15 Broad St. Tel. Hanover 0170-2-3 














Steel & Tube of America 6s, 1944 
Newport Co. 7s, 1932 


HAWLEY & STEWART 


BOND BROKERS 
111 Broadway Recter 1797 
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Betheleham Steel Co. P. M. 5s, a 
Western N. Y. & Penna. Ist 5s, 1937 
Pitts., Bess. & L. E. Cons 5s, 1947 
Penna. R. R. Real Estate P. M. 4s, ’23 
Choctaw, Okla. & Gulf Cons. 5s, 1952 
Lehigh Valley Coal Co. Ist 5s, 1933 
Schuylkill River E. S. R. R., 4s, 1925 
Harrisburg Gas Company 5s, 1928 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Call Canal 8437 





Prisate Wire to New Yort. 





BURL. LT. & POW. CO. iST MTGE. 6s, 1942 
A.R.C.-LYNCH. & ROAN. COLL. TR. 5g, 1930 


A. R. C.-OHIO VALLEY COLLAT. 6s, 1961 
QUINCY GAS, ELEC. & HEATING 5s, 1929 
ROANOKE TRAC. & LIGHT CO. 5s, 1958 


CONSOL. LIGHT, HEAT & POWER 5s, 1946 


Established 1865 


BIOREN & CO. 


410 Chestnut St., Philadelphia 


Members ef New Yerk and Philadelphis 
Steck Rxchanges 


—— ae eee ~——e cee eC - 
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DEFIANCE GAS & ELEC. 
5s, 1942 


ARTHUR C. RICHARDS & CO. 


DREXEL BLDG., PHILADELPHIA 
Tel. Lom. 7056. N. Y. Rector 911 

















Buffalo & Lake 1 Erie Traction 5s 
Pittsburgh Railway General Ge 
Tennessee Elec. Pr. Com. and 
Portland Ry., Lt ower Com. 
Indiana Service Corp. Common and Pfd. 
Southern Utilities Common 


GEORGE N. FLEMING 


@81 Lafayette Building Philadelphia 
Telephene Lembard 6414 








Sierra & San Francisco 
Pr. Co. 2d 5s, 1949 


Fabian F. Levy 


Drexel Bidz., FRc t 
| Phenes: Phila. Lombard 7646 N.Y . Rector 6761 














SS OR EEE 8s 1925 
Standard Gas & Electric------ 6s 1935 
Wheeling meaperie > zs 1941 
nn. a newenens 1952 
MS Cown & Co. 
ne aus mtenes 


8 Philadel Stock Exchange 
a tine Title Bl . ~ ~ Philadelphie 


New York Telephone CANAL 7 





Cuba RR. Imp. & Equip. 
58 of 1960 


Greene & Co. 


Steck Exchange Bidg. PHILADELPHIA 
Telephone Spruce 6586 








Ga 














Chesapeake & Ohio Conv. 4%s, 1930 








Pere Marquette 5s, 1956 
New York Central Refunding 414s, 2013 
Pennsylvania General 414s & 5s 

New York Telephone 414s, 1939 

Chicago Rock Island & Pacific Refunding 4s, 1934 
Atchison Topeka & Santa Fe Adjustment 4s, 1995 


L. M. PRINCE & CO. 


Members New York Stock Erchange 
20 Broad Street, New York 





Tel. Rector @83? 


























Whitaker-Glessner 6s, 1941 

La Belle Iron Works 6s, 1940 
Jones & Laughlin Steel 5s, 1939 
U.S. Steel ist 5s, 1951 

Hanna Furnace Co. 8s, 1926 
Union Steel ist 5s, 1952 


Canadian War Victory Loans 
Govt. of Newfoundland (All Issues) 
Province of Ontario 5s, 1952 | 
Province of Alberta (Uni.) 44s, 1924 
Province of Alberta 5s, 1927 ! 
Province of Manitoba 5s, 1926 








J. H. HOLMES & CO, 


Members New York and Pittsburgh Stock Exchanges. 
120 Broadway, New York. 


Union Bank Bidg., Pittsburgh 


Direct Private Wire Connection 








Balt. 


American Thread Co, 6s, 1928 
Chattanooga Railway 5s, 1956 

Ohio Valley Electric Co. 5s, 1946 

Omaha & Council Bluffs St. Ry. 5s, 1928 


MACKUBIN, GOODRICH & CO 


1899 


Beta blished 
Members New York & Baltimore Stock Exchanges 
Phila. Phone Locust 3653-4 
Phone Plaza 3400 


BALT., MD. 





t S. F. Ser 


Telephone 
Plaza 1915 


ATHENS BA TS Be & BAEC EEG Cco., 


» due June il,’ 


Gen 
CAROLINA PUBLIC” SERVICE COMPARIY. 

Fir ue April 1 Nga. 
WEST. VIRGINIA, “UTILITIES COMPA 


Ref. & E e Ja 1935. 
WEST NIRGINIA UTILITIES: COMPANY, 
7% Cumulative Preferred Stoc 


A.P. BARRETT & CO. 


Members Baltimore Stock Exchange 
Charles & Lexin 


Baltimore, 





es Sts. 


Kanawha & Michigan 2d 5s, 1927 
Chicago & Missouri River 5s, 1926 
Maryland Delaware & Virginia 5s, ’55 
Lou. & Nashv. So. Ry. Mon. Jt. 4s, ’52 
Southern Ry. St. Louis Div. 4s, 1951 
New Orleans & Northeast. 4s, 1952 
Pacific of Missouri ist 4s, 1938 
Cons. G.,E.L.& P. of Balt. 4%s, 1935 


-| Pere Marquette 4s, 1956 


Cinc. Indianap. St. L. & Chic. 4s, ’36 


LARKIN, MARSHALL & JENNYS 


INVESTMENT BONDS 
30 Broad St. New York City 
Telephone: Broad 5963 





a 











We Specialize in 


Bank and Trust Co. 
STOCKS 


Barnes & Lofland 


147 So. 4th St., Philadelphia, Pa. 





Oregon California 5s, 1927 





National Tube 5s, 1952 
Indiana Steel 5s, 1952 

Duluth & Iron Range 5s, 1937 
Elgin Joliet & East. Ist 5s, 1941 
Duluth, Missabe & Nor. 5s, 1937 National Surety Co. 
Southern Ry. 4s, 1956 
N. Y. & Pa. Tel. 4s, 1929 


McKINLEY & MORRIS 


Members New York Stock Ezchang 
Sixty Broadway, New York 


Consolidation Coal 5s, 1950 
Tenn. Coal, Iron & RR. 5s, 1951 
Empire Gas & Fuel 6s, 1926 
Manila Electric Ry. & Lt. 5s, 1953 


National Surety Rights 
International Paper 5s, 1947 





Tel. Bowling Dial 2150 to 2157 
































Atl. 


Atl. 





Tel. Lombard 41-72 





Southern Ry. 
& Charlotte Ist 414s, 1944 Public Service of No. Ill. 5s, 1956 


Vilas & Hickey 


Members New York Stock Ezchange 


49 Wall St., New York 
Telephone Hanover 8961 


Penn. Cons. 4s, 1948 

Oregon & California 5s, 1927 
Duluth & Iron Range 5s, 1937 
Central RR. of New Jersey 5s, 1987 Tennessee Power 5s, 1962 
Coast Line Cons. 4s, 1952 


Cons. 5s, 1994 


American Gas 6s, 2016 
Southern Utilities 6s, 1933 
Penn. Power & Light 5s, 1952 


Indiana Power 7s, 1941 
Denver Gas & Elec. 5s, 1951 
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: 1 Great Northern 41/s, 1961 
Tondo Tomigel Og ag? —_——_‘Y[SeNoiene 
Louisiana & Arkansas 5s, 1927 Lou. by ee 2 a 1940 
Lake Erie & Western 2nd 5s, 1941 oo oe im ic ; ll 
Galveston Houston & Henderson 5s, 1933 regon Valirornia vs; 
Kansas City & Memphis Ry. & Bridge 5s, 1959 














FRANK & CO. 
PYNCHON & CO. ARTHUR E. FRANK & ¢ 


Members New York Stock Exchange 100 Broadway, N. ¥. Tel. Rector 6808 


111 Broadway, New York Telephone Rector 0993 


Chicago— Milwaukee— London—Liverpool—Paris 
Private Wires to Principai Cities of United States and Canada 














Manila RR. So. Line 4s 
Philippine Railway 4s 
TAX EXEMPT MUNICIPAL BONDS ar te er & ore he 4s 
. . as oO Oo rtermimn 
$150,000 Washington County, Virginia Cuba Teeheure te a) Os 
Gold Coupon 5% Road Bonds 


Abendroth 8s 
Pay = ich 1933, to badlbeieid ane 190, sine Waltham Watch 6s 














Assessed Valuation _ ai 
Total bonded debt 
Population, 32,830 


. , 
This county is in the Blue Grass section and is noted for high COWEN & CO. 
grade stock farms. 


Legal opinion of John C. Thomson, Altty., New York. 88 Broad St. Tel. Broad 4906 
PRICE ON APPLICATION 


C. W. W H ITIS & CO. Underlying Bonds of the 


85 Cedar Street Telephone Rector 4366 New York City N. Y. New Haven & Hartford 
~~ soe R. R. 


Maxwell Motor 7s, 1923-4, Stock & Scri 


_eoceere Motor 6s, 1922, Com. & Preferred MINTON & WOLFF 
ay Motor Truck 7s and 


Common Stock 


lys Corp. ist Pfd. —Pugen berg Pfd.&Unit BROAD 4377 30 BROAD STREET 
Daniels Motor Co gine aM Motor s Class —Premier | 6s, isai 
Locomobile 6s, 1922 -Rells Roy 


Continental Motors Pfd. — ek “Pfd. 
Preferred and Common 


@ Specialists in Motor & Tire Stocks “Baby” Bonds 
Bought—Sold—Quoted R.B. Hathaway &Co. GOEe Se See pavens 

20 Nassau St., N. Y. Tel. John 5020 All Issues 
“ae ao Gev’t. 


Gillespie, Meeds & (Co, ||| Guaranteed Stocks || _,H, H. Galinger & Co. 


MEMBERS NEW YORK STOCK EXCHANGE Write for Quotation Sheets. — — 
120 Broadway, New York Specialists i 
TELEPHONE RECTOR 6228 | Joseph Walker § Sons CHICAGO capemevens 
Members New York Stock Exchange 


61 Broadway New York 


Chatham & Phenix Nat’! Bank ROBERTS,HISCOX & COMP 
National Park Bank WE SPECIALIZE IN CHICAGO, ILL. 


New York Trust Co. | Northern N Y Securities 4 


FRANK J. M. DILLON : 
rl Broadway. n,NEW YORK, N. Y. F.L.Carlisle & Co., Inc. Asheville Power & Lt. 5s, 1942 


ners, 49 Wall Street, New York Hanover 157! Caddo Cent. Oil & Ref. 6s, ’30 
WE ARE INTERESTED IN Com’w’th Wat. & Lt. 5s, 1945 


Ciry of Portsmouth, Va., Specialists in Michigan Securities Com’w’th Lt. & Pr. 6s, 1947 
Water 5s, 1948. 


WE WILL BUY 
Southwestern Bell Telephone Pfd.|| Detroit United Railway 8s Cuba RR., Imp. & Eq. 5s, 1960 


Inguvies Enctled Detroit Et Wayne Belle isle Se, 1997 ||| Driver Harris 8s, 1931 


Continental Motor 7s, 1923-24-25 Fisher Body 6s, 1923 
Josephthal | & Co. H.W. NOBLE & CO. ae Falls Pr. 5s, 1940 


nge The Oldest H in Michi : ‘ 
120 Broadway Tel.: Rector 5000|| 318 DIME BANK BLDG., DETROIT Georgia Carolina Pr. 5s, 1952 


—= Internat’! Salt 5s, 1951 
Dominion of Canada 54s, 1929 Knickerbocker Ice 5s, 1941 


Dominion of Canada Internals RUSSIAN GOV’T A. E. Little 7s, 1942 


Prov. of New Bruns. 514s, 1939 51 1 9.1926 New Eng. Oil Refin. 8s, 1931 
Prov. of Saskatchewan 5s, 1942 /s and 61/s, 1919-19 


Watertown Lt. & Pr. 5s, 1959 
C.N.R. &G. T. R. 6s, 6148 & 7s PS Ne Ot Loe 
Bell Tele Tramways 5s, 1941 a a ee Wayne Coal 6s, 1937 
ell Telep. of Canada 5s, 1925 
New Orl pte ao 41 Vos & 6s Missouri Kansas & Texas 
all issues 


SLL th & COMPANY Hartshorne & Battelle _- 6 (o 


beh. " potoee Securities 
120 Broadway, N. Y. Phone 7500 Rector Members New York Steck Exchange 


Bew York 
Montreal, Toronto, Baltimore and Richmond 35 Broad St., N. Y. Phone 7740 Broad Tel a +. 
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Illinois Central 
5'4s of 1934 


FAULKS & MURFITT 


Retail Bond Distributers. 
16 Exchange Place, New York 
Tel. Bowling Green 4651-10441. 











ACTIVE 
GAS 


CHICAGO sartets 
UTILITIES _ tractions 
INDUSTRIAL BONDS 


Ws. H. COLVIN & CO. 


104 So. LA SALLE ST. 
Members New York and Chicago Stock Exchanges 








Foreign Bonds 


Inquiries invited from 
banks, brokers and dealers 


Jerome B. B. Sullivan 


e F.R.BONDS 
42 scapes Mer — NEW vork 


Wel. Bread 1728-4: 7180-9: 5234-5 


a 











FIRST JOINT STOCK LAND 
BANK OF CHICAGO 
Capital Stock 


TRIPP & ANDREWS 


60 Broadway, 111 Pearl St., 








New York City. Hartford, Conn. 








Specialists in 
CONNECTICUT SECURITIES 


The R. F. Griggs Company 
WATERBURY, CONN. 
VWelephene 16 68 North Main St. 


RICHARD S. MOORE & CO. 
Turks Head Bullding, Providence, R. I. 


Investment dealers in 
all classes of securities 


Standard Gas&ElectricCo. securities 
Northern States Power Co. was 

United Electric Rys. Co. 
United Light & Rys. Co. 











CAPITAL STOCK 
Bought & Sold 


Nehemiah Friedman & Co. 





JOINT STOCK LAND BANKS |} 





29 Broadway. N. Y. Bowling Green 2538 








BRIER HILL STEEL CO. 
First Mortgage 54s. 
Oct. 1942. 


PUTNAM & CO. 


Members New York Stock Exchange 
to RICHTER & 


Successors & CO 
6 Central Row, HARTFORD, CONN. 


HIGHGRADE 
INVESTMENT 
BONDS 


WHITESIDE & CO. 


11 Broadway NEW YORK 
Telephone: Bowling Green 1330 





TT 

















American Type Founders 
Atlas Portland Cement 
Barnhart Bros. & Spindler 
Eiseman Magneto 

Fajardo Sugar 

Houston Oil 
International Salt 


Kirby Lumber 





FREDERIC H. 


74 B’way, New York 


Boston Chicago 


Established 1888 
WIRE CONNECTIONS 
Philadelphia 





National Paper & Type 
National Sugar 
Niles-Bement-Pond 

Pennsylvania Coal & Coke 
Phelps Dodge . 

St. Croix Paper 

St. Louis, Rocky Mountain & Pac. 
Safety Car Heating & Lighting 


HATCH & CO. 


Tel. Bowling Green 1220 


Montreal Pittsburgh 


























Specialists in 


TOBACCO 


American Cigar, Com. & Pfd. 

American Tobacco Dividend Scrip 
British-American Tobacco 

G. W. Helme Com. & Pfd. 

Imperial Tobacco (Great Brit. & Ireland) 
International Cigar Machinery 
Johnston Tin Foil & Metal 

Universal Leaf Com. & Pfd. 


U. S. Tobacco Co. 


MIOORE & SCHLEY 


Stock Exchange 





Members N. Y. 
100 Broadway, 3N. Y. 


STOCKS 


Mengel Company 

MacAndrews & Forbes Com. & Pfd. 
Porto Rican-American Tobacco 
R. J. Reynolds Com. & Pfd. | 
Weyman-Bruton Com. & Pfd. 

J.S. Young Com. & Pfd. 

Durham Duplex Razor Com. & Pfd. 
American Machine & Foundry 











Telephone: Rector 4920 











ae, 




















Chinese Govt. Gold 4s, 1895 
Cleveland Elec. Illum. 5s, 1939 
Hydraulic Power 5s, 1951 
Southern Calif. Edison 5s, ’39 
Westchester Ltg. Co. 5s, 1950 
Cinn. Gas & Elec. 5s, 1956 


Rutter & Co. 


144 Wall St. 
NEW YORK. 


Telephone Rector 4391 


Detroit Term. & Tun. 414s, ’61 
Cent. of Georgia Cons. 5s, *45 
United Elec. N. J. lst 4s, 1949 
Madison River Power 5s, 1935 
Ced. Rap. Mfg. & P. 1st 5s, "53 
Butte Elec. & Power 5s, 1951 


37 Lewis St. 
HARTFORD 

















Consolidated Dry Goods Co. 





SPRINGFIELD 


Preferred and Common 
BOUGHT AND SOLD 


TIFFT BROTHERS 


Members New York Stock Exchange 
Third National Bank Building 
MASSACHUSETTS 





H. MOUNTAGUE VICKERS 


49 Wall St. 
Mexican 4%, 1910 
Mexican Silver 3% 
Mexican Silver 5% 





Mexican 6%, 1913, Series A 


Active Market 
in 
Indianapolis 
- Water 5s—4%s 
Traction Terminal 5s 
Citizen Street Railway 5e 


Northern 5s 
Citizens Gas 7s 


Gavin L. Payne & Co 


126 E. Market 
INDIANAPOLIS 











—_—_ 





City of San Antonio, Texas 
5% ‘School District Bonds 


Price 


A. B. Leach & Co., Inc. 


Investment 
62 Cedar St., New York 
Philadelphia Boston 
Scranton Pittsburgh 


4.50% 
Securities 
105 So. La Salle St., Chicago 
Cleveland Detroit 
St. Louis Minneapolis 





—— 
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Cleve. Lorain & Wheel. 4s, 1930 
Ches. & Ohio, Craig Val. 5s, 1940 
Chicago & Erie Ist 5s, 1982 
Central RR. & Bk. of Ga. 5s, 1937 
Macon Terminal 5s, 1965 

Milw. & Northern cons. 44s, 1934 
Pere Mara., L. Erie & Det. 4\%s, "32 
So. Ry., L. & N. Monon Jt. 4s, 1952 
Toledo Terminal 4%s, 1957 
Union Terminal of Dallas 5s, 1942 


5 Nassau St., N. Y. Tel. Rector 





SHEAR, BARTON & CO. 


Atlanta & St. Andrew Bay 6s, 1938 | 
Fonda Johns. & Glover. 414s, 1952 
Georgia Midland 3s, 1946 
Minneap. & St. Louis cons. 5s, ’34 
New Orleans Gt. Northern 5s, 1955 
New Mex. Ry. & Coal 5s, 1947 & ’51 
St. Johnsburg & L. Champ. 5s, ’44 
St. L. Rocky Mt. & Pac. 5s, 1955 
Southern Indiana 4s, 1951 

Ulster & Delaware 4s, 1952 








6761. Phila. Tel. Lombard 7957 














ee 
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British Victory 4s 
British Funding 4s 
French 4s, 5s & 6s 
Italian Consolidated 5s 
Central European Stocks & Bonds 





R. M. BAU 


Phones—Broad 416, 





All Foreign Currencies and Exchanges 
Bought—Sold—Quoted 


25 BROAD STREET, NEW YORK 


ER & CO. 


417, 658, 125, 129 











INVESTMENT BANKERS 








DEALERS - BROKERS 





We always have blocks of 
Rails 


to offer either subject or on firm 


New York market. 


Members New York Stock Exchange 





- Public Utilities .- 


Foreign Governments 


Urders executed and markets quoted on all listed and unlisted bonds. 


Special services rendered in handling buying or selling orders in the 


SHONNARD AND COMPANY 


120 BROADWAY .- 


carefully selected bonds— 


Industrials 


commitment on attractive terms. 


Cable address SHONIC all codes 
NEW YORK 











—— - 





STOCKS 
of the various 
JOINT STOCK LAND BANKS 


Quoted 


Bennett, Palmer & Rebhann 


SPECIALISTS 


66 Broadway New York 
Telephone Bowling Green 4000 








Alberta 5%s, 1947 

Ontario 6s, 1943 

Atlantic Ice & Coal 6s, 1930 
Atlantic Steel 6s, 1941 


J. E.WILSON & CO. 


120 Broadway New York 
‘Phone Rector 4015-6-7-8-9 














Illinois Central 514s, 1934 
Lake Shore Coll. 314s, 1998 
Chi. Burl. & Quincy 314s, 1949 


Montgomery Bros. 





Grand Trunk Pac., All Issues 
Pacific Gas & Elec. 6s & Stocks 
Sou. Calif. Edison 6s & Stocks 


SUTRO BROS. & CO. 


1320 BROADWAL , NEW YORK 
Telepheve : Kecter 
Members of New ‘York Saoek 


KANSAS CITY 
SECURITIES 
H. P. Wright Investment Co. 


Established 1885 
KANSAS CITY, MO. 
“Logan & Bryan Private Wire System” 








Riordan Co. 8s, 1941 
Driver-Harris 8s, 1931 
Virginian Power 7s, 1924 
Castle Kid Preferred Stock 
Central Vermont R > So, 3 1930 9 
Columbia Gas & Elec. Deb. 5s, 1927 Is 
Georgia ight, A anay & Rys. 7s, 1925 
American Bosch Magneto 8s, 1941 
American Sumatra Tobacco 7s, 1925 
Alabama Trac., Li Power 5s, 1962 
California Ry. yp bed Prior Preferred 
Minneapolis & 4 Louis Equip. 6s, 1930 
Duluth Winnipeg & Pacific 4s, 1939 


> I a BB » 
ot a KB 


we 
} 


BEVERLEY BOGERT & Co. 


Investment Securities 





- 25 Broad Street New York 
Telephone Broad 3063 


120 BROADWAY, N'Y. TEL.RECTOR 1677-5 
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Consolidated Gas, Elec. 
Lt. & Pr. Co. (Balt. ) 


6s, Due 1949 
7s, Due 1931 
54s, Due 1952 
414s, Due 1935 


CURTIS & SANGER 


Members 
N. Y., Boston and Chicago Stock Ezchanges 
‘49 Wall St.. N. ¥. Tel. Hanover $144 














WE WILL BUY 
Bond & Mortgage Guarantee 
National Surety Stock & Rights 


Moyse & Holmes 


Members New York Stock Exchange 
47 Rnchange Place NEW YORK 
elephone: Rector 2908-13 





United Royalties Co. 


Bought, Sold 
and Quoted. 


UNDERWRITERS 


HEYWOOD BROOKS & CO. 


1 BROADWAY NEW YORE 


CINCINNATI SECURITIES 
Westheimer & Company 


[New Yerk Steck Exchange 
héembers eft ”*|Chicaee. Steck Ex 





ef Trade 
Baltimere Steck Exchange 


pan ameaseatenies OHIO BALTIMORE, MD. 
BAIL OAD 


CANAD ap BONDS 


pea AND SOLD 


Sterling Bond Corporation, Limited 


136 St. James St., ' ontreal, Can. 





MUNICIPAL 





Cumberland County Pr. & Lt.Co 


Preferred & Common 
Bought and Sold 


CHARLES H. GILMAN & CO. 


PORTLAND, MAINE 





indisetione point 
to Prosperity 


THE TEXTILE INDUSTRY 


Judicious investment 


Correspondents of Kidder, Peabody & Ce. 
Va NOW is likely to be 
PROFITABLE 


M. H. WILDES & COMPANY 


Incorporated 
30 State Street, Boston 





WE WILL BUY 
Consolidated Water Ist 5s, 1930 
Utica Gas & Electric 7 %s, 1925 
Utica Gas & Electric 5s, 1957 
Watertown Light & Power 5s, 1958 


Mohawk Valley Investment Corp. 
nined Under New Yerk State Ute Ww. owe 


a 4 


Charles E. Glasser & Co 


116 Broadway New York 
Branches tn Principal Cities 
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Los Angeles Gas & Elec. 6s, 1942 
San Francisco Gas & El. 414s, 1933 
Sacramento Valley Power 6s, 1941 
Pacific Coast Steel Ist 6s, 1931 
Metropolitan Gas Ist 5s, 1941 
Pacific Gas Underlying Issues 


Martin Judge, Jr., & Co. 


American National Bank Building, 
SAN FRANCISCO 





Amer. Lt. & Trac. 
Central Petroleum 
Pacific Gas & Electric 


Western Power 


MiacQuoild & Coady 


Members New York Stook Hachange 
46 Broad St., N. Y. Tel. Broad 7654 





IRVING NATIONAL 
BANK 


Geo. Rust Rogers 


61 Broadway, N. Y. Tel. Bowling Green 2040 


FOR SALE 
75 shares 
BARAGUA SUGAR (NEW) 


JAMES CAROTHERS & CO. 














Members Pittsburgh Stock Exchange 
419 WOOD ST., PITTSBURGH, PA. 
$100 $500 $1000 


First Mortgage Bonds 


PWErvvks sXe, 


Established 1907 
115 Broadway 60 State Street 
NEW YORK BOSTON 
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Brooklyn Union Gas Co. 


Long Island Lighting Co. 
Niagara Falls Power Co. 





| All Issues — 


Buffalo General Electric Co. 
International Railways Co. (of Buffalo) 


Niagara Lockport & Ontario Co. 
| Ohio State Telephone Co. 
Rochester Railway & Light Co. 


) GOODBODY & CO. 


Members New York Stock Exchange 


f 

















115 Broadway, N. Y. Rector 8120 
PRIVATE WIRES 
Baltimore New Haven Boston fale Detroit ithaca Hartford | 
: Ja wn Philadelphia ster Imi Montreal 
ce 
=—_—— —=———== 











































1} Arkansas Lt. & Power 6s, 1945 

1 Continental Gas & El. 5s, 1927 
Continental Gas & El. 6s, 1947 

4 Lehigh Power Secur. 6s, 1927 

| Louisville Gas & El. 8s, 1923 
Northern States Power 6s, 1926 
Northern States Pow. Com. & Pf. 
Oklahoma Gas & Elec. 6s, 1941 

4 Oklahoma Gas & El. 7 4s, 1941 

1 Oklahoma General Power 6s, 1952 
i Standard Gas & El. Com. & Pfd. 
| Standard Gas & El. 7's, 1941 

4 Standard Gas & El. 7s, 1937 

4 United Light & Ry. 6s, 1952 


H. M. Byllesby and Co 


New York Chica 
il! Broadway 208 S. le St. 
Detreit Boston 
Dime Savgs.Bk.Bidg. 14 State Street 
Private Wires to 
Chicago. Boston & Detroit. 





— 





BONDS WORTH BUYING 





RAYMOND WM. 





43 CEDAR STREET 





UNDERLYING AND 
OTHER HIGH GRADE 


RAILROAD 
SECURITIES 


INCORPORATED 
INVESTMENT SECURITIES 









SMITH & Co. 





NEW YORK 




















Gulf Oil Corporation 
Humble Oil & Refg. Co. 
Magnolia Petroleum Co. 
Kirby Lumber Co., Common 


Kirby Lumber Co., Pfd. 


DUNN & CARR 


Housten, Texas 














| 











Will Buy or Sell 
Singer Manufacturing Co. 
International Securities Pfd. 
Singer Manufacturing Co., Ltd. 


FRANK CHARCOT, Jr. 


25 Broad St. NEW YORK 
Tel. Broad 6200 








DETROIT EDISON RIGHTS 
Bought Sold Quoted 


A. W. H. MUNFORD 


Specializing in Public Utilities 
Tel. Bowling Green 5657. 61 B’way, N. Y. 














Barometers of Business 
and the 
Security Markets 


and 
HOW TO READ THEM 


This is the newest of a series of Educa- 
tional booklets. It treats the subject in 
a new way and throws sonie interestin 

light on the immense barometrical o 
‘The Freight Car Loadings.”’ 


Copy Gratis 


THE GIBSON & McELROY SERVICES 


For Investors and Speculators Who Think! 
63 Park Place New York 














Humphreys Oil 
Magnolia Petroleum 

E. L. Smith Oil Co. 

J. K. Hughes Developing 


INVESTMENT SECURITIES COMPANY 


604 Burkburnett Blidg., 
FORT WORTH, TEXAS 





Warren RR. 3s, 2000 

Trenton Gas & Elec. 5s, 1949 
Newark Cons. Gas 5s, 1948 
Hudson County Gas 5s, 1949 

J. City, Hob. & Pat. St. Ry. 4s, ’49 


OUTWATER & WELLS 


15 Exchange Place JERSEY CITY, N. J. 
‘Phone Montgomery 54 














U. S. Light & Heat 6s, 1935 
Advance Rumely 6s, 1925 


Raymond & Company 
Established 1919 
Stock Exch. Bidg. 
Les Angeles, Calif. 


Wilson & Co. Conv. 6s, 1928 
J. M. BYRNE & CO. 


Members New York Stock Exchange 
60 Broadway, N. Y. Phone Bowling Green 4200 
776 Broad St., Newark 
15 Exchange Place, Jersey City 


60 Wall St. 

















DO YOU KNOW 


That the most efficient 
men in their respective 
fields use and consult the 
Financial Chronicle Clas- 
sified Department? 


Keep this Department in 
mind for use when the oe- 
casion arises. 
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61 Broadway, New York 


THE 


wes Nie, 
4% 


endeavors so to guide the financial development of indus- 
trial and public utility companies that they may fill 
their needs for capital on increasingly favorable terms. 


JOHN NICKERSON Jr. 


314 North Broadway, St. Louis 























November 22nd, 1922. 





To Holders of 


Dillon, Read & Co. Interim Receipts 


for 


The Electric Auto-Lite Company 


First Mortgage 10-Year 712% Sinking Fund Gold Bonds 
Due July 1, 1932 


Definitive Bonds of the above issue will be exchanged for In- 
terim Receipts at the office of Central Union Trust Company 
of New York, 80 Broadway, New York City, on and after 


Dillon, Read & Co. 




















The A BC | 


international 


banking is 
ee. through our 683 
ranches and offices distributed 
as follows: 


Punention 


Brazil 
Crile 


ENGLAND 
SPAIN 
GUATEMALA 
URUGUAY 
VENEZUELA 
NICARAGUA ALV 
SAN FRANCISCO, U. 


nglo-South American 
Bank, Ltd. 
And its affiliations 

ritish Bank of 
South America, Ltd. 


and 


FRANCE 
M 








ommercial Bank of 
Spanish America, Ltd. 
New York Agency, 49 Broadwa 











CHARLES WESLEY & C0. 


Nailroad, Industrial & Public Utility 
BONDS 


46 CEDAR ST. NEW YORK 
Telephone John 2357 











Have YOU a line of 
Greater New York 
First Mortgage Real 
Estate Bonds ip your 
Bond Department ? 


—Safe and salable 
as Municipals 

—Profitable 

—Legal for trust funds 


Ria the selling group of Invest- 
ment Bankers and Bond De- 
partments of Banks and Trust Cos 
selling these safest of all bonds. 





Write for wformation 


GOODELL, WILLIS & CO. 


Successors to R.H.Goodell & Co. 
Established 1903 


30 East 42™ St. New York f 














City of Minneapolis 
41,,% School & Improv’t Bonds 


B. J. Van Ingen & Co. 


46 Cedar St. | Shawmut Bank Bldg. 
New York Boston 


Trust Companies 
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INCORPORATED 1870 


THE CONTINENTAL BANK 


OF NEW YORK 


Broad Exchange Building, 25 Broad Street. 
Comdeneed Statement Nov. 15, 1922. 


ASSETS 
Loans and Discounts 
Bonds and other Securities 
Exchanges for Clearing House - 
ey Ge Nn wcon 
Acceptances and other Assets_ 
Cash and due from Federal Reserve 


$5,717,966.32 
1,622,242. 15 
8,172,903.03 
"555,045.07 
232,538.00 


1,096,225.25 
$17,896,919.82 





LIABILITIES 


Dp 
Surplus and Undivided Profits---- 
Reserves for Taxes, Expenses, &c_ 
Loans Held for Customers, Bills 
Payable and Aengaeaen 
Deposits 


, ,000.00 
920,528.62 
61,118.81 


525,795.00 
14, 889,477.39 


$17,396,919.82 
OFFICERS 


BEE, Be tktitincencedetne cocked Chairman 
6 en ccccaraneceginen President 
D. SCHNAKENBERG Vice-President 
tt; i. onnmsssacdses Vice-President 
FRED. H. HORNBY Cashier 





a 








"Coen Park Bank 


NEW YORK CITY 

Statement at Close of Business Nov. 15, 1922. 
RESOURCES 

nS MI or eg 
EE IRC RREE  SG Bi S ks SR pet 
Furniture and Fixtures_________- 
Bonds. Market ‘. alue__ $315,127.57 
Demand E 
Cash 
Due oan Banks 
Cash 


12,124.48 





2,431,160.60 
$2,991,383 .07 
0.00 
000.00 
31.03 
15,428.54 
8,000.00 

_ 2,554,723.50 


$2,991,383 .07 





RIABSLISIES 
Capital 
Surplus 
Undivided Profits - ba 
Reserved for Taxes_.__________- 
Reserved for Unearned Discount. 
Deposit __-.-_-_.. 








OFFICERS 
WwW. W. WARNER, President 
E. F. GIESE, Vice-President and Cashier 
GEORGE A. DeMONDE, Assistant Cashier 

















Mortimer & Co. 


149 Broadway 
New York 
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Frotices 


CITY INVESTING COMPANY 
61 Broadway, New York 
New York, November 16th, 1922. 
To Holders oy Preferred Stock of the 
CITY INVESTING COMPANY. 

Notice is hereby given that the Board of 
Directors of the City Investing Company has 
authorized the purchase by the Company of 
such shares of its Preferred stock, up to a total 
of one thousand shares, as may be offered for 
sale by the stockholders at the lowest prices not 
exceeding One Hundred Dollars per share under 
the following terms and conditions: 

Offers to sell. signed by the holder of record 
of the stock offered for sale, and enclosed in a 
sealed envelope. should be delivered to the 
Trust Department of the Equitable Trust Com- 

any of New York, 37 Wall Street, New York, 
rt Y., acting for the Company, on or before 
December 21, 1922. After that date no offers 
will be received. 

Offers will be opened by the Trust Company 
on December 22d, 1922, and subject to the right 
of the Company to reject any or all offers in 
whole or in part, and to accept offers in part 
which right is hereby reserved, the lowest offers 
not exceeding the maximum stated above, will 
be accepted by the Company and notification 
thereof given by the Trust Company. The 
Company will be prepared to receive through the 
Trust Company proper delivery of the stock 
so purchased (with the necessary transfer stamps 
affixed), and to pay for the same, on Decem- 
ber 28th, 1922. 

CITY INVESTING COMPANY, 
By R. E. DOWLING, President. 
G. F. GUNTHER, Secretarv. 


~~. se 











flleetings 
CENTRAL MISSISSIPPI VALLEY ELECTRIC 
PROPERTIES. | 
Stone & Webster, Inc., reports that, on account 
of the Annual Meeting of the Shareholders of 
Central Mississippi Valley Electric Properties, 
to be held on December 18th, 1922, the transfer 


books will be closed from December Sth, 1922 
to December 18th, 1922, both inclusive. 














Dividends 


THE MONTANA POWER COMPANY. 
PREFERRED STOCK DIVIDEND NO. 41. 


A regular quarterly dividend of one and three- 
quarters per cent. (1% %) on the Preferred Stock 
has been declared, payable January 2, 1923, to 
stockholders of record at the close of business 
on December 13, 1922. 


COMMON STOCK DIVIDEND NO. 41. 


A dividend of three-quarters of one per cent. 
(44%) on the Common Stock has been declared, 
payable January 2, 1923, to stockholders of 
record at the close of business on December 13, 
1922. Checks will be mailed. 

WALTER DUTTON, Treasurer. 
25 Broadway, New York 











KANSAS CITY POWER SECURITIES CORP. 
Kansas City, Missouri. 
PREFERRED DIVIDEND NO. 8. 


Kansas City, Mo., November 22, 1922. 

The regular quarterly dividend of One Dollar 
and Twenty-five cents ($1.25) per share on the 
Preferred Stock of the Kansas City Power 
Securities Corporation has been declared payable 
January 1, 1923, to stockholders of record at the 
close of business December 20, 1922. 

All persons holding stock of the company are 
requested to transfer on or before December 20, 
1922, such stock to the persons who are entitled 
to receive the dividend. 

CHESTER C. SMITH, Secretary. 


KANSAS CITY POWER SECURITIES CORP. 
Kansas City, Missouri. 
COMMON DIVIDEND NO. 1. 
Kansas City, Mo., November 22, 1922. 
A dividend of Two Dollars ($2.00) per share 
on the Common Stock of the Kansas City Power 
Securities Corporation has been declared payable 
December 20, 1922, to stockholders of record 
at the close of business December 5, 1922. 
All persons holding stock of the company are 
requested to transfer on or before December 5, 
1922, such stock to the persons who are entitled 
to receive the dividend. 
CHESTER C. SMITH, Secretary. 








TEXAS PACIFIC COAL AND OIL COMPANY. 
DIVIDEND NO. 110. 


Fort Worth, Texas, November 22, 1922. 
The Board of Directors has this day declared 
the regular quarterly dividend of two and one-half 
per cent ($25 cents per share) on the capital stock 
of this Company, payable January 2, 1923, to 
stockholders of record at the close of business 
December 9, 1922. 
Checks will be mailed. 
J. R. PENN, President. 





American Telephone & Telegraph Co. 


Thirty-Year Five Per Cent Collateral Trust 
Gold Bonds, Due December 1, 1946 
Coupons from these Bonds, payable by their 
terms on December 1, 1922, at the office or 
agency of the Cseupeny in New York or in 
Boston, will be paid in New York at the Bankers 
Trust Company, 16 Wall Street, or in Boston 
at the Merchants National Bank. 


H. BLAIR-SMITH, Treasurer. 





NATIONAL LEAD COMPANY. 

111 Broadway. 

A quarterly dividend of 2% has been declared 
on the Common Stock of t Company payable 
December 30, 1922, to stockholders of record at 








Sinancial 
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To the Stockholders of 


Joliet & Chicago Railroad Co. 
Kansas City, St. Louis & Chicago Railroad Co. 
Louisiana & Missouri River Railroad Co. 


All three of the above railroads are under lease to the Chicago 
& Alton Railroad Company, which was placed in the hands of 
receivers on September Ist last. Since questions will probably 
arise in the course of the receivership proceedings in which the 
interests of the leased lines and those of either the bondholders 
or the stockholders, or both, of the Alton Company may be in 
conflict, and since the administration and control of the three 
leased companies is now in the hands of the Alton Company, 
representatives of several of the large individual holdings of stock 
in the leased companies have formed a committee to safeguard 
the interests of all the independent stockholders of the leased lines 
in the proceedings growing out of the Alton receivership. Accord- 
ingly, the undersigned request all holders of stock in the leased 
railroads to forward to the Committee, if they have not already 
done so, their proxies to protect the interests of the leased lines, 
and for that purpose to intervene in the Alton receivership pro- 
ceedings, if necessary. No deposit of stock is requested at this 
time. Copies of the proxies may be obtained upon application at 
the office of the Chairman, Mr. Joseph Walker, 61 Broadway, 


New York City. 
JOSEPH WALKER, Chairman, 
Joseph Walker & Sons, 
61 Broadway, New York City; 
ROBERT W. HUNTINGTON, 
President, Connecticut General Life Insur- 
ance Company, Hartford, Conn.: 
ALFRED H. MULLIKEN, 
President, Pettibone-Mulliken Co., Chicago; 
HALSEY MALONE, 
Director, Kansas City, St. Louis & Chicago 
Railroad Company. 


WASHBURN, MALONE & WASHBURN, 
Counsel. 
Dated, New York City, November 3, 1922. 











Committee. 
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Learning Your Three A’s | 


ANY realize late in life—but not too late—the 
M utter folly of attempting fortune-making 
through speculation. 





Others speculate without realizing that they do. 
They are not impartially informed on the securities 
they hold nor guarded against the resulting loss as 
are investors guided by Moody’s three A Rating. 


They have not the protection provided through 
Moody’s Ratings and Service. 


It is never too late to learn. If you will ask for our 
free booklet “The Art of Wise Investing” you will 
learn much to benefit you in your investments. 





Moopy’'s INVESTORS SERVICE 
35 Nassau Street. New York City 


BOSTON PHILADELPHIA CHICAGO LOS ANGELES 
101 Milk St. Real Estate Trust Bldg. First National Bank Bldg. Pacific Mutual Bldg. 

















| 























close of business December 15, 1922. 
FRED R. FORTMEYER, Treasurer. 





ACCEPTANCES, LOANS, Hames Talcott, inc. 
AND FINANCING OF : en sane 
EXPORTS A T 
NEGOTIATED FACTORS 
. 7 Mills Financed 
Foreign & Domestic Acceptance Corp. Accounts Discounted & Guaranteed 
N. Y. Stock Exch. Bldg. jaw York City. $25 FOURTH AVE. NEW YORK 
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_ Crust Companies 
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Real Estate 


Capital Stock 
Surplus Fund 


counts 








United States Trust Company 


of New York 


45 and 47 Wall Street. 





Condensed Statement, November 15, 


RESOURCES 


Cash on Hand, in Federal Reserve Bank and Due 
from Banks_____. 
Public Securities _-_- _- 
Private Securities___. | 
United States Treasury 514%, 3 Year Notes_____- 
United States Treasury 534% 3 Year Notes 


Bills Purchased 
Bonds and Mortgages 


Undivided Profits 


Reserve for Taxes and Expenses 
Accrued Interest on Deposits and Unearned Dis- 


1922 


3,445,576.83 
3,834,096.26 
1,000,000.00 

460,934.31 





$75,766,203.32 











$18,461 ,869.49 
56,101,587.09 
534,500.00 


668,246.74 





$75,766,203 .32 


























Dib(dends 


CANADIAN Bae RAILWAY COMPANY 
DEND NO. 106. 

At a Bie wy of the Directors held to-day a 
dividend of two and one-half per cent. on the 
Common Stock for the quarter ended 30th of 
September last, being at the rate of seven per cent. 
per annum and in addition three per cent. per 
annum from Special Income Account, was 
declared payable 30th December next to ‘share- 
Tm of record at 3 P. M. on Ist of December 


ERNEST ALEXANDER, Secretary. 
Montreal, November 13th, 1922. 


THE SHESAPEA KE & OHIO RAILWAY CO. 
61 ad New York, Nov. , 1922 
Thee Board of Directors has to-day decker a 

dividend of $1.62% per share on the 6%% 

Preferred Stock, Series A, of the Company, and 

a dividend of $2. 00 per share on the Common 

te of the Company, both payable on January 
1923, to stockholders of record at the close of 

biusiness December 1, 1922. Transfer books will 
not close. 
Checks will be mailed to stockholders at the 
addresses recorded on the books of the Company. 
A. TREVVETT, Secretary. 


THE HOCKING VALLEY RAILWAY CO. 
61 Broadway, New York, Nov. » 1922 
The Board of Directors has to-day didarad a 
dividend of two per cent upon the capital stock 
of the Company, payable December 30, 1922, to 
stockholders of record at the close of business 
December 8, 1922. Transfer books will not 


close. 
Checks will be mailed to stockholders at the 
addresses recorded on the books of the Company. 
A. TREVVETT, Secretary. 


UNION PACIFIC RAILROAD COMPANY 


A Quarterly Dividend of $2.50 per share 
on the <senanom s Brows of t Company has 
this day been ayable on esday, 
J 2. 10235. a 10 stockholders of record at 


3 P sy: Decem 1922. 
EDWARD G. peMITH Treasurer. 
New York, N. Y., November 9. 1922. 














Dividends 
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WINSLOW, LANIER &CO 


59 CEDAR STREET 
NEW YORK 


THE FOLLOWING COUPONS AND DIVI- 
DENDS ARE PAYABLE AT OUR BANKING 
HOUSE DURNG THE MONTH OF DE- 
CEMBER, 1922: 


DECEMBE Ast 1922. 
Cleveland & Pitts. Regular Guaranteed 
Stock Dividend (quart + ai aR 
Cleveland & Pitts ted Co Bpectel Guaranteed 
Betterment Stock Div. aM 1%.) 
Marion County, Ind.,3’%% Refund. ‘Donde. 
DE ECEMBER 3rd, 1922. 
Marion County, Indiana, Funding 3s. 


DECEMBER 10th, 1922. 
Marion County, Indiana, Refunding 4s. 


DECEMBER 15th, 1922. 
Indianapolis, Ind., School Building Bonds. 


DECEMBER 30th, 1922. 
Indianapolis, Indiana, Refunding 4s. 





APPALACHIAN POWER COMPANY. 
165 Broadway, 
N. Y. City. 
An initial quarterly dividend of 1% a SS -75) 
ae share has been declared on the 7 eferred 


k of the ers of rece payable iS, 15, 1923, 
to ee record at the close of business 


December 30, 1 
7: ow. OSBORNE, Secretary. 
November 9, 1922. 





MARTIN-PARRY CORPORATION 


New York, Oct. 17, 1922. 

The Board of Directors of the Martin-Parry 
Corporation has this day declared a dividend of 
fifty cents (50c.) a share on the capital stock = 
the tion, payable December 1, 1922, 

olders of November 15, 1922. rhe 
transfer books will pes be closed. 
M. S\MIALT., President. 





} December 20 


Dividends 


POPP PSO" i 


The Alliance Realty Company 


November 20, 1922. 


The Board of Directors has this day declared 
from the surplus of the Company a stock dividend 
of twenty-five per cent. (25%) on the basis of 
one-quarter of one share of capital stock to the 
holders of one share of capital stock outstanding, 
payable on December 15, 1922, to stockholders . 
of record at the close of business December 5, 
1922. Certificates and fractional warrants r - 4 
resenting such dividend will be mailed to stoc 
holders. Such capital stock so issued will be 
entitled to participate in all cash dividends de- 
clared on and after November 20, 1922. 

The directors further declared from the surplus 
and net earnings of the company a cash dividend 
of two per cent. (2%) on the outstanding capital 
stock of the company payable January 16, 1923, 
to stockholders of record at the close of business 
December 28, 1922. 


HOWARD W. SMITH, Secretary. 





THE BORDENCOMPANY. 
PREFERRED STOCK DIVIDEND NO. 7 


ae wages quarterly dividend of 1K% 
on the Preferred Stock of har 
Se payable December 15, 1922, to stock- 
holders of record December 1. Books do not 
close. Checks to be mailed by the Bankers 
Trust Company, dividend disbursing agents. 
SHEPARD RARESHIDE, Treasurer. 


American Telephone & Telegraph Co. 


133rd Dividend 
The regular quarterly dividend of two dollars 
and wwanty-ive cents per share will be paid 
on Monday, January 15, 1923. to stockholders of 
record at the a3 of business on Wednesday, 


PLA"R-SMIT'T. Treasurer. 





TY. 
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Trust Companies 
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INSURANCE 
AND TRUST 












ASSETS 

















Due from U. 








Frederic W. Stevens, Elected 1872 









Edmund L. Baylies 
Nicholas Biddle 

Joseph H. Choate, Jr. 
Henry D. Coeper 
Lincoln Cromwell 
William M. Cruikshank 


Cleveland H. 














STATEMENT—At the Close o 


Cash on hand, in Federal Reserve Bank and due 
from Banks and Bankers Ears i Fe 
Exchanges for Clearing House and Other Cash | 


-———— — ee er er er ee a 


Short Term Securities.................. 
Other Bonds and Stocks___._.___.__-__- 
Real Estate Mortg@ages................. 
Demand Loans on Collateral___________. 
Time Loans on Collateral... _- 
I 
I, I ii i ay 
Customers’ Liability, Account of Acceptances.- --. 
RRR EOE IEG EGE: 
SS . | Ear rs 
ge Sey, SRR a ee 


penn age 15,095,120.52 


Thomas ‘gu 
odge 
Philip T. Dodge 
Herbert L. Griggs 
Edward J. Hancy 
Robert C. Hill 


Banking Office 
48 WALL STREET 





715,018.18 








EDWIN G. MERRILL, President 


HONORARY TRUSTEES 
C. D. Leverich, Elected 1876 


BOARD OF TRUSTEES 


Eustis L. Hopkins 
Samuel T. Hubbard 
Columbus O'D. Iselin 
James B. Mabon 
Alfred E. Marling 
William J. Matheson 


Frank 


Bank of New York & Crust Co. 





Madison Avenue Branch 
AT 63rd STREET 


A consolidation of The Bank of New York which has been engaged in 
Domestic and Foreign Banking since 1784 and the New York Life Insurance 
& Trust Company which has specialized in Personal Trusts since 1830 


Business on November 15, 1922. 


| LIABILITIES 

—_ 4 }»eee er aadeohnon hibedee dicen a tentaine $4,000,000.00 
“Raat, $11,862 851.44 | Surplus and Undivided Profits_..........._.___. 11,841,927.04 
hth 23,955,557.05 EEE 


Annuity Fund_---- Sita eimai dati delete eaubmdim thine 
Interest due Depositors, Taxes, etc___________- 


a a ak, os we sie mie nid meiaehe 6,078,814.94 

ee Other Liabilities— 
ea et 18,886,743.55 National Bank Notes of Bank of New York, 
aS * es’ Sea an Bes, Wes Shes BPE an ccteccscuscecaceunse Ea 
---- 5,308 662.87 DT Ps bunneecastddvbhbeuds abdaduea 277,265.45 
mecwe 3,208,434.75 | 
ts 60,000.00 | 

icine 16,502.47 : 

$109,161,091.17 $109,161,091.17 

OFFICERS 


HERBERT L. GRIGGS, Chairman Board of Trustees 


Edwin G. Merrill 
Lewis Spencer Morris 


». Munson 
Stephen P. Nash 
Walter Wood Parsons 
John J. Riker 





Trust Office 
52 WALL STREET 


1,872,503.94 
679,141.54 





Stuyvesant Fish, Elected 1883 


W. Emlen Roosevelt 
Henry C. Swords 
Moses Taylor 

Edward M. Townsend 
Howard Townsend 
Paul Tuckerman 




















Dibidends 
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The American Sugar 
Refining Company 


i 








Preferred Dividend 


On the Preferred Stock a dividend 
of one and three-quarters per cent, 
being the 124'P consecutive dividend 
thereon; payable on the second day of 
January 1923 to. stockholders of record 
on the first day of December 1922. 


The Transfer Books will not close. 
EDWIN T. GIBSON, Secretary 


PACIFIC OIL COMPANY 
DIVIDEND NO.4 | 


A DIVIDEND of one dollar and fifty cents 
1.50) per share on the Capital Stock of this 








ompany has been declared, payable at the 
Treasurer's Office, No. 165 roadway, New 
York, N. Y., on-January 20, 1923, to stock- 


holders of record at three o'clock P. M., 
Friday, December 15, 1922. The stock trans- 
fer books will not be closed for the payment 


of this dividend. Cheques will be mailed 
pawl to stockholders who have filed dividend 
ers. 


HUGH NEILL, Treasurer. 
New York, N. Y., November 16, 1922. 





TEXAS GULF SULPHUR COMPANY. 

A quarterly distribution of $1.25 per share 
has been declared by the Board of Directors, 
payable on December 15, 1922, to stockholders 
of record at the close of business on Decem- 
ber 1, 1922. 

Stockholders will be advised later as to what 
portion of said distribution is from Free Surplus 
and what from Reserve for Depletion. 

‘ An extra distribution of 75 cents per share 
has also been declared by the Board of Directors, 
yable from Reserve for Depletion on Decem- 
oe 15, 1922, to stockholders of record at the 
close of business on December 1, 1922. 
H. F. J. KNOBLOOCH, Treasurer. 





LEHIGH VALLEY COAL SALES CO. 
New York, Nov 24, 1922 

The Board of Directors of the Lehigh Val- 
ley Coal Sales Company have this day declared 
a Dividend of Two Dollars per share, payable 
Jan 2 1923, to those steckholders of the Com- 
pany who are holders of full share certificates of 
stock, registered on the Company's books at the 
close of business Dec 14, 1922 Checks will be 


mailed 
W. J. BURTON, Secretary and Treasurer 





Dividends 


POLO ™ 


~ Swift & Company > 
Union Stock Yards, Chicago 


Dividend No. 148 


Dividend of TWO DOLLARS ($2.00) per share 
on the capital stock of Swift & Company, will 
be paid on January 1, 1923, to stockholders of 
record, December 9, 1922, as shown on the 
books of the Company. 

On account of annual meeting, stock transfer 
books will be closed from Dec. 10, 1922, to Jan. 
4, 1923, both inclusive. 

Cc. A. PEACOCK: Secretary 


™ PPB 








Baton Rouge Electric Co. 
Preferred Dividend No. 23. 


A $3.00 semi-annual dividend is 
payable DEC. 1, to Stockholders 
of record NOV. 22, 1922. 


| Stone & Webster, Inc, General Manager 








Dibidends 
THE TEXAS COMPANY 


DIVIDEND NO. 79. 


A dividend of 3% on the par value of all the 
outstanding capital stock of this company, for 
which definitive stock certificates have been 
issued, has been declared payable December 30, 
1922, to stockholders of record December 1, 


1922. 
W. W. BRUCE, Treasurer. 
November 15, 1922. 








THE J. G. WHITE MANAGEMENT 
CORPORATION 
43 Exchange Place, New York 


anagers 
ASSOCIATED GAS & ELECTRIC COMPANY 

he Board of Directors of ASSOCIATED 
GAS & ELECTRIC COMPANY has declared 
a dividend of Eighty-eight Cents (88c.) per 
share on the preferred stock of the Compan 
for the quarter ending December 30, 929, 
ayeuke Saturday, December 30, 1922, to stock- 
olders of record at the close of business Friday, 
December 15, 1922. 

B. E. MICHEL, Secretary. 








Baton Rouge Electric Co. 
Common Dividend No. 15. 
A $5.00 semi-annual dividend is 


payable DEC. 1, to Stockholders 
of record NOV. 22, 1922. 











Stone & Webster, Inc, General Manager 








THE MACKAY COMPANIES. 
PREFERRED DIVIDEND NO. 76 
COMMON DIVIDEND NO, 70 


The regular quarterly dividend of one per cent 
on the preferred shares and a regular quarterly 
dividend of one and three-quarters per cent on 
the common shares in The Mackay Companies 
will be paid January 2nd. 1923, to shareholders 
of record as they appear at the close of business 
December 6th, 1922. The transfer books will 
not be closed. 

EDWARD C. PLATT, Treasurer. 
Dated, November 21, 1922. 


E. i. DU PONT DE NEMOURS & COMPANY, 
Wilmington, Del., November 20, 1922. 
The Board of Directors has this day declared 
a dividend of 2% on the Common Stock of this 
Company, payaole December 15, 1922, to stock- 
holders of record at close of business on Decem- 
ber 5th, 1922; also dividend of 14% on the 
Debenture Stock of this Company, payable 
January 25th, 1923, to stockholders of record 
at close of business on January 10th, 1923. 
CHARLES COPELAND, 











| 


Office of 
THE UNITED GAS IMPROVEMENT CO. 
N. W. Corner Broad and Arch Streets 
Philadelphia, September 13, 1922. 
The Directors have this day declared a quar- 
terly dividend of one and eargo-quarters per 
cent (87%c. per share) on the Preferred Stock 
of this Company, payable December 15, 1922, 
to holders of Preferred Stock of record at the 
close of business November 30, 1922. 
Checks will be mailed. 
I, W. MORRIS, Treasurer. 


PACKARD MOTOR CAR COMPANY. 
PREFERRED STOCK, 


The 53rd quarterly dividend of one and three- 
queesere per cent (1% %) on the Preferred Capital 

tock of the Company has been declared by the 
Board of Directors, payable December 15, 1922, 
to the holders of the Preferred Stock of record 
at the close of business November 30, 1922. The 
books will not be closed. 

FREDERICK R. ROBINSON, 
Secretary and Treasurer. 
Detroit, Michigan, November 20, 1922. 


PACKARD MOTOR CAR COMPANY. 
COMMON STOCK, 
A dividend of one hundred per cent (100%) ; 
ayable in Common Stock, has been declared 
p the Board of Directors, payable December 16, 
1922, to the holders of the outstanding Common 
Capital Stock of the Company of record at the 
close of business December 9, 1922. The books 
will not be closed. 
FREDERICK R. ROBINSON, 


Secretary and Treasurer. 
Detroit, Michigan, November 20, 1922 
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BANKERS | RUST 
COMPANY 


NEW YORK CITY 


Condensed Statement of Condition on November 15th, 1922 
as reported to the State Banking Department 


RESOURCES LIABILITIES 
Cash on Hand and in Banks $49 710,420.48 Capital 
Exchanges for Clearing House 19 412,343.42 Surplus Fund 
Demand Loans 51,178,459.45 Undivided Profits 10,039 ,229.42 
Time Loans and Bills Discounted___ 101,512,459.58 Unpess ipivenemes.............-..- 575 00 
U. S. Government Securities (at RSE ARS SINS eee eee Fi 272 509,815.09 
market value) 65,982,773.21 Certified and Other Outstanding 
State and Municipal Bonds  «& Checks _ - 11,161,096.41 
market value) 13,416,736.80 Accrued Interest Payable 464,139.60 
Other Bonds(at market value) 16,502 225.83 Unearned Interest 412,721.76 
Stock of Federal Reserve Bank and ee er rr 1 544,022.30 
Other Stocks (at market value) ____ ~~ 2,745,073.48 9 892,374.07 
Bonds and Mortgages___________-_- 887,000.00 
8 975,735.12 
Accrued Interest and Accounts Re- 
ceivable 1,893 ,246.84 
Customers’ Liability on Acceptances 8,807,494.44 








$341 ,023 973.65 $341 .023 973.65 














SEWARD PROSSER, President 
Directors 


WINTHROP W.ALDRICH . . . Murray, Prentice HORACE HAVEMEYER .... Pres., Havemeyers & 
& Aldrich Elder, Inc. 


STEPHEN BAKER, Pres., Bank of the Manhattan Co. FREDI. KENT ... . . . .- Vice-President 
SAMUELG. BAYNE . .. . Chairman of the Board RANALD H. MACDONALD . . ._. Real Estate 
Seaboard National Bank EDGAR L. MARSTON .. . ... . Blair & Co., Inc. 
NICHOLAS BIDDLE Sos Ses T 6h i ieee H.C. McELDOWNEY . . . Pres., Union Trust Co.., 
CORNELIUS N. BLISS, Jr. . . Bliss, Fabyan & Co. | : ; sutures 
EDWIN M. BULKLEY . ..._ Spencer Trask & Co. PAWEL MOORB . tot ltl Taylor, Bates & Co. 
ee ee ee Ra eee DWIGHT W. MORROW ..._.._ .. J. P. Morgan & Co. 
THOMAS COCHRAN... .. . J.P. Morgan & Co. DANIEL E. POMEROY 
JOHN I. DOWNEY .. ._... Building Construction WILLIAM H. PORTER. . ._ J.P. Morgan & Co. 
PIERRE 8.du PONT _._._ . Chairman of the Board woes & PEASE, Vico-tres.. Saamers OS Os. 
E.I1. du Pont de Nemours & Co.: SEWARD PROSSER. .... =. . . President 
President, General Motors Corp. DANIEL G. REID 
ALLEN B. FORBES... . Harris, Forbes & Co. Came t.. Teepe eame. . ec e« « Tiffany & Co. 
WALTER E. FREW . . Pres., Corn Exchange Bank A.A. TILNEY eer ee Vice-President 
M.PRIBDGAM ...... B. Altman & Co. HERBERT K. TWITCHELL 


FRED’K T. HASKELL ... Vice-Pres., Illinois Trust OWEN D. YOUNG... ... Chairman of the Board, 
& Savings Bank, Chicago Genera! Electric Co. 





Downtown O:fice: Fifth Avenue Office: Fifty-seventh Street Office: Paris Office: 
16 Wall Street at 42nd Street at Madison Avenue 3 & 5 Place Vendome 
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Guaranty Trust Company 


of New York 


MAIN OFFICE FIFTH AVE. OFFICE MADISON AVE. OFFICE 
140 Broadway Fifth Ave. and 44th St. Madison Ave. and 60th St. 


LONDON - PARIS - BRUSSELS - LIVERPOOL - HAVRE - ANTWERP 






























Condensed Statement, November 15, 1922 


RESOURCES 

Cash on Hand, in Federal Reserve Bank and 

Due from Banks and Bankers______________-_ $98,203 ,265.85 
U. S. Government Bonds and Certificates________ 41,469,388.65 
PD DI, Soh cs kd dew 'nksd wadia de dsmaaiee 31,708,724.32 
nN a 21,040,738.04 
Loans and Bills Purchased_____________________.- 311,631,282.68 
Real Estate Bonds and Mortgages_______________- 2,541,947.50 
OD i ae ete eee Said ban 15,363,405.82 
Credits Granted on Acceptances_______________-_- 31,200,314.61 
EE RPE Es ge me ne OP ae ma To a 8,535,671.41 


9,415,218.35 
$571,109,957.23 













































EEL IS AGE AE Sys Ey el 5 MO ial __. 15,000,000.00 
DT aa eal 2,654,620.14 
$42,654,620.14 
Accrued Dividends________-_ enan ans ubei cote wiste NG ES oie: 375,000.00 
Accrued Interest Payable and Reserve for Taxes 
ge” aR a i eg a SAL ER i lt 4,545,609.76 
Due for Exchange Bought_.___________________- 11,053,300.80 
Miscellaneous Liabilities_____.___.______________. 2,956,088.20 
Acceptances: 
New York Offices______-_ $23,786,189.36 
Foreign Offices________._ 17,414,125.25 31,200,314.61 
Outstanding Treasurer’s-Checks_______________- 12,107,289.33 
Ss. copa bouewdds vodbade Leobbe cout cei 466,217,734.39 
$571,109,957.23 











BOARD OF DIRECTORS 


Charles H. Allen W. Averell Harriman William C. Potter 
Trustee Chairman of Board President 
W.A. Harriman & Co., Inc. 
A. C. Bedford John S. Runnells 
, Albert H. H i 
Chm. Board Directors tated o BUGrrEe Chm. of the Board 
Standard Oil Co. of N. J. Vice-President New York Puliman Co. 
| d Central Railroad Co. 
Edward J. Berwind ; 1: Thomas F. Ryan 
President Berwind-White rreteric A. eu3 iard Financier 
wr ni ’ A. D. Juilliard & Co. a : 
Coal Mining Co. Charles H. Sabin 
Caleb C. Dula Carpenes *. wary ol Chairman of the Board 
President Liggett & ’resident Anaconda Copper 
et Tebetiie Oo Mining Co. John, A. Spoor 
Da rs Ti omnes Wi. Lamant Chm. of Board, Union 
" i ‘ Stock Yds. & Transit Co. 
Parner jogs of J. P. Morgan & Co. 
rustee &s I : ‘ ° s 
of Marshall Field William C. Lane Edward R. Stettiniu 
: 4 of J. P. Morgan & Co. 
Robert W. Goelet Vice-President ' 
Real Estate Edgar L. Marston George Whitney 
Eugene C.. Grace of Blair & Co. Inc. of J. P. Morgan & Co. 
President Bethiehem Grayson M.-P. Murphy Harry Payne Whitney 
Steel Corporation of G. M.-P. Murphy & Co. Banker 
Daniel Guggenheim Charles A. Peabody Thomas E. Wilson 
of Guggenheim Brothers President Mutual Life Ins. Co. Pres’t Wilson & Co., Inc. 
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New Issue 





$1,500,000 
England, Walton & Co. Inc. 


First Mortgage 20-Year Sinking Fund 6% Gold Bonds 


Dated December 1, 1922, Due December 1, 1942. Authorized $2,500,000. Issued $1,500,000. Callable on any 
Interest Payable June Ist and Dec. Ist, at Fidelity Trust Co. interest date on 60 days’ notice, as a whole or in multiples of 
Philadelphia, and Old Colony Trust Company, Boston. $100,600, or by lot for sinking fund at 107 to and including 
Coupon Bonds $1,000 and $500 registerable as to principal. December 1, 1927; 105 to and including December 1, 1932: 
Trustee, Fidelity Trust Company, Philadelphia. 103 to and including December 1, 1937; 101 thereafter. 


FREE OF PENNSYLVANIA 4 MILLS PERSONAL PROPERTY TAX. 
INTEREST PAYABLE WITHOUT DEDUCTION OF FEDERAL INCOME TAX UP TO 2% 





From a letter of Mr. Spencer K. Mulford, President, we summarize as follows: 


BUSINESS: ‘The business was established in 1852 and incorporated in 1904 under the present name. Mr. 
Spencer K. Mulford, President of the Company, has been actively associated with the business for fifty years. 
In 1917, he and his associates acquired the entire capital stock and in the same year sold 50% of their holdings 
to Swift & Company. In 1919, the Swift holdings were transferred with the other eather: assets of Swift & 
Company, to the National Leather Company—of which the Swifts individually are the principal stockholders. 
England, Walton & Co., Inc., are the largest tanners in the world of oak belting butts for the manufacture of 
power transmission belting and the largest producers in the United States of high-grade oak tanned sole leather. 


PROPERTY: ‘The plant consists of six modern tanneries, an extract plant and sufficient timber acreage to 
furnish a reserve of bark supply, constituting one of the largest and best balanced units in the industry. 


Tanning capacity 2000 hides per day. Average annual output 20,000,000 pofinds of leather. 
The extract plant at Newport, Tenn., has operated for a period of years, 24 hours daily. 


ASSETS: Fixed Tangible Assets on which these bonds are a direct first mortgage $2 ,437 ,847 
Net Current Assets, after deducting all Current Liabilities 3,489,458 


Total Net Assets 
First Mortgage 6% Bonds (This Issue) 





Total net assets amount to $3,951 for each $1,000 Bond and net quick assets amount to $2,326 for each 
$1,000 Bond. 


EARNINGS: In 70 years of operation the Company has never failed to earn a profit except in the two fiscal 


years 1920 and 1921, when substantial operating profits were earned but net losses resulted from declines 
in inventory values. 


After deducting all taxes, interest charges, depreciation and the losses of 1920 and 1921 , average net earnings 
applicable to Bond Interest have been as follows: 


1. Pre-War Period, 1910-1914 inclusive, $395,626 or more than 4 _ times Bond Interest. 
2. Seventeen years, 1905-1921 inclusive, $515,214 or more than 51% times Bond Interest. 
3. Ten years 1912-1921 inclusive, $633,150 or more than 7 times Bond Interest. 


Current operations are profitable. 


SECURITY AND SINKING FUND: This issue will be the only funded debt of the Company and a first 
mortgage on all fixed assets now owned or hereafter acquired. Additional bonds may be issued only for 
60% of cost of new property to come under the mortgage. A sinking Fund beginning 5 years after date of 
mortgage will retire by purchase or call 50% of the greatest amount of bonds at any time outstanding. 





The above bonds are offered when, as and if issued and received by us and subject to approval of legal 
proceedings by Messrs. Morgan, Lewis & Bockius, Philadelphia, Pa. 


Price, 98 to Yield More than 6.15% 


Edward B. Smith & Co. Tucker, Desthiclemaw & Co. 


Philadelphia and New York ; Boston 


The information herein while not guaranteed, is obtained from sources we believe reliable. 
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$1,500,000 


The Nevada-California Electric Corporation 
Six Per Cent. First Lien Gold Bonds, Series “B” 


Dated October 1, 1920. Due October 1, 1950. Interest payable April and October 1 at office of The International 
Trust Company, Denver, Colorado, Trustee, or at Bankers Trust Company, New York. In coupon form (principal 
may be registered), $100, $500 and $1,000 each, and in registered form, $1,000 and multiplés thereof. Coupon and : 
registered bonds are interchangeable. Redeemable at Corporation’s option in whole or in part, upon 60 days’ notice, 
at 103 and accrued interest upon any interest date; all bonds so redeemed to be cancelled. 
































Authorized Issue, Series “B,’’ $15,000,000 To Be Presently Outstanding, *$2,600,000 
*Excluding $1,125,000 pledged bonds. 


Salient features as summarized from a letter of Mr. E. S. Kassler, President of 
The Nevada-California Electric Corporation 






SECURITY: The 6% First Lien Gold Bonds, Series “B”’ and Series “‘A,” are sccuerd 
by pledge of $14,156,000 6% bonds of subsidiary. companies (of which $5, 678,COO are 
direct first mortgage bonds, and $8,478,000 first and refunding mortgage bonds) and 
$17,802,400 (over 99%) of their capital stocks. Upon the retirement of the outstanding 
first mortgage bonds of subsidiary companies in the hands of the public, The Nevada- 
California Electric Corporation 6% First Lien Bonds will be secured by a direct 
collateral first lien upon all the propertice of the subsidiary companies. The plants 
of the subsidiary companies have a present installed generating capacity of 77,630 
horsepower, of which 66,130 horsepower is hydro-electric. Further development of 
water rights now owned or controlled will, it is estimated, adequately provide power | 
requirements for many years to come. ? 












EARNINGS applicable to interest charges in each of the calendar years 1919, 1920, 
1921 and in the year ended August 31, 1922, were equal to more than twice the interest 
requirements of the total secured debt of such years. The earnings applicable to int- 
erest charges for the year ended August 31, 1922, amounted to $1,822,649.91, while 
annual interest requirements of all bonds and secured notes outstanding in the 
hands of the public, including the present issue of 6% First Lien Bonds, Series “B,”’ 
amount to $995,292. 


REPLACEMENT VALUE of the properties as of August 31, 1922, $25,195,726.39. This 
compares with total bonded debt and secured notes outstanding in hands of the 
public of $16,092,700, including the present issue of $1,500,000 6°, First atom Bonds, 
Series “B.” 








TERRITORY SERVED covers the rich agricultural and industrial sections of South- £ 
ern and Eastern California, and also the mining districts of Central Western and : 
Southwestern Nevada. All of this territory, except a small portion in San Bernardino, 
Riverside and Inyo counties in Southern California, is served exclusively by the 
subsidiary companies of this Corporation. 


We offer these bonds, if as and when issued and received by us, and subject to approval of counsel. 


Price 98 and Interest, Yielding About 6. 15% 


Descriptive Circular Furnished on Application 





Spencer Trask & Co. Blyth, Witter & Co. 


New York New York 
The International Trust Co. 
Denver 
Boettcher, Porter & Co. Bankers Trust Co. 
Denver Denver 


All information given herein is from official sources, er from sources which we regard as refiable; 
but in no event are the statements herein contained to be regarded as representations of the bankers. 
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NEW ISSUE 


$2,800,000 


Erie Railroad Equipment Trust, Series ‘‘HH”’ 
5%, Equipment Trust Certificates 


To be issued by the Trustee under an Equipment Trust Agreement to be dated November 15, 1922 
| (Philadelphia Plan) 





Commercial Trust Company, Philadelphia, Trustee 





Dated November 15, 1922. Payable semi-annually in serial instalments May 15, 1923 to November 15, 1937. both inclusive. 
Payable to bearer (with optional registration) in denomination of $1,000. Certificates and dividend warrants (May 15 and 
November 15) payable at the office of the Trustee. 





Subject to the approval of the Interstate Commerce Commission 


z.. 





We are advised by F. D. Underwood, Esq., President of Erie Railroad Company, as follows: 


The Certificates are to be issued in part payment for standard railway equipment consisting of 40 new 
Mikado type locomotives, equipped with boosters, and 20 new Pacific type locomotives to be constructed 


at a cost of approximately $3,821,000. The face amount of these Certificates will represent approximately’ 
75% of the total cost of the equipment. 


The title to the equipment is to be vested in the Trustee and the equipment is to be leased to Erie 


Railroad Company at a rental sufficient to pay these Certificates and the dividend warrants and other 
charges as they come due. 





MATURITIES AND PRICES. 
(Accumulated Dividend to be Added in Each Case) 


Amount Yield 


Maturity Price Amount 


Maturity Price 


$94,000 
94,000 
94,000 
94,000 
94,000 
94,000 
94,000 
94,000 
94,000 
94,000 
93,000 
93,000 
93,000 
93,000 
93,000 


We offer these Certificates, subject to sale, when, as and if issued and received by us, and subject to 


May 
Nov 
May 


Nov. 


May 
Nov 
May 


Nov. 


May 
Nov 
May 


Nov. 


May 


Nov. 


May 


15, 1923 


. 15, 1923 


15, 1924 
15, 1924 
15, 1925 


. 15, 1925 


15, 1926 
15, 1926 
15, 1927 


. 15, 1927 


15, 1928 
15, 1928 
15, 1929 
15, 1929 
15, 1930 


100.12 
100.00 
99.64 
99.53 
99.08 
98.91 
98.43 
98.23 
97 .64 
97.41 
97.19 
96.98 
96.78 
96.56 
96.37 


4.75% 
5.00 
5.25 
5.25 
5.40 
5.40 
5.50 
5.50 
5.60 
5.60 
5.60 
5.60 
5.60 
5.60 
5.60 


$93 ,000 


93 ,000 
93 ,000 
93 ,000 
93 ,000 
93 ,000 
93 ,000 
93 ,000 
93 ,000 
93 ,000 
93 ,000 
93 ,000 
93 ,000 
93 ,000 
93 ,000 





Nov. 


May 


Nov. 


May 
Nov 
May 


Nov. 


May 


Nov. 


May 


Nov. 


May 


Nov. 


May 


15, 1930 
15, 1931 
15, 1931 
15, 1932 


. 15, 1932 


15, 1933 
15, 1933 
15, 1934 
15, 1934 
15, 1935 
15, 1935 
15, 1936 
15, 1936 
15, 1937 


Nov. 15, 1937 


96.17 
95.99 
95.80 
95.63 
95.45 
95.29 
95.12 
95.78 
95.65 
95.52 
95.40 
95.28 
95.16 
95.05 
94.94 


the approval of our counsel, Messrs. Morgan, Lewis & Bockius, and to the approval of the Interstate 
Commerce Commission. 


Temporary Receipts will be delivered exchangeable for Definitive Certificates when received. 


DREXEL & CO. 


Philadelphia, November, 1922. 


As all of the above bonds have been sold, this advertisement appears only as a matter of record. 
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HE EQUITABLE 
TRUST COMPANY 


OF NEW YORK 


Alvin W. Krech, President 


Condition at the Close of Business, 
November 15, 1922 


, ASSETS 
Cash on Hand andin Banks ...... . « « « $30,138,837.46 
Exchanges for Clearing House ...... . « « £16,130,215.49 
Due from Foreign Banks . . ..... . + + ~ ~~ 6,269,860.03 
mBonas ama Mortwa@es . . + «© © oe eo eo eo eo ew 1,995,000.00 
go ee ae eee ree a ee ae a eee) 
Short Term Investments. . . . ... +e © « « « 6,409,590.06 
Other Stocks and Bonds ........ . « « 14,389,218.52 
Bpemeenaes EONS . sk ck toe ee 6. od « s) SO eee 
Time Loans . . . . «© «© «© © «© © © © © « « «  35,998,022.99 
Bills Discounted ...... . ‘ ~ © « « 47,791,429.73 
Customers’ Liability on Acceptances (Less Anticipations) 26,120,046.24 
ee Me tg GY Pra ear Sg a 3,391,312.56 
Foreign Offices. . ... . ie eet ee 28,465,241.93 
Accrued Interest Receivable nail Other Assets .. . 2,335,169.30 


$285,317,016.30 





LIABILITIES 
Cree 6 ae Se a ek A ee 0 oe 4 Cee CS eee 
Surplus and Undivided Profits . .... .. . «. 15,754,069.56 
Deposits (Including Foreign Offices) . .... . 224,320,479.69 
Acceptances (Lessin portfolio) . . . . . 6 « « «+ 28,282,014.69 


Accrued Interest Payable, Reserve for Taxes and Other 
I Fab 9) 20 2 es | nee aa en as 4,960,452.36 








$285,317,016.30 
37 Wall Street 

UPTOWN OFFICE: COLONIAL OFFICE: 

Madison Ave. at 45th St. | 222 Broadway 
Foreign Offices District Representatives 

LONDON: 3 King William St., E. C. 4 rarer eS, Lane bt mee yO 
PARIS: 23 Rue de la Paix - Calvert an edwoo 8. 
MEXICO CITY: 48 Calle de Capuchinas CLEVELAND : 689 Euclid Avenue i aiill 


SAN FRANCISCO: 485 California Seseeh 
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Adventurers in Investment 


require such information and advice as intelligent 
legitimate advertising imparts. They read with 
eager interest the financial pages of their favorite 
newspaper. 


Thousands of these potential and actual investors, 
prosperous and ready to ‘“‘go’ when reached by the 
right appeal, are numbered amongst the | ,200,000 
daily readers of The Chicago Daily News’ yearly 
daily average circulation of 401,698. 


Here is reader-interest, reader-confidence at its peak 
—in the homes of financially competent investment 
seekers. [he evening hours of attentive, undis- 
turbed home reading are the psychological period 
in which to capitalize this readiness and ability. 


Advertising in the financial pages of The Chicago 
Daily News reaches the potential investor just when 
his decisions are most readily influenced. 


THE CHICAGO DAILY NEWS 


First in Chicago 









































INCLUDING 


Bank & Quotation Section 
Railway Earnings Section 


Railway & Industrial Section 
Bankers’ Convention Section 


fivatietal 
COMI 











Electric Railway Section 
State and City Section 
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The Chronicie. 


PUBLISHED WEEKLY 
Terms of Subscription—Payable in Advance 


BE EE ne rt ch a eshte a eR ee ey eer ee 6 00 
European Subscription (including postage)_....._......--------- 13 50 
European Subscription six months (including postage) -.-.---.--- 7 75 
Canadian Subscription (including postage)._......._._..-.------ 11 50 


NOTICE.—On account of the fluctuations in the rates of exchange. 
remittances for European subscriptions and advertisements must be made 
in New York Funds. 


Subscription includes following Supplements— 
BANK AND QUOTATION (monthly) | Ratpway & INDUSTRIAL (semi-annually) 
RAILWAY EARNINGS (monthly) ELEcTRIC RaiILway (semi-annually) 
STATE AND CITy (semi-annually) | BANKERS’ CONVENTION (yearly) 
Terms of Advertising 


Transient display matter per agate line__._...________.__-_-~- 45 cents 
ey GD We ok i eiadimneaeued On request 


CHICAGO OFrFicE—19 South La Salle Street, Telephone State 5594. 
LONDON OFrFice—Edwards & Smith, 1 Drapers’ Gardens, E. C. 
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CLEARING HOUSE RETURNS. 


Returns of Bank Clearings heretofore given 
on this page now appear in a subsequent part 
of the paper. They will be found to-day on pages 
2349 and 2350. 3 








THE FINANCIAL SITUATION. 


Our distinguished guest, M. Clemenceau, believes 
himself charged with a solemn message and has come 
to deliver it; his past services and his earnestness of 
conviction deserve at least an almost affectionate re- 
spect. No living man has a greater title to a serious 
hearing. He presents the French view, and has every 
right to speak for France. It is hard to believe— 
even when we remember that France has never for- 
gotten 1871—that any important European nation 
has not had a surfeit of war and that Germany is 
gathering material and counting upon alliances for 
another outbreak. Yet it is irresistibly natural and 
hence excusable in France to feel uneasy and to plead 
the lack and need of some form of effectual safe- 
guard; had we such a neighbor, we should feel the 
same. Hence we must not, in justice, deride her fears, 
though we may think the danger overstated. 

M. Clemenceau appeals to the old friendship, and 
when General Pershing laid a wreath on an illustri- 
ous tomb and said “Lafayette, we are here,” it was 
something more than sentiment or rhetoric. The 
“heart and soul” of America are besought of us, al- 
though our visitor has not suggested any specific 
form of alliance. Upon what he would have us do he 
is vague, but he wants sympathy and an “understand- 
ing” that America will hereafter be found “with” the 
two major nations of Europe in favor of peace. 


Very deep and very strong feelings naturally turn 
into strong expression, and M. Clemenceau may have 
slightly failed in tact in seeming to complain of us. 
Sweeping and harsh words never aid a good cause 
and always tempt to bitterness and reply in kind. So 
it is unfortunate that he has let slip a few expressions 
which a more careful study might have softened, and 
these seem likely to produce recriminations; they 
should not, for when a man is on the rack he should 
be forgiven if he is carried out of the balanced periods 
of diplomatic intercourse. 

It is best to be honest, and to forego any boast that 
America alone won the war; grant that we were in- 
dispensable, does the last stroke fell the tree? It is 
well to realize, on the other hand, that there is a limit to 
possible intervention on the part of the United States. 
No one to-day advocates complete isolation from the 
rest of the world. As a matter of fact isolation re- 
ceived a blow when Perry broke into Japan; another 
when Dewey broke into Manila, both of which events 
long antedated our action of 1917. The parable of 
the Good Samaritan was told in answer to a scoffing 
inquiry, who is my neighbor. In one very real and 
practical sense every man is his own neighbor, and a 
nation is only a mass of neighbors, because an en- 
lightened self-interest perceives that regard for oth- 
ers is the surest seed of welfare for one’s self. 

But to desire to be free from European political en- 
tanglements is not to espouse isolation. Central Eu- 
rope is the battleground of the ages, and it is not 
only natural that we should want to escape becoming 
mixed up in ancient feuds and rivalries, but there is 
the further restraining influence that absolutely 
nothing could be gained either for ourselves or for 
Europe by allowing ourselves to be drawn into the 
European maelstrom. The United States has no 
wish to be either the policeman or the arbiter of Ku- 
rope. Each of the European Powers, large and small, 
has its own distinct interests. These interests often 
clash. On such occasions we may have our own 
ideas as to which is right and which is wrong. But 
shall we therefore rush in 1o the rescue of the one and 
the destruction of the other, for there must always 
be contemplation of a resort to force to compel a set- 
tlement where other means fail. Ponder what that 
would mean. It is not alone a clash between Ger- 
many and France or a clash between Germany and 
the Allies that we have to consider, but a possible 
clash among the Allies themselves. The question 
then comes up, Are we prepared to take sides with 
Great Britain against France or with the latter 
against Great Britain, or, perchance, with Italy 





against either or both of the other two. Obviously 
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not. We have no such duty and it would be folly to 
assume it, no matter how earnest the request to that 
end. 

After all, we Americans did not enter the war out 
of altruism, but in self-defense. The tinkling state- 
ment that we entered it to make the world safe for 
democracy it is now seen was largely rhetorical, 
though it is undeniable that in the wild frenzy of war 
many of us placed implicit faith in it and it served to 
infuse the American “doughboy” with a spirit of the 
utmost enthusiasm. France will always remain 
nearest our hearts, but Europe must solve its own 
problems, because neither the United States nor any 
other country can solve them for her. A thousand 
Clemenceaus, pleading the cause of France with most 
entrancing eloquence, could not and should not 
swerve us from that course. In the meantime eco- 
nomic help from private sources will not be lacking 
where deserving, each proposition standing on its 
own merits. In the meantime, also, we can render in- 
estimable service by continuing to set an example of 
a nation with industrial ideals ever uppermost, at 
peace with its neighbors and with all the world—and 


intending to remain so unless again wantonly at- 
tacked as in 1917. 





Merchandise exports from fhe United States dur- 
ing last month exceeded in value the exports of any 
other month in the past year and a half, and consid- 
ering the enormous reduction in values since that 
time, as shown in a review of the foreign trade of this 
country for the fiscal year ended June 30, published 
in the “Chronicle” last week, quantitative exports in 
October this year were fully 30% greater than in 
March 1921, based on the comparison in values as re- 
ported for these two months. In October, merchan- 
dise exports amounted in value to $372,000,000. 
These figures contrast with $317,000,000 for the pre- 
ceding month and with $343,330,815 for October 
1921. In March 1921 merchandise exports from the 
United States were valued at $387,000,000 and in 
no single month since that time, as already stated, 
has the value of merchandise shipments from the 
United States been higher than it was last month. 
Yet export prices have declined during that period, 
on some of the products entering largely into the vol- 
ume of exports, 25 or 30%, and in some instances the 
decline has been even greater. The monthly mer- 
chandise export totals in the intervening period 
have been as low as $250,700,000, which was the total 
value of merchandise exports from this country in 
February last, and at that time the decline in export 
prices had reached its full limit, very little of the 
variation in valuse since then being attributable to 
further price declines. In fact, in some instances 
export values are on a little higher plane now than 
they were six months or a year ago, although the dif- 
ference is not large either way. 

As to the merchandise imports, unfortunately the 
figures for October are not yet available, as the in- 
tricacies of the new tariff law, which became effec- 
tive in September last, had made it impossible to tab- 
ulate the returns up to the time that the statement of 
merchandise exports was completed. 

A matter of some interest in the foreign trade 
statement was the relatively large movement of gold 
out of the United States during October. Gold ship- 
ments in that month reached $18,000,000, the largest 
for any month since November 1920, or for nearly 
two years. It is understood that the shipments of 





gold were almost entirely to Canada and have to do 
with exchange between New York and Montreal, ex- 
change at the latter point having recently gone to a 
premium. Gold exports from the United States in 
September were only $1,398,607, and for the ten 
months of the calendar vear, including the $18,000,- 
000 last month, amounted to $31,000,000. For the 
corresponding ten months of the preceding calendar 
year the gold shipments were $21,000,000. Imports 
of gold into the United States during Octoker were 
$21,000,000. These figures contrast with $29,315,941 
for the preceding month and with $47,000,000 in Oc- 
tober 1921. For the ten months of the calendar year 
gold imports have been $230,000,000, compared with 
$608,000,000 for the ten months ending October 1921. 
Silver imports last month were $4,000,000, this con- 
trasting with $6,370,000 for the preceding month and 
with $7,000,000 for the corresponding month last 
year, while silver exports in October were $5,000,000, 
contrasting with $3,735,000 for the preceding month 
and with $5,000,000 in October 1921. 





The formal assembling of the British Parliament, 
with the King’s speech, in which he dealt with the 
Irish Bill, unemployment and the Lausanne Confer- 
ence; the selection by Wilhelm Cuno of a new Ger- 
man Cabinet, which went before the Reichstag for 
the first time yesterday; the assembling of the Lau- 
sanne Conference in an effort to find a solution for 
the Near East problems, were the outstanding events 
in European affairs. Apparently the Labor Party 
will lead a strong opposition in the British Parlia- 
ment. Doubt has been expressed in Berlin cable ad- 
vices that the new German Cabinet will be able to 
stand long. Both the Turkish delegates and Premier 
Mussolini of Italy gave the British and French dele- 
gates at Lausanne considerable annoyance by their 
persistency and disregard of diplomatic procedure. 
The Italian Parliament is expected to pass to-day 
a bill conferring full authority upon the Cabinet un- 
til the end of this year. Such a measure has been re- 
ported favorably by a special committee. In the event 
of it going through, as is expected, the Italian. Par- 
liament is scheduled to adjourn until January. 

The British Parliament convened last Monday, 
Nov. 20, following the general election on Nov. 15. 
It was opened officially at 2.45 p.m. The Associated 
Press correspondent called attention to the fact that 
“in this Parliament Ireland, with the exception of 
part of Ulster, is not represented. In it the Labor 
Party appears as the chief contender for recognition 
as the Opposition.” He added that “the proceedings 
started with the usual formalities.” In describing 
the opening of the House of Commons the correspond- 
ent said: “The rush of members to the House to ob- 
tain their seats for the opening session was the big- 
gest since the war, and long before 8 o’clock, when 
the doors opened, a small crowd had gathered to ‘peg’ 
claims for favored places. When the doors opened 
the members rushed in, snatched cards from the at- 
tendants and raced up the steps for the desired post- 
tions. Among those obtaining the coveted corner 
seats from which Governments have been enfilated 
in the past were Lady Astor and Lloyd George. The 
latter’s card was placed on a seat by a deputy, but 
Lady Astor personally seized the corner seat on the 
Government side. The place next to her was taken 
by Colonel Gresham, champion of the liquor inter- 
ests. This Parliament is the smallest since the union 
with Ireland in 1801. The session past was the thir- 
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ty-first Parliament of ‘the United Kingdom of Great 
Britain and Ireland,’ but Ireland, with the exception 
of a part of Ulster, is no longer represented in the 
imperial legislative body, whose membership is cor- 
respondingly reduced.” Announcement was made 
that “King George would formally open the session 
on Thursday.” 

Before adjournment was taken John Henry 
Whitely was re-elected Speaker. On Thursday “the 
King opened Parliament with all the pomp associ- 
ated with that historic ceremony. The pageantry of 
the procession interested many Americans in Lon- 
don, who lined the route to see the King and Queen 
ride from Buckingham Palace to the House of 
Lords,” according to the London correspondent of 
“The Sun” of this city. He added that “the King’s 
speech to his new Parliament was the shortest in his- 
tory. He told the Lords and Commons that they 
were called together to pass the bill setting up the 
Free State in Ireland by Dec. 6. He also said that 
measures were being taken by the Government to pro- 
mote trade, and reduce unemployment. The Com- 
mons would be asked, continued the King, to make a 


Joan to Austria. Finally, he prayed for the success 


of the Lausanne Conference in settling the peace of 
the Near East.” The correspondent observed that 
“the unemployed who demonstrated yesterday 
showed no sign of trouble in to-day’s pageant. They 
are still waiting to see Bonar Law.” Inasmuch as 
the Labor Party is now recognized as the leader of 
the Opposition, more than usual attention was given 
to the criticism of the King’s speech by its leader, 
James Ramsey Macdenald. He was quoted by the 
Associated Press as declaring that “the statement in 
the King’s address regarding unemployment was pro- 
foundly unsatisfactory to Labor.” Mr. Macdonald 
. said also that “the Laborites proposed to introduce 
an amendment to the speech from the throne to show 
what Labor would do to relieve the situation. He ap- 
pealed to Premier Bonar Law to receive the delega- 
tion of unemployed leaders that has been trying to 
gain an audience for some days.” The Associated 
Press said also that “Mr. Macdonald pledged the as- 
sistance of Labor in passing the Irish bill, ratifying 
the treaty and legalizing the Free State.” The ac- 
counts of the session further stated that “Prime Min- 
ister Bonar Law in a brief speech said the first of the 
two Irish bills would be taken up by the House next 
Monday and that they would continue under consid- 
eration until completed, which he hoped would be by 
Wednesday. He believed the Provisional Irish Govy- 
ernment was doing its best, and he was sure that 
Great Britain would do nothing to give it any excuse 
for going back on the treaty.” Former Premier 
Lloyd George was unanimously elected leader of the 
National Liberal Party. There was a rumor in Lon- 
don on Thursday that he had proposed “a reunion of 
the Asquithian and Lloyd George Liberals.” 

In the first division in the newly elected House of 
Commons, which took place yesterday afternoon, the 
present Ministry was victorious by a majority of 103 
over the Laborite opposition. The vote was taken on 
a proposal of Prime Minister Bonar Law that “the 
Government be empowered to take all the time of the 
House for Government business during this session.” 
It was. carried by a vote of 238 to 185. The Premier 
also introduced “the bill putting into effect the Con- 
stitution of the Irish Free State and the Free State 
‘consequential provision bill.’” Both measures were 
given their first formal reading. 











Just one hour after the convening of the British 
Parliament (without making any allowance for the 
difference in time) the Near East Peace Conference 
at Lausanne, Switzerland, assembled. The first ses- 
sion opened officially at 3.45 p.m. President Haab 
of Switzerland presided and delivered the address of 
welcome. Lord Curzon, the British Foreign Secre- 
tary, replied in behalf of the delegates. The accounts 
stated that “the opening proceedings were concluded 
at 4.15 p. m.” The conference reassembled the fol- 
lowing morning at 11 o’clock “in the Hotel Du Cha- 
teau, at Ouchy.” Sunday evening Premier Poincare 
and Lord Curzon dined with Premier Mussolini of 
lialy at Territel, a short distance from Lausanne. 
They had expected to meet him at Lausanne, but the 
new Italian Prime Minister was reported to have in- 
sisted that they meet him at Territel. At the opening 
session Ismet Pasha, head of the Turkish delegation, 
“read a prepared address in a confident tone,” in 
which he declared that ‘permanent peace could never 
be realized until the nations mutually respected one 
another’s rights to liberty and independence.” The 
correspondent noted that “the Turkish delegates, 
numbering about fifteen, had seats adjoining the Bul- 
garian representatives. All the Turks were in con- 
ventional morning suits, without fezzes.” President 
Hiaab in his opening address “pleaded earnestly for 
moderation and conciliation and was heartily ap- 
plauded. Lord Curzon, in responding, said he fer- 
vently hoped that this would be the last of the peace 
conferences and that after it the memories of the 
cruel and devastating war would forever disappear.” 
The Associated Press correspondent observed spe- 
cially that “satisfaction was evinced when it became 
known that the United States had designated its Am- 
bassador to Italy, its Minister to Switzerland and 
Rear Admiral Bristol to watch the proceedings; even 
vreater became the interest in the conference when a 
few hours before the session opened it was intimated 
that the United States representatives would raise 
their voices at the meeting whenever it was in the 
interest of the United States and Americans to do so.” 
Richard Washburn Child, American Ambassador to 
Italy, explained at Tuesday’s session of the confer- 
ence “the position of the observers for the United 
States.” He stated that “America was much inter- 
ested in the Near Eastern settlement, and its observ- 
ers would attend the meetings and join in the discus- 
sions, but were not authorized to be members of com- 
missions, to sign reports, or to vote on the decisions.” 

Cabling from Lausanne last Sunday evening, the 
special representative there of the New York “Trib- 
une” said that “Premier Poincare, Marquis Curzon 
and Premier Mussolini, after a secret parley at the 
village of Territet to-day, returned to Lausanne 
shortly before midnight, announcing that they had 
affirmed the Allied agreement to work on the basis 
of cordial friendship and equality in the Near East 
conference. This final affirmation appears to re- 
move the last vestige of a posssibility that the Turks 
will not find the most solid kind of a wall against 
them here if they attempt to push their claims a 
paragraph beyond the main limits already agreed 
upon with the Allies, including the terms of the Mu- 
dania armistice.” The same correspondent added: 
‘“Mussolini’s appearance here to-night with Poincare 
and Curzon when they returned from meeting him 
at Territet had not been expected. He went imme 
diately with his staff to the big hotel, Beaurivage. 
The diplomatic propensities of the Fascisti chief 
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were shown in his insistence on the troublesome trip 
of Poincare and Curzon to the Territet rendezvous, 
an undertaking that caused the former much annoy- 
ance, and by his formal demand that Italy be re- 
ceived in the main conference on the basis of ‘equal- 
ity’ as the price of his accord, thus salvaging his 
pride and adding to his prestige at home.” 





In the accounts of Monday’s session that came to 
hand Tuesday morning it was made perfectly clear 
that Premier Mussolini, by his lack of experience in 
diplomatic negotiations and his dictatorial attitude, 
created more than one tense situation within the first 
24 hours of his stay at Lausanne, and even earlier 
yet, as already outlined. The New York “Herald” 
correspondent cabled that “it is the problem of Be- 
nito Mussolini, not that of the Moslem world, that for 
the moment is agitating the Lausanne Conference, 
which opened formally here to-day. The gravity of 
the situation in which France and Great Britain 
have been placed by the arrival of this new figure, 
with the power of a dictator in one of the three coun- 
tries that have been acting together, was emphasized 
to-night when Mussolini in effect kicked over the 
traces and, instead of agreeing, as hoped, to Lord 
Curzon’s memorandum defining the Allied position 
in the face of the Turks, made six reservations, which 
appear to be of the most vital importance.” The cor- 
respondent, in outlining further the problems that 
Mussolini had set up, said: “His position rests in 
part upon the fact that the Allies in Paris, in the ab- 
sence of Vittorio Orlando, then Premier of Italy, 
made the original distribution of the colonies to be 
mandated, leaving Italy out. Mussolini’s actions 
flabbergasted the French and British, who do not 
know how to deal with him. Naturally, the effect 
will be to throw M. Poincare and Lord Curzon into a 
combination against Mussolini as a Fascista leader, 
holding, as he does, and as recent events ‘seem to 
prove, almost absolute power in Italy. He believes 
he holds the cards for Italy and has promised his fol- 
lowers that he will play them to take some tricks for 
Italy.” According to the New York “Times” repre- 
sentative, “by his general attitude Mussolini has cre- 
ated the impression among the other diplomats that 
he will not last long. They say he is too inexperi- 
enced to conduct the affairs of a great nation. That 
is the opinion of diplomats whom the Italian has un- 
questionably ruffled in the last two days.” 





At Tuesday’s session the Turks seemed to give the 
British and French special trouble by reason of their 
demands. Mussolini’s name scarcely was men- 
tioned. The New York “Times” correspondent stated 
that “the presence of American delegates at the peace 
conference was the occasion of an important inci- 
dent to-day. On the ground that the Washington 
Government had no right to be represented at a con- 
ference to make peace between Turkey and the Pow- 
ers. with whom she had been at war, the Turkish 
delegation made a formal protest at this morning’s 
meeting against America’s taking part in the confer- 
ence, as well as against the representation asked for 
by Spain, Norway and Holland.” The correspondent 
added that “by the energetic intervention of Lord 
Curzon the issue was avoided, but the Turks declare 
to-night that the matter is not settled.” He also said 
that “the second day of the conference was marked 
by three other developments: First, a partial agree- 
ment of England, France and Italy on the program 
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of peace with Turkey; second, the initial clash be- 
tween the Allies and the Turks; third, the organiza- 
tion of committees and a decision for secrecy.” The 
program referred to consists of 15 points, which em- 
brace an equal number of difficult situations or prob- 
lems. The New York “Times” representative com- 
mented as follows upon the outlook for accomplish- 
ing much at the conference: “The actual beginning 
of the conference by no means effaces the early view 
that the making of a satisfactory peace with the 
Kemalists will be a difficult and delicate task. With 
the English insisting on remaining on the Straits for 
the present, a proposal to which the French have not 
agreed; with the Turks ready to support impossible 
demands, as, for instance, one for a plebiscite in 
Egypt; with Russia keeping the rest guessing, and 
with almost every one else fearing that Mussolini will 
make trouble, the outlook is far from rosy.” At 
Tuesday’s session the delegates also organized and 
appointed three committees, “‘the first one on terri- 
torial matters, presided over by Lord Curzon; the 
second on the status of foreigners in Turkey, pre- 
sided over by Marquis Garroni, and the third on fi- 
nancial and economic issues, presided over by Am- 
bassador Barrere.” 





The following excerpts from a long cablegram to 
the New York “Times” apparently give a pretty 
good pen picture of the new Italian Premier: ‘“Mus- 
solini, short and radiant, is the enfant terrible among 
the Allied statesmen. They decide on secrecy, and 
ie spends half his day receiving correspondents. Rules 
and regulations he delights to break. He is as full of 
ideas as an Italian lemon is of juice and his manner 
of squirting them in the eyes of diplomats causes the 
solemn prediction on their part that this audacious 
young man, seeming to them to be drunk with new- 
won power, will not last. It is not according to the 
rules that he should do so. The Fascisti Premier’s 
mannerisms, which his friends call evidence of ge- 
nius, they call freshness. Fancy his telling Lord Cur- 
zon, his Britannic Majesty’s Foreign Secretary, that 
‘Italy is tired of being England’s chambermaid,’ and 
his telling Premier Poincare of France, former Presi- 
dent of the republic, that it is a joke to think that the 
Germans will ever pay reparations. Mussolini has 
the English and French diplomats guessing. His 
claim for the Dodbacanese Islands, which England 
wishes Greece to have, has Curzon stirred up, where- 
as his readiness to agree to send more troops to Tur- 
key if need be pleases Curzon and leaves Poincare 
worried.” When asked to define his foreign policy, 
Mussolini was quoted as saying: “That is simple. 
My foreign policy has one principle—‘Rien pour rien’ 
—(nothing for nothing). When other Powers ask 
me to do something I respond: ‘What does Italy get 
out of it?’ I insist on that question. It, of course, 
may not be agreeable after Italy has been doing 
things for nothing for solong. Henceforth, Italy has 
to have her share when there is any dividing up. 
You Americans tried an altruistic foreign policy and 
I do not comment on the results. We are trying an- 
other kind. There is not a bit of altruism in our for- 
eign policy. It is ‘rien pour rien.’” With regard to 
the Russian Soviets he was reported to have said: 
“T don’t like the Soviets. Personally, I hate them. 
But I don’t consider that it is my business what sort 
of a Government Russia has. The Soviets are estab- 
lished in Russia and are Russia’s Government to-day. 
There can be no successful settlement of the Straits 
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issue without Russia, and the Straits are tied up with 
the whole Near East arrangement. If the Russians 
were to arrive to-night and ask for full participation 
they would be backed by the Italian delegation.” 





Somewhat more progress appears to have been 
made at or outside of Wednesday’s session. It was 
stated that “Mussolini to-day conferred at length 
with Ismet Pasha concerning the future Italian po- 
sition in regard to Turkey, and Ismet also talked 
with Lord Curzon. The present developments indi- 
cate an attempt to reach a private understanding out- 
side the conference, with the hope of hastening a set- 
tlement.” That the Turks did not hesitate to make 
demands and to be insistent about them was shown 
in the dispatches from day to day. In his account of 
Wednesday’s proceedings at the conference, the New 
York “Times” representative said that “the Turks 
to-day received the first concrete evidence since the 
conference opened that when they defeated Constan- 
tine’s army they did not win a victory over the Allied 
Powers. This morning they presented a demand for 
the holding of a plebiscite in Western Thrace. Ex- 
Premier Venizelos for Greece opposed the demand, 
asking that the status of Western Thrace be not dis- 
cussed here. The Jugoslavs and Rumanians sup- 
ported the Greeks. At the afternoon session Alex- 
ander Stambuliwski, the Bulgarian Premier, asked 
that his country obtain the outlet to the Aegean Sea 
through Western Thrace that had been promised by 
the Allies. Replies to the Turkish and Bulgarian 
proposals were made by Lord Curzon, for England; 
Camille Barrere, Ambassador to Rome, for France, 
and the Marquis Garroni, for Italy. They said that 
the Allies were agreed in refusing the Turkish de- 
mand for a plebiscite in Western Thrace. As for the 
Bulgar demand, they were all in favor of giving the 
Bulgars an outlet to the Aegean, but differed as to 
how such access should be given. They showed that 
they intended to leave Greece the sovereignty over 
Western Thrace.” 





Neither Premier Poincare nor Premier Mussolini 
stayed very long at Lausanne. Announcement was 
made early in the week that the former had been com- 
pelled to return to Paris on account of “urgent busi- 
ness.” The latter left for Rome Wednesday evening. 
The Lausanne representative of the Philadelphia 
“Public Ledger” cabled Thursday evening that “con- 
versations with both Premier Mussolini and the Bol- 
shevist emissary, M. Vorowsky, confirmed my belief 
that the near future will see Italy’s de jure recogni- 
tion of Soviet Russia, and that both countries are 
supporting the same Turkish policy here.” 

The outlook for the conference appeared somewhat 
brighter at the close of Thursday’s proceedings. The 
New York “Times” correspondent cabled that “the 
Lausanne Conference has about solved successfully 
the first two ticklish problems tackled. Bulgaria is 
to get her outlet to the Aegean and the Turks will 
back down on their demand for a plebiscite in West- 
ern Thrace. There must be lots of manoeuvring be- 
fore this result is official, but it is assured as a result 
of to-day’s developments.” On the other hand, the 
New York “Herald” correspondent asserted that 
“Turkey and Russia are here to make common cause 
against the other nations of Europe. There is no 
longer any doubt about that. Behind them also, it 
appears from what is happening in Lausanne, they 
have gathered as auxiliaries all the discontented ele- 





ments in the countries now under European control 
in Asia and Africa. The delegations from these coun- 
tries are meeting constantly under the tutelage of 
the Turks. Unless the Turks can be detached from 
the Russians by the most expert manoeuvring, the 
situation, as is becoming evident every day here, 
bristles with dangers such as never confronted the 
Paris peace conference.” 





Although the dispatches from Rome last week 
stated that Premier Mussolini, in his first speech in 
the Chamber of Deputies, did not ask for a formal 
vote of confidence, that body, a week ago last even- 
ing, gave him such a vote, the count being 306 to 116. 
According to the Associated Press correspondent 
“the minority vote came from Socialist, Communist 
and Republican Deputies and a few adherents of for- 
mer Premier Nitti.” Announcement was made in a 
cablegram from Rome Tuesday morning that “by 7 
votes to 2 the commission, under the Presidency of 
ex-Premier Salandra, which was charged with exam- 
ining the proposed law for conferring full powers on 
the Mussolini Government until Dec. 31 1923, has 
approved the measure, which will be submitted to 
Parliament when it reopens Nov. 23.” 

The Premier returned from Lausanne Thursday 
and took part in the discussion of the bill. It is ex- 
pected to pass to-day. Announcement was made that 
“after the passage of the bill the Chamber will ad- 
journ until January, when Mussolini will introduce 
a bill for the reform of the electoral law. This is 
now being drafted. The Deputies therefore are as- 
sured of their Parliamentary life over Christmas and 
the New Year.” 

According to an Associated Press cablegram from 
Rome Thursday morning, “wine, which, next to 
bread, is the commodity most largely consumed by 
Italians, will be the first item upon which the tax 
will be increased by the Mussolini Government in its 
attempt to raise revenues to balance the budget. 
Italians eat annually 65,000,000 quintals of bread 
and drink 55,000,000 hectolitres of wine, upon which 
a tax of 20 lire per hectolitre is now assessed, bring- 
ing in a revenue of 1,100,000,000 lires. The Govern- 
ment has decided to raise the tax to 50 lire per hecto- 
litre, which will increase the revenue from wine to 
2,750,000,000 lire.” 





It became known in Berlin-on Monday that Wil- 
helm Cuno was experiencing great difficulty in select- 
ing a Cabinet. Official announcement of the names 
of the members of the new Cabinet was made Tues- 
day evening in Berlin. In commenting upon the po- 
litical affiliations of the men the Associated Press 
correspondent called attention to the fact that there 
are four hold-overs from the Wirth Cabinet, viz.: 
Andreas Hermes, Minister of Finance; Dr. Heinrich 
Braun, Minister of Labor, both of whom belong to 
the Clerical Party; Dr. O. Gessler, Minister of De- 
fense, and Gen. Wilhelm Groener, Minister of Trans- 
portation, Democrats. The former official positions 
of the other members were given as follows: “Baron 
von Rosenberg, at present German Minister to Den- 
mark, served as departmental chief in the Foreign 
Office before and during the war. Drs. Heinze and 
Becker of the German People’s Party served in the 
Fehrenbach Cabinet. Henrich Albert, former Secre- 
tary of the Chancellery, was German Commercial 
Agent in the United.States at the time of the break- 
ing off of relations between the two countries. Ru- 
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dolph Oeser, Democratic member of the Prussian 
Diet, is a well-known economist. Herr Stingl up to 
the present has been chief of the Bavarian section of 
the Ministry of Posts and Telegraphs. Herr Mueller, 
new Food Controller, is Director of the Rhenish Agri- 
cultural Chamber. Only seven active Parliamenta- 
riaps are represented in the new Ministry, the Demo- 
crats supplying three, the Clericals two and the Ger- 
man People’s Party two. Baron von Rosenberg, 
Herr Sting] and Herman Mueller are regarded as 
non-partisan, while the new Secretary of the Chan- 
cellery, Eduard Hamm, who was Bavarian Minister 
of Commerce and Industry, is a Democratic member 
of the Reichstag. Dr. Albert, the Minister of the 
Treasury, is a member of a group party, but is not 
active politically. The only two Ministers in the new 
Cabinet who are doubtful are Baron von Rosenberg 
and Rudolph Oeser. Chancellor Cuno, however, ex- 
pects to have their definite acceptances early to-mor- 
row |Wednesday].” Official announcement of this 
acceptance was noted in Berlin cable advices yester- 
day. 

The Associated Press correspondent said that “in- 
dications point to the probability that the new Gov- 
ernment’s program will be wholly based on the last 
Ministry’s note to the Reparations Commission. In- 
asmuch as this program received the approval of the 
former Coalition parties and the German People’s 
Party, it is not improbable that the new Cabinet will 
dispense with the formality of asking for a vote of 
confidence.”” The new Cabinet made its first appear- 
ance in the Reichstag yesterday, when the Chancellor 
“read the Government’s program.” This-will be fol- 
lowed to-day “by the customary partisan discussions, 
upon the temper of which will depend whether Herr 
Cuno will ask for a vote of confidence.” Chancellor 
Cuno, in a declaration to the Reichstag yesterday of 
the new Government’s policy, asserted that “Ger- 
many must have a complete moratorium on repara- 
tions in cash and in kind, except deliveries for the 
devastated areas, for three or four years, and must 
obtain a loan of 500,000,000 gold marks to stabilize 
her finances.” He added that “the Government had 
fully adopted the note sent by the late Wirth Govern- 
ment to the Reparations Commisison on Nov. 13, and 


was resolved on executing the program that note con- 
tained.” 





The controversy between the Allied authorities 
and the German Government with respect to repara- 
tions and observance of the Versailles Treaty has re- 
ceived considerable attention. Word came from 
Paris a week ago to-day through an Associated Press 
dispatch, that “the Allied Powers, through the Coun- 
cil of Ambassadors, have informed Germany that all 
questions concerning the withdrawal of the Military 
Control Commission in Germany have been sgus- 
pended until the German Government gives the full- 
est satisfaction for what are termed flagrant viola- 
tions of the military clauses of the Treaty of Ver- 
sailles committed during the last six months, and 
until she shows willingness to abide by the Commis- 
sion’s instructions.” In outlining the note still fur- 
ther, the correspondent said that “the Allied note of 
to-day demands an apology and reparations for re- 
cent incidents at Passau and Stettin. In requesting 
an immediate reply, the Allies say their patience is 
about exhausted. The Council of Ambassadors also 
is making another demand for the German naval en- 
listment list, which has been repeatedly refused them 
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during the last six months. It is said the Allies sus- 
pect that Germany is exceeding her quota of enlist- 
ments and violating the conditions of training pro- 
vided for in the peace treaty. A decision has been 
reached by the Allies to warn Germany that she will 
not be permitted to manufacture new war inventions 
in which she at present is said to be actively engaged. 
The Allies cannot prevent study or experiments of 
such inventions, but it is asserted they will prohibit 
the making of them.” 

Announcement was made in a Paris cablegram 
Tuesday that “Sir John Bradbury, British member 
of the Reparations Commission, is going to London 
to-night to learn the definite policy of the new Brit- 
ish Government regarding reparations. The indica- 
tions, as seen here, are that the policy will not be 
materially different from that followed by the Lloyd 
George Ministry, except that it is thought Great 
sritain probably would agree now to declare Ger- 
many voluntarily bankrupt if she failed to carry out 
the eventual decision of the Allies as to reparations 
payments.” The Associated Press correspondent 
added that “the British Government has not yet 
finally decided to approve the holding of the Brus- 
sels Conference for consideration of reparations 
problems and Allied war debts, according to infor- 
mation in British reparations circles, and much will 
depend upon the outcome of the conference between 
Premier Poincare and Prime Minister Bonar Law, 
which is expected to be held within the next ten days. 
The British Government authorities desire certain 
assurances that the conference would be likely to 
prove successful before they commit themselves to it, 
while the French are continuing to exert all their in- 
fluence in favor of the holding of the meeting.” 





Premier Poincare, of France, as well as Premier 
Mussolini of Italy, received votes of confidence from 
their respective legislative bodies before leaving for 
the Near Kast Peace Conference at Lausanne. The 
count in M. Poincare’s favor in the Chamber of Dep- 
uties was 462 to 71. The vote was given “following 
a lengthy explanation of his foreign policy, in which 
he emphasized France’s momentous need for friendly 
relations with England on the reparations question 
as well as the Near Eastern.” The New York “Her- 
ald” correspondent in reporting the Premier’s speech 
said that he “offered cold comfort to both Turkey and 
Germany, proclaiming his belief in Allied solidarity 
on the two problems which now agitate Kurope. The 
Chantber enthusiastically applauded his announce- 
ment that he would not wait until to-morrow [last 
Saturday] to confer with Lord Curzon, but would 
see the British Foreign Minister shortly after his 
arrival from England to-night.” 





The sensational political development in Ireland 
was the execution at 7 o’clock yesterday morning in 
Dublin of Erskine Childers, an aid of Eamon de Va- 
lera. The technical charge on which he was tried on 
Nov. 17 before a military court at Portobello Bar- 
racks, Dublin, was that he had in his possession an 
automatic pistol “without proper authority.” Chil- 
ders was an ardent supporter of the Irish Republic 
and strongly opposed to ratification of the treaty for 
setting up the Irish Free State, “on the ground that 
it meant absorption of Ireland in the British Em- 
pire.” He was defeated last June in the election for 
the South Irish Parliament, “receiving fewer votes 
than any other candidate in the whole election.” 
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Fear was expressed in Dublin cable advices last even- 
ing that the execution of Childers would result in 
further violence on the part of the followers of De 
Valera. In most of the dispatches Childers was 
spoken of as his “right-hand man.” 





There has been no change in official discounts 
at leading European centres, from 10% in Berlin; 
5146% in Madrid; 5% in France, Denmark and 
Norway; 444% in Belgium and Sweden; 4% in 
Holland; 34%% in Switzerland, and 3% in London. 
Open market discount rates in London were a shade 
lower, with long and short bills fractionally down 
to 2 7-16@2 9-16%, compared with 254@2 11-16% 
last week. Call money was also easier, and declined 


to 1°4%, as against 2% a week ago. In Paris 
and Switzerland the open market discount rate 


continued to be quoted at 4%% and 2%, re- 
spectively, the same as in the week preceding. 





The Bank of England in its statement for the week 
ending Nov. 23 reported another small gain in gold 
holdings, this time of £4,245, which brought the 
Bank’s stock of gold up to £127,445,261, as against 
£128 438,365 last year and £124,112,851 in 1920. 
As a result of another contraction in note circulation 
of £495,000, total reserve increased £499,000, while 
the proportion of reserve to liabilities moved up to 
19.84%), in comparison with 19.60% a week ago, 
16.889, in 1921 and 11.83% the year before that. 
Temporary loans to the Government by the Bank 
were reduced £103,000, although loans on other 
securities expanded £698,000. An increase of £3,- 
185,000 was shown in public deposits, but a drawing 
down in “other” deposits of £2,131,000. Total 
reserve now stands at £24,487,000, which compares 
with £23 ,582,450 a year ago and £14,598 ,036 in 1920. 
Note circulation is £121,407,000, as against £123,- 
305,915 and £127,964,815 one and two years ago, 
respectively, while loans aggregate £66,841,000, in 
comparison with £83,571,744 last year and £74,106,- 
764 in 1920. The official discount rate continues to 
be quoted at 3%, unchanged. 
London banks for the week were £689,783,000. A 
week ago the total was £672,385,000 and in the cor- 
responding week of the previous year £658,631 ,000. 
We append a statement of comparisons of the prin- 
cipal items of the Bank of England’s returns for a 
serles of years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1922. 1921. 1920. 1919. 1918. 
Noo. 22. Nov. 23. Nov. 24. Nov. 26. Nov. 27. 
£ £ £ £ £ 

Circulation.._____- 121,407,000 123,305,915 127,964,815 86,693,965 65,990,450 
Public deposits__ -__-_ 16,040,000 15,600,969 17,989,416 19,307,967 30,427,890 
Other deposits ---_-- 107,375,000 124,083,261 105,314,613 100,989,141 143,749,163 
Governm't securities 49,864,000 50,314,712 52,401,073 38,334,536 52,629,716 
Other securities.__._ 66,841,000 83,571,744 74,106,764 80,080,300 100,992,330 
Reserve notes & coin 24,487,000 23,582,450 14,598,036 19,657,651 28,305,206 
Coin and bullion... 127,445,261 128,438,365 124,112,851 87,901,616 75,845,656 
Proportionof reserve 

to liabilities .___- 19.84% 16.88% 11.83% 16% % 16.20% 
Bank rate.________ 3% 5% 7% 6% 5% 





The Bank of France in its weekly statement reports 
a further small gain of 194,025 frances in its gold item 
this week. ‘This brings the Bank’s gold holdings up 
to 5,533,763 ,875 franes, which compares with 5,524,- 
042,894 francs on the corresponding date last year 
and with 5,491,696,847 francs the year previous; of 
these amounts 1,897 ,967 ,056 francs were held abroad 
in 1922 and 1,948,367 ,056 francs in both 1921 and 
1920. Durmg the week increases were registered in 
the various other items as follows: Silver, 165,000 


Clearings through the 


1,095,000 francs; Treasury deposits, 42,943,000 


franes; and general deposits, 157,450,000 franes. A 
further large contraction of 531,865,000 francs oc- 
curred in note circulation, the reduction in this item 
in the past two weeks exceeding one billion one 
hundred million francs. The total of notes outstand- 
ing is thus brought down to 35,789,381,000 frances, 
this contrasting with 36,336,275,4385 frances at the 
corresponding time last year and with 38,806,732 ,995 
francs the year before. In 1914, just prior to the 
outbreak of war, the amount was only 6,683 ,184,785 
francs. Comparisons of the various items in this 
week’s return with the statement of last week and 
corresponding dates in both 1921 and 1920 are as 
follows: 

BANK OF FRANCE’S COMPARATIVE STATEMENT. 




















Changes Status as of 
for Week. Nov. 23 1922. Nov. 241921. Nov. 25 1920. 
Gold Holdings— Frances. Francs. Francs. Francs. 
In France. _.....-- Inc. 194,025 3,635,796,819 3,575,675,838 3,543,329,791 
Abroad..._______- No change’ 1,897,967,056 1,948,367,056 1,948,367,056 
,, —__ rey: Inc. 194,025 5,533,763,875 5,524,042,894 5,491,696,847 
EEN eae Ine 165,000 288 ,520,495 279,072,051 264,856,118 
Bills discounted. _-_Inc.223,905,000 2,304,947,000 2,287,510,828 3,279,519,006 
Advances... ._.._-- Inc. 1,095,000 2,159,546,000 2,215,008,924 2,031,327,545 


Note circulation. _.~ Dec 531,865,000 35,789,381,000 36,336,275,435 38,806,732,995 
Treasury deposits.__Inc. 42,943,000 62,336,000 54,300,841 287 ,335,558 
General deposits.._Inc.157,450,000 2,222,131,000 2,508,796,664 3,639,893,283 





Still another huge addition to note circulation was 
shown by the statement of the Imperial Bank of Ger 
many, issued as of Nov. 15, in round numbers 65,- 
068,856,000 marks, while discount and Treasury 
bills increased 67 ,444 ,067 ,000 marks, bills of exchange 
and checks 49,006,647,000 marks, and deposits 61,- 
560,259,000 marks. Smaller increases were recorded, 
—1,990,497,000 marks in Treasury and loan associa- 
tion notes, 2,402,000 marks in notes of other banks, 
11,448,525,000 marks in advances and 2,439 ,171,000 
marks in ‘‘other’”’ liabilities. ‘There was a decrease in 
investments of 4,133,000 marks and of 814,282,000 
marks in other assets. With the gain recorded above, 
the Bank’s note circulation has attained the enor- 
mous: total of 582,105,024,000 marks. Gold hold- 
ings remain without important change at 1,004,848,- 
000 marks, a loss for the week of 4,000 marks. Total 
coin and bullion, however, fell 5,437,000 marks. 





The Federal Reserve Bank statement, issued on 
Thursday afternoon, was featured by a material 
lessening in bill holdings, both locally and nationally, 
which is taken by bankers to indicate that autumnal 
demands for accommodation are on the wane. 
Coincidentally with this, the System reported a 
gain in gold reserves of $15,000,000 and the New 
York Bank of $35,000,000; the latter being in part 
at the expense of the other Reserve banks. For the 
combined System total bill holdings declined $42,- 
000,000; earning assets fell $73,000,000 and deposits 
$45,000,000. At the local institution bill holdings 
decreased $48,000,000, to $221,201,830, which com- 
pares with $242,560,000 last year. For the twelve 
reporting banks, the total, however, is still far 
below that of a year ago, being $871,596,000 against 
$1,274,545,000. At New York substantial reduc- 
tions were shown in earning assets and deposits, 
while both statements show substantial reductions 
in the volume of Federal Reserve notes in circulation. 
On the other hand, member banks’ reserve account 
was drawn down, so far as the System is concerned, 
there having been a contraction of about $30,000,000, 
to $1,829,069,000. Locally, the account gained 
slightly, to $713,568,000. As a result of the changes 





francs; bills discounted, 223 ,905 ,000 francs; advances, 


just noted, reserve ratios were advanced, for the 
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System, 1.5%, to 76.7%, and in New York, to 
82.9%, a gain of 4.2%. 





The feature of the New York associated bank 
statement, issued on Saturday, was the wiping out 
of all surplus reserves and the establishment of a 
deficit of more than $19,000,000. This was the 
result of the strain incidental to heavy Nov. 15 
interest payments on the part of the Government 
and was directly due to the drawing down of credits 
at the Reserve Bank by member banks. Changes 
in other items were less striking and included an 
addition to the loan account of $6,577,000 and a 
decline in net demand deposits of $1,330,000, which 
brought the total to $3,796,514,000. This is ex- 
clusive of Government deposits of $66,318,000, a 
shrinkage in the latter of $3,878,000 for the week. 
Time deposits, on the other hand, expanded $1,- 
016,000, to $437,895,000. Cash in own vaults of 
members of the Federal Reserve Bank was reduced 
$4,857,000, to $55,675,000 (not counted as reserve). 
Reserves in own vaults of State banks and trust 
companies declined $88,000, but the reserve of these 
institutions kept in other depositories increased 
$350,000. As shown above, member banks drew 
on their reserves in the Reserve Bank to the extent 
of $55,499,000, and this in turn brought about a 
loss in surplus above legal requirements of $55,125,- 
110, which after eliminating the excess reserve 
held a week ago, left a deficit of $19,642,600. The 
figures herein given for surplus are on the basis of 
13% reserves above legal requirements for member 
banks of the Federal Reserve System, but not 
including cash in vault to the amount of $55,675,000 
held by these banks on Saturday of last week. 





The fluctuations in call money this week have been 
puzzling. One day it was reported that $10,000,000 
was left over in the loaning department of the Stock 
Exchange. The next day call loans were not easy to 
arrange and the rates were advanced sharply. On 
Thursday there was a drop from 5% at the opening 
to 4% in the last hour. Apparently these fluctua- 
tions should not be taken as significant of important 
changes in the money market in either direction, 
when viewed in a broad way. There was little or 
no change in the time money market, the rate being 
held at 5%, with only a moderate demand. The 
‘Government was not a potent factor in the local 
money market. No withdrawals of its funds were 
reported. Its disbursements here were not large. 
Corporations did not appear as borrowers for large 
amounts. The offerings of new securities reached a 
fairly good-sized amount in the aggregate, however. 
‘There is a fair probability of several blocks of foreign 
Government bonds that have been in negotiation for 
some time being brought out in the near future. 
This observation includes a $50,000,000 loan to Cuba. 
While radical changes for the better have not taken 
place, the European political situation is spoken of 
as being a little less tense. Whether the new Ger- 
man Cabinet will last long is said to be a question. 
What the new British Cabinet and Parliament will 
accomplish remains to be seen. Already there are 
predictions that the tenure of office of Premier Mus- 
solini of Italy is not likely to be of long duration. 
Uncertainty with respect to these various situations 
and others that might be mentioned naturally do not 
make for general economic and financial stability in 
Europe. ‘This is bound to be a factor in this market 





for European bonds. In the United States building 
is still on a good-sized scale; general business keeps 
up very well, according to most accounts; some slack- 
ening in the steel industry is predicted. In a word, 
apparently the domestic commercial demand for 
funds will lessen gradually from now on until next 
spring. 





Dealing with specific rates for money, call loans this 
week ranged between 4 and 544%, as against 34@ 
5% last week. On Monday the high was 5%, with 
414% the low and the ruling quotation. Tuesday 
increased firmness set in and there was an advance to 
514%; renewals were negotiated at 444% and this 
was the low. There was no range on Wednesday, 
and 5% was the only rate quoted, this being the high, 
the low and the closing figure. On Thursday a de- 
cline to 4% was reported, but the renewal basis was 
still 5% and this was the maximum. Friday’s range 
was 424@5%, with 424% the charge for renewals. 
Call funds were in freer supply and a feature of the 
late trading was the fact that several of the large 
banks made their appearance in the market as lend- 
ers. For fixed date money no change was noted and 
5% continues to be quoted for all periods from sixty 
days to six months, the same as a week ago. Very 
little business is passing and no large loans were put 
through. 

Mercantile paper rates remain at 444@424% for 
sixty and ninety days’ endorsed bills receivable and 
six months’ names of choice character, with names 
not so well known at 4°4@5%, unchanged. Trading 
was quiet and featureless, with most of the limited 
business passing emanating from out-of-town insti- 
tutions. 

Banks’ and bankers’ acceptances were fairly active 
at unchanged quotations. Bankers appear to be tak- 


ing more interest in the market than for quite some 
time and a fair turnover is reported. Both local and 
country banks figured in the dealings. For call 
loans against bankers’ acceptances the posted rate 
of the American Acceptance Council is 44%, which 
compares with 4% last week. The Acceptance Coun- 
cil makes the discount rates on prime bankers’ ac- 
ceptances eligible for purchase by the Federal Reserve 
banks 414% bid and 4% asked for bills running 30, 
60, 90 and 120 days, and 444% bid and 444% asked 
for bills running 150 days. Open market quotations 


follow: 
SPOT DELIVERY. 
90 Days. 60 Days. 
Prime eligible bills.__...._..____--_------ 44, @4 444 @4 
FOR DELIVERY WITHIN THIRTY DAYS. 


a ae a ae oles _....4% bid 
ES EE ee a en EE Tae 4% bid 


30 Days. 
44,@4 





There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve Banks: 


OF THE FEDERAL RESERVE BANKS 
1922. 


DISCOUNT RATES 
IN EFFECT NOVEMBER 24, 





‘Discounted bilis maturing 
within 90 days (incl. mem-' | 
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Fairly active trading with irregular movements, 
usually tending upward, were the most noteworthy 
features of the week’s operations in sterling exchange, 
and the net result was a further advance to 4 49% 
for demand, which is the highest point reached since 
the latter part of August, and more than 1 cent 
over the high level of the previous week. In the 
initial dealings trading was quiet and rates ran 
off slightly on account of renewed fears of inter- 
national complications. For a time this caused an 
almost complete withdrawal from the market on 
the part of large operators. On Monday, however, 
a better feeling prevailed. The impression began to 
gain ground that the outcome of the Lausanne 
Conference would be favorable to exchange and 
substantial gains were established. Later in the 
week rumors of the type so frequently placed in 
circulation during the past year or so began to be 
heard, namely of the likelihood of failure of the 
conferrees at Lausanne to arrive at any definite 


agreement; but even this failed to have any im-| 


portant effect on quotations, and the final range sas 
very close to the best for the week. 

Speculative interests were intermittently active 
during the week and short covering operations again 
played an important part in determining price 
levels; although it still remains true that this market 
is almost completely dominated by London. Foreign 
selling was in evidence part of the time, while 
domestic buying for ordinary commercial purposes 
assumed larger proportions than for some little 
time. No perceptible increase in the volume of 
bills offering reported. Generally speaking, 
bankers appeared to take a favorable view of the 
exchange situation, on the ground that the Turkish 
trouble is in a fair way of being settled harmo- 
niously; that the outlook for a reasonable adjust- 
ment of the reparations question is more promising; 
that the political party now in power in Great 
Britain will in all probability co-operate more fully 
with the other Allies, thus practically insuring 
peace and more stable conditions in Europe, and 
that British financial affairs continue to improve. 
Some attention was given in financial circles to the 
proposals of Sir Edgar Crammond, the British 
financial expert, which he claims would not only 
solve the present debt funding problem, but keep 
peace in the principal European countries for the 
next twenty-five years. At the same time, dealers 
continue to adopt a cautious attitude in the matter 
of making commitments and the bulk of the business 
passing is said to be of speculative origin. 

eferring to quotations in greater detail, sterling 
exchange on Saturday last was a shade easier and 
demand declined fractionally to 4 47 9-16@4 48 1-16, 
cable transfers to 4 47 13-16@4 48 8-16 and sixty 
days to 4 45 7-16@4 45 9-16, on quiet trading. On 
Monday there was a sharp advance, mainly on 
higher London quotations and short covering, which 
carried prices here up to 4 4774@4 4934 for demand, 
4 4814@4 50 for cable transfers, and 4 4594@4 474% 
for sixty days; increased activity was noted. Rates 
were maintained on Tuesday, although the general 
trend of the market was reactionary; demand ranged 
at 4 4814 @4 4924; cable transfers at 4 48144W4 50, 
and sixty days at 446 3-16@4 4744. Wednesday’s 
' market was moderately active and quotations were 
firmly held, at 448 5-16@4492¢ for demand, 
4 48 9-16@4 49% for cable transfers, and 4 46 3-16 


is 


as more encouraging. Some irregularity developed 
on Thursday, while trading operations were sporadic 
in character; nevertheless, the undertone was firm 
and there was an advance to 449@4 497% for 
demand, 44914@4 501% for cable transfers and 
4 464,@4 4734 for sixty days. On Friday the 
market was steady, but quieter, and a shade 
easier, with the range for demand 4 4914@4 4934, 
cable transfers 4 4934@4 4954, and sixty days 
4 47@4 4714. Closing quotations were 4 471% for 
sixty days, 4 4914 for demand and 4 491% for cable 
transfers. Commercial sight bills finished at 4 49, 
sixty days at 4 4614, ninety days at 445%, docu- 
ments for payment (sixty days) at 4 4654, and 
seven-day grain bills at 44814. Cotton and grain 
for payment closed at 4 49. 

The only gold import reported this week was 
$4,200,000 on the Mauretania, which arrived late 
yesterday from Southampton. 





In the Continental exchanges further marked im- 
provement has taken place; almost from the start 
price levels began to move upward. After a brief 
period of comparative ease in the early dealings, 
violent advances occurred which carried French ex- 
change up more than 44 points above the level 


prevailing at the close on Friday last, to 7.45 for 


checks. Belgian frances gained 45 points, to 7.01, 
while Italian lire went to 4.77; a rise of 35 points. 
Fluctuations were frequent and widespread, and 
though a generally better undertone prevailed than 
was noted a week ago, considerable uncertainty 
was Observed at times and the market proved more 
than usually susceptible to “good” or “‘bad’’ news. 
The chief influence of the week was, of course, the 
Lausanne Conference, and attention centred very 
largely upon developments at this important gath- 
ering. Operations were to a very large extent 
speculative in character and the sensational sise 
in the early part of the week was attributed to 
covering of shorts. Conversely the later recessions 
represented the practical elimination for the time 
being of the large short interest, together with 
profit taking sales. Most of the interest and activity 
centred in French, Belgian and Italian exchange, 
though the variations were less drastic than those 
of a week ago. It is reported that the heavy losses 
suffered by shorts in the last week or so have been 
to some extent brought about by the action of 
several of the principal European Governments who 
are said to have been persistent buyers of their own 
currencies for the express purpose of putting a stop 
to professional manipulation. The action of certain 
speculative cliques both here and abroad in en- 
deavoring to force down exchange values is said 
to have had a far-reaching and most injurious 
effect on economic and financial conditions in 
Kurope. For this reason drastic measures are 
likely to be taken to prevent a recurrence of such 
movements. 

Trading in reichsmarks showed an appreciable 
falling off and the quotation remained about steady, 
at slightly over 0.01144. The same is true of Austrian 
kronen, which continue to rule at or near 0.0014. 
Greek drachma were dull and nominal, at very close 
to the levels prevailing last week, while the Mid- 
European currencies showed no definite trend, alter- 
nate losses and gains of a few points in either direc- 
tion being recorded throughout. For a while a 





@4 47% for sixty days; foreign news was regarded 





slight lull in dealings was reported asea result of a 
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temporary interruption to cz able s service » with Europe. 
The supply of commercial bills offering is still light 
with no indication of the inauguration of any really 
broad export movement. Market sentiment on the 
subject of reparations seems to be more hopeful, 
although it is conceded that nothing tangible in the 
way of a settlement has thus far made its appearance, 
while much remains to be done in the settlement of 
the Near East dispute. 

The London check rate in Paris finished at 62.85, 
as against 64.15 last week. In New York sight bills 
on the French centre closed at 7.13, against 7.01; 
eable transfers at 7.14, against 7.02; commercial sight 
at 7.11, against 6.99, and commercial sixty days 
7.08, against 6.96 a week ago. Antwerp francs 
finished at 6.61 for checks and 6.62 for cable trans- 
fers. This compares with 6.56 and 6.57 a week 
earlier. Lire closed at 4.69 for bankers’ sight bills 
and 4.70 for cable remittances, in comparison with 
4.654 and 4.6614 last week. Closing rates on Berlin 
marks were 0.01 7-16, against 0.0114 a week ago. Aus- 
trian kronen finished at 0.0001414, against 0.00144. 
Exchange on Czechoslovakia closed at 3.17, 
against 3.21; on Bucharest at 0.66, against 0.68; on 
Poland at 0.00064, against 0.00066, and on Finland 
at 2.58, against 2.50 in the preceding week. Greek 
exchange finished the week at 1.47 for checks and 
1.52 for cable transfers. Last week the close was 
1.40 and 1.45. 





As to rates on the former neutral exchanges, there 
is very little of importance to report. Movements 
have in the main been parallel to those on the other 
Continental exchanges. Guilders continue to ad- 
vance and:;it is claimed that this isin sympathy with 
the upward trend in sterling, the rate being usually 
fixed in London, which is the principal market for 
guilders. Swiss francs were firm and higher on light 
trading, while Scandinavian rates were maintained 
without important change, as also were Spanish 
pesetas. 

Bankers’ sight on Amsterdam finished at 39.33, 
against 39.25; cable transfers at 39.42, against 39.34; 
commercial sight at 39.23, against 39.24, and com- 
mercial sixty days at 38.97, against 38.90 a week 
ago. Final rates for Swiss frances were 18.59 for 
bankers’ sight bills and 18.61 for cable remittances, 
against 18.47 and 18.49 last week. Copenhagen 
checks closed at 20.23 and cable transfers at 
20.27, against 20.18 and 20.22. Checks on Sweden 
finished at 26.83 and cable transfers at 26.87, 
(unchanged), while checks on Norway closed at 
18.39 and cable transfers at 18.43, against 18.41 and 
18.45 a week earlier. Spanish pesetas finished at 
15.32 for checks and 15.33 for cable transfers. Last 
week the close was 15.32 and 15.33. 

With regard to South American remittances, 
Argentine rates were firmer at 36.60 for checks and 
36.70 for cable transfers, against 36.05 and 36.11 a 
week ago. Brazil continues to advance, being now 
at 12.70 for checks and 12.75 for cable transfers. 
This compares with 12.55 and 12.60 last week and 
is about 100 points over the rate prevailing two weeks 
ago The movement is regarded as almost wholly 
speculative and to be in anticipation of the announce- 
ment of a free market for Brazilian exchange shortly. 
Chilean exchange failed to reflect the great disaster 
on the coast of Chile and the quotation was 1214, 
against 12.55 a week ago. Peruvian exchange was 
also firm at 4 14, against 4 12% last week. 





Far astern exchange moved more irregularity than 
usual, especially Chinese and Indian currencies. 
The former reflected the fluctuations in the price of 
silver, while the firmness in the rate for rupees was 
said to have been caused by the large supply of export 
bills in London. It is not expected that the move- 
ment will be immediately checked, except in the event 
that the Governmental authorities offer Council bills 
for sale, a procedure not considered probable at the 
moment. Trading in Bombay and Calcutta ex- 
change is quiet. Hong Kong finished at 534%4@53%%. 
against 5334@54; Shanghai 7134@72, against 7134 
(@72; Yokohama 48144@48%% (unchanged); Manila 
4914, @49%, against 49°4@50; Singapore 523, (58, 
against 5214@5234; Bombay 3014@30%, against 
30@3014, and Caleutta 30144@30%, against 30@ 
301%. 











Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is 
now certifying daily to the Secretary of the Treasury 
the buying rate for cable transfers on the different 
countries of the world. We give below the record 
for the week just past: : 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL 


BANK TO TREASURY UNDER TARIFF ACT OF 1922, 
TO NOV. 24, INCLUSIVE. 


RESERVE 
NOV. 18 





j 

| Noon —— Rate for Cable Transfers in New 
Value in Untied States Money. 

Country and Monetary Unit. —----- - 


‘Nov. 18. Nov. 20. Nov. ». 21. Nov. 22 , 
EUROPE— 3 $ $ | = , 3 


York. 





_ 23. Not. 24. 





Austria, krone 

Belgium, franc 

Bulgaria, lev 
Czechoslovakia, krone___. 
Denmark, krone 
England, pound sterling_. 
Finland, Markka 

France, franc 

Germany, reichsmark 
Greece, drachma 

Holland, guilder 
Hungary, krone 





Norway, krone 
Poland, mark 
Portugal, escuda 
Rumania, leu 
Serbia, dinar 
Spain, peseta 
Sweden, krona 


000014 
0653 
06875 


031861 


2018 


4sOl 


024988) 


0697 


000142 
0145 


3928 


000417 


0458 


| 1840 
| Qjooo06gs 
0449 
0065 


0160 


1530 
| 2684 


1851 


003994 


China, Chefoo tael 
Hankow tael______ 
Shanghai tael 
Tientsin tael 
Hongkong dollar... 
Mexican dollar _ 
Tientsin or Peiyang 


India, rupee 

Japan, yen 

Singapore (S. 8.) dollar__ 
NORTH AMERICA— | 

Canada, dollar | 


Mexico, Se 

Newfoundland, dollar_ a 
SOUTH AMERICA— | 

Argentina, peso (gold) __-_| 

Brazil, milreis 

Uruguay, peso | 

Chile, peso (paper)______. 


7400 


7392 
7141 
7450 
5335 
.| .5217 


5392 


| 56308 
.2982 


4542 


_| .5196 


0003 13 
.998438 


493125 


.997656 


8199 
1261 
7978 
1222 


0720 
Of 155! 
O147 | 
3932 | 
000415 
0468 | 

| 

| 


.7408 
7400 
.7145 
7442 
9333 
0208 


.5367 





00001 4 
0675 
0069 | 
031569) 
2019 | 
4903 


0258 


1ds3l 
O0006 5 | 
0450 | 
00655 
.016029 
.1530 
26738 
1860 
003997) 





5317 


2981 | 
4841 | 
.5204 


| 


000226) 1 
998875) 
495156) 
9975 | 


Cn da OS tn Gy 
‘ ~ ee 


7458 
.7450 


000092 
O9ORT5 
492875 
8975 


8260 


| .1249 


7995 


| 1217 


000014) 
.0676 
| 006833 
031517) 
2024 
4.4925 
| 025894) 
| .O721 
00015 9) 
OLdS2 
3034 
000413 
0465 
1825 
000065 
.0447 
OO6B 59S 
.OL5857 
.1534 
2679 
.1879 
003935 


i 
} 


14.4900 
025438 
0718 
000157 


‘ 


; 


} 


i: 
r 





: 


| 
| 
| 





0434 
0065 


1529 
2676 
1865 
0035935 


7467 
7458 
.7193 
7500 
.5370 


0290 


A133 
5317 | 
| ,2983 

| 4842 
5188 


NO00014' 
0669 


006842! 
03175 
.2022 





00064 


- 


OL5S7] 





999276) 
.G9OS875! 


| 
| 
493125) 
996484 
8297 | 
1245 | 

} 


8005 
| .1185 


006559 
015407) 
1532 | 
2681 | 
1861 | 
003807 | 


5383 
.5350 
2979 


pres. 


8291 
1242 


000 14 
| .0668 
-OUO6BS: 29) 
031660 ‘| 
2026 | 
4 4963 
0255 
O717 
O90 153) 
OLsl | 
3938 
000418] 
469 | 
| 1826 | 
000064 | 
| .0449 


' 
7417 | 
7408 
7148 | 
7450 | 


rer ~ -« 
357 


5221 | 
| 


217 


999504) 
99925 | 
489531 
997344 


} 


8016 


' 1181 


$ 
9000 14 
0665 
0068S 


031656 


2025 


4950 


025675 


j O715 


000136 


O1L50 
| .3941 
000422 
OAT5 
18358 
000064 
| (463 
06525 
014914 
1533 
| .2687 
1861 
003686 


7375 
| .7367 
7109 
-7408 


5327 


5183 


| .6342 
| .6317 
| .2983 
| 4850 


5217 


.999931 
.99925 
.4890 
.997344 


8295 
.1248 
,£8019 
1195 





The New 





York Clearing House banks, 


in their 


operations with interior banking institutions, have 


gained $4,005,775 net in cash as a result of the « 
ending 


rency movements 


for 


the 


week 


Nov. 


cur- 


o>. 


Their receipts from the interior have aggregated 


S4, T1117 


i), While the shipments have 1 


reached $725.- 





400, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 
INSTITUTIONS. 





’ 
Into | Out of | 


Gatn or Losa 
Banks. Banks. lo Banks. 


$4,721,175 $725.400/Gain $4,005,775 


As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows 


Week ending Nov. 23. 








Banks’ interior movement 
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DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Thursday,| Friday 


Monday, 
Nov. 23. | Nov. 24. 


Nov. 20. 


Aggregate 


Tuesday, |Wednesd'y, 
Sor Week. 


Saturday, 
Noe. 18. Noe. 21. | Nov. 22. 























$ $ $ $ $ $ $ 
61,000 ,000! 73 ,000 ,000! 52,000 ,000! 56 ,000 ,000155 ,000,000! 57 ,000 ,000'Cr. 354,000,000 





Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System’s par collection scheme. These large credit balances, 
however, show nothing as to the results of the Reserve Bank’s operations with the 
Clearing House institutions. They represent only one side of the account, as checks 
drawn on the Reserve Bank itself are presented directly to the bank and never 
go through the Clearing House. 


The following table indicates the amount of bul- 
lion in the principal European banks: 





Noo. 23 1922. | 
Silver. 


Banks of 





Gold. Gold. 


Nov. 24 1921. 
Total. Silver. 


| Total. 
£ Raf Bic ia £ 


| £ 

127,445,261128,438,365 __.-___- 128,438,365 
11,520,000)156,951,873|143,027,031 11,160,000 154,187,031 
2'910,100) 53.020.930| 49,685,000 780,000 50,465,000 
2,369,000] 13,313,000) 10,944,000, 2,369,000 13,313,000 
25,580,000|126,522,000/100,304,000 24,658,000 124,962,000 
3,039,000! 37.668,000 36,680,000 
742,000) 49,224,006 51,208,000 
2,069, 000 12,733,000 12,266,000 
4,552,000| 25,375,000 26,797,000 
yeep ets | 15,227,000 _.._----| 15,293,000 
251,000} 12,934,000 000; 12,873,000 
wahentname | 8,183,000) $°115.000 8,115,000 


53.032, 1001638.597,064.585,187,396| 49,410,000634, 597,396 
53293 7501638. 816 '908/585,166,877) 49,361,000634 527,877 


a Gold holdings of the Bank of France this year are exclusive of £75,918,682 
held abroad. 





£ 

127 ,445,261 
145,431,873 
50,110,830 

10,944, 
100/942'000 
34,629,000 
48,482,000, 
10,664,000 
20,823,000 
15,227,000 
12,683,000 
8,183,000 


Total week|585,564,964 
Prev. week}585,523,158 


England - - 
France _a- 
Germany .- 
Aus.-Hun. 





Ee « aeen 
Nether!’ ds 
Nat. Belg. 
Switz’ land 
Sweden - -- 
Denmark - 
Norway .- 























A “LABOR” BANK. 


The proposition to establish a Labor bank here is 
interesting, though not the first of its kind. The title 
chosen is the Federation Trust, and a million of stock 
is intended, to be placed at 200, thus having a sub- 
scribed surplus. The dividend limit is to be 10%, 
any excess to go to depositors; it is desired to dis- 
tribute the stock as widely as possible, preference be- 
ing given to members of unions. The projector ar- 
gues that an institution of this kind is really a neces- 
sity to the more than 700,000 unionists here. Its 
motto is to be “service,” which is both an excellent 
motto and the prime condition for strength for banks 
and every other direction of constructive endeavor. 

Thus far, the projectors are thinking on sound 
lines, but they are less sound if they share the notion 
that banking goes by or rests on favor or on anything 
except studying and obeying the laws of economics. 
An anti-labor feeling among banks may be suspected, 
but no banker worthy of the name lets himself be in- 
fluenced by any prejudice, unless by such a contra- 
diction in terms as a prejudice against prejudices. 
Not every man or woman can open an account in any 
bank in New York, because most banks have a mini- 
mum line of average balance, since accounts under 
the line are unprofitable; but banking rules do not 
discriminate between persons, and so far as a labor 
bank founds itself on the notion that labor cannot get 
fair and appreciative dealing except in a bank of its 
own it begins wrongly. It will begin more wrongly 
if it has any notion that banks have a special arith- 
metic or can find success outside of conservative busi- 
ness paths. 

In investing funds, this projector says every effort 
will be made to favor plans of a productive and con- 
structive nature, such as building factories, building 
homes for workers, and the developing of business. 
Excellent; but every sound bank is already following 
this preference, for a lender who does not consider 
the purpose as well as the person is not in really 
sound practice. How about what were once called 
railway securities? When unionists who have de- 
serted their railway jobs and gone to participating 
in or being accessory to blowing up bridges and de- 
railing trains turn from such attacks upon society as 
the Plumb plan would introduce and consider invest- 





ments, will they perceive that railways can thrive on 
protection but not on attack? It would be unnatural 
if any holders of savings bank accounts and life in- 
surance policies were found in a mob, unless caught 
in its coils unwittingly, for as soon as a man or 
woman has something saved up a stake in stability 
and order is recognized. As nnionists become bank- 
ers, will they get the red out of their eyes and turn 
conservative? One must hope so; at least, when men 
who have assumed banking to be an easy” means of 
being greedily hard come to try it themselves, they 
will be in the way of learning. 

“Our own bank” is to render many services, includ- 
ing information whereby to safeguard from fake in- 
vestments, and including also the making of wills 
and the handling of estates; the first-named is really 
needed, and the others are services now performed 
and offered by a number of large institutions. Form- 
ing credit unions and aiding co-operative movements 
are also mentioned, and are excellent intentions; 
they are efforts at thrift, and if the wasteful folly of 
kicking against the pricks by strikes is also stressed 
the contemplated service will really go “towards 
strengthening the position of the organized workers.” 
And yet we need to understand what is the “position” 
to be strengthened: whether it is to be the old delu- 
sion that a “class” can be segregated from the mass 
and wages of “organized” workers can be put up or 
kept up while commodity prices are put down or held 
down, or whether one whole union of all ee! is to 
be furthered. To quote: 


“This bank of trade unionists is certain to work a 
great influence upon the banking world. In the past, 
in many instances, bankers have dictated the employ- 
ers’ attitude towards the workers and have forced 
lockouts and reductions in wages, with the resultant 
waste in wages and production, and economic confu- 
sion. With organized labor having its own bank, fair 
employers can always get consideration and have a 
protection against the big business which would de- 
stroy them. This will bring about a change of policy 
on the part of cut-throat financiers.” 


Was the case of this past .ummer a lockout, and 
did employer or banker dictate the small wage cut 
against which the action was taken? Here we have 
the old notions, of which we can only say that prac- 
tical experience is the surest exposure of a false 
theory. It may prove so in this case; at least, no- 
body can fail to have good-will for an attempt at self- 
help and for an educational opportunity. 





THE K. ANSAS INDUSTRIAL COURT. 


In a recent issue of the “Country Gentleman” Gov- 
ernor Allen of Kansas writes of his Industrial Court 
and the experience of his State with that method of 
treating labor troubles. He begins with some clearly 
credible and probably carefully gathered figures of 
the country’s recent plague of strikes. In the last 
three years there have been 25,000 of these, 90% fail- 
ing to achieve the direct purpose for which they were 
called, while the supposedly successful ones did not 
return to the strikers the cost of their lost time. The 
farmer, in his opinion, is also especially a sufferer by 
the immediate effects upon goods carrying and coal 
mining. 

The Kansas law, as most of us probably recollect, 
grew out of a coal strike. Governor Allen believes in 
an inalienable right of self-protection and asked the 
highest court in Kansas to turn over to the State 
some 60 or 70 millions’ worth of mining property; 
and when the chief judge looked surprised an1 asked 
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“upon what allegations,” he replied, “on any that vou | 
think would work.” The request was granted; the 
people undertook to get coal without regard to 
unions; and when a union miner told one of the ex- 
service young men that the mine was out of order 
and had a lot of water in it, so that it could not be 
worked, the young fellow just lifted a corner of his 
lip and said to the striker, “Did you ever see any 
trenches in France?” 

This famous law declared necessary utilities to be 
affected with a public interest (no new proposition ), 
but added that the capital and labor engaged therein 
are also impressed with a public interest and owe a 
public duty. In case of a controversy threatening 
food, fuel and clothing, the law follows the intent of 
the opening provisions of Title III of the Transpor- 
tation Act, but in a different manner. It empowers 
the court, upon complaint or upon its own initiative, 
to prescribe rules, working conditions, and a mini- 
mum wage; it also penalizes any combination to hin- 
der or interrupt operations or to injure any worker 
by picketing or otherwise. The court “is one of jus- 
tice, not of arbitration,” and has no “representative” 
of either labor or capital; the complainant may have 
his counsel if he wishes, but need not, since the State 
bears all expenses. 

This court has been months in operation, and 
has made decisions in 45 cases, all but two of these 
having been accepted by both sides as fair. Nine 
cases of dispute between the Illinois Traction Com- 
pany and its Kansas employees have been treated. 
In the first case, the decision ordered a 33% raise in 
wages, and the company accepted it; in the last case, 
a11% cut in the wages of the same men was ordered, 
and they accepted it. In the three years 1916-18 a 
traction company which links the lead, zine and coal 
mining districts of four counties had encountered one 
srike a year; the last one cost the men many thou- 
sands, the public some millions, and after 90 days the 
men returned at the old wage. Then they applied to 
this court for a “living wage” and obtained an ad- 
vance. Then the other craftsmen of that company 
sat down with the owners for a common agreement 
for all workers, and in lieu of detailed stipulations 
it was agreed that all cases should go forthwith to 
the court; no more strikes followed, but the first de- 
cision under this agreement raised wages 37%, while 
the latest one cut wages 17%, and in both no objec- 
tion was raised. For 25 vears it had been a custom in 
the mining districts to charge the men a 10% dis- 
count for any money drawn before pay day; the court 
wiped this custom out in just 18 minutes. During 
the year before the court was established, strikes in 
the Kansas coal fields averaged 13 a month and the 
average term of employment was 141 days in the 
year; since then the average has risen to 256. On the 
day of the Herrin massacre in Illinois 2,200 men were 
working in 3800 deep-shaft mines in Kansas, and doing 
it unmolested, although 10,000 miners were out of 
work in the State. 

Mr. Gompers and his fellows object, as they object 
to every arrangement which prevents strikes by di- 
rect action without intervention: but Governor Allen 
says he has not (as Mr. Gompers declares) taken 
from men in Kansas their divine right to work: he 
has merely “helped to take away Mr. Gompers’s di- 
vine right to order men to quit work” and has assured 
them protection when they decide to keep on. 

Governor Allen’s elected successor takes the union 


*) 
*) 





view by denouncing the law and the court and saving 


that “obnoxious laws cannot exist while I am Govy- 
ernor”’; a doughty boast, but Governor Allen asks 
“why should not Government take over the quarrel 
between labor and capital?” It should be unspeak- 
able, as he says, to permit every new contract in a 
ereat industrial field to be preceded “by civil war on 
the general public,” and due respect should be given 
to the Kansas experience; yet it can hardly be admit- 
ted that the case for a wider application of this un- 
dertaking is closed. Governor Allen is an interest- 
ing man, entitled to respectful hearing and consider- 
able admiration; vet he can hardly be permitted to 
sav. unchallenged, that “it is foolish, in a nation 
where Government has found a just solution for 
every other problem, to say that Government cannot 
find a solution for the quarrel of the laborer with his 
emplover.” If there is any country where every other 
problem has been successfully solved thus it is not 
ours. We have tried to handle one phase of it by a 
Labor Board and are hardly at the end of a long 
wrangle which has left losses and bitterness. The 
best assistance Government can give is to take off its 
hands and keep them off, and the most natural and 
promising course is for the parties to get together by 
themselves, with all outsiders keeping or being kept 
away. This has succeeded when and where tried; 
can such a claim be justly made for any other? 





THE PRESIDENT’S MESSAGE ON AID TO 
AMERICAN SHIPPING. ) 

In a special address on Tuesday, the President 
urged what he calls “Government aid, becomingly be- 
stowed,” closing with a brief hint of such aid for agri- 
culture but devoting the half-hour to urging it for 
shipping. The situation—which it is futile to de- 
plore, except as warning may be drawn from it—is 
that having spent three billions in a war emergency 
we have now about 1214 million tons of shipping in 
Governmental hands (after scrapping away on the 
wooden fleet) about one-half of it being owned and 
about one-fifth operated by Government; there 
is a deterioration and other loss of about 50 million 
dollars a vear. Pronouncing this un-American and 
intolerable, the President urges adoption of the sub- 
sidy bill, and sees only two other courses open: con- 
tinued Governmental operation, or scrapping the 
ships and leaving the field. 

Against the old plea that a merchant fleet is a na- 
tional protection by being ready for conversion when 
war comes two points may be cited which need no dis- 
cussion: one is that (if we really have faith in expe- 
rience, whether that goes into leagues or otherwise) 
we are to have deliverance from war; next, that the 
modes and implements of warfare are changing, so 
that the effective fighting ship of the future is an un- 
known and unknowable structure. The sentimental 
feeling about “the flag” will probably endure as long 
as the globe has many nations; we need not worry 
over it, nor need we argue over the old saying that 
trade follows the flag, the solid truth being that the 
flag is more likely to follow trade and that a profit- 
able trade will always find the way, unless artificial 
hindrances prevent. If shipping is profitable, this 
country will get its share; if it is not profitable, the 
common sense course is to find out and remove the 
causes. 

The President’s contention is that direct aid to 
American shipping will cost less than to continue as 
we are now doing. Possibly; but if a railway official 
found a heavy freight train stalled on a curve he 
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would not order out several more big tae obey 
without making sure that the brakes were off. Some- 
how or other, the very plainest propositions seem in 
these days to be the slowest apprehended ; and before 
voting any form of aid whereby ships may become 
profitable in use would it not be practical sense to 
inquire what hinders them? Some of the handicap- 
ping obstructions are old, some quite new. If our 
flag does not get its fair share of floating over the 
waters, find and remove the hindrances, and let nel- 
ther “class’ favoritism nor fanatical excesses stay or 
weaken that process. 

The President deprecates the word “subsidy” as a 
hated term. It ought to be hated; yet to call it “Gov- 
ernment aid” does not improve it or change it from 
being a diversion of tax funds to a special purpose 
which is not bettered by calling it a high public pur- 
pose; and if one useful interest is to be nourished 
upon tax funds, where shall the line be drawn against 
others? There is a story of a rustic who carried his 
grain to mill in a sack thrown across the saddle be- 
fore him, the grain being tied in one end of the sack 
and a stone for ballast being in the other end. When 
asked why he did not put half of his grain at each end 
and omit the stone, the man replied that what his 
father and grandfather had done was good enough 
for him. This story does not fit with perfect exact- 
ness, yet may suggest a moral. We of to-day do not 
follow enough the serious and prudent ways of our 
fathers, but we load ourselves with obstructions and 
then load again by an extra struggle to carry them, 
doing this notably in transportation; we bungle into 
losses, overweighting things and then trying to off- 
set by tagging on weight somewhere else. The labor 
union and the one-idea loud reformer are about the 
worst of our dead weights; why not drop our 
“stones” instead of lugging them along? 

The President’s earnestness and sincerity are not 
open to question, and it is with regret that we have 
to dissent from him. The bill will run the gauntlet of 
amendments, as likely to hinder and kill as to im- 
prove and further it. Does not the sober second 
thought indicate a better way out? 








THANKSGIVING DAY AS AN INSPIRATION. 

There is a wide range between the thoughts and 
emotions at the Thanksgiving dinner table and those 
at the Thanksgiving Day’s religious services to which 
the President invites the nation. A similar differ- 
ence appears between the thought of our personal 
deliverances and well-being, or even the gratitude, 
so often characterized as “a lively sense of favors to 
come,” and serious thought upon the events of the 
year. 

There certainly is much that the nation has to be 
thankful for. This is quickly recalled; is always 
sure to be widely reviewed, and is variously accepted 
according to the individual’s mental attitude. But 
quite apart from these particular events and indi- 
vidual experiences and predilections, there are some 
underlying features of our American life to-day 
which may well stir us in national thanksgiving. 

The first is the greater freedom of thought which 
has come to us. The prayer of the early days of the 
war, and which did not cease with it, that “thanked 
God for the Atlantic Ocean,” has given place to some- 
thing of deeper appreciation of our relation to the 
people of other lands in the distressing experiences 
through which the world is passing. We may still 
find it difficult to fraternize with Germany, or to 





feel brotherhood with the Turks, but our sympathy 
is keener with the suffering peoples of Europe and 
the Near East, and the outpouring of aid for the help- 
less and starving is more than a passing impulse. 
Old restrictions of conventional terms and habits: 
of thought, the bonds of tradition and prejudice, 
have given way to a new sense of the largeness of hu- 
man life and the indispensable and the-unavoidable 
necessity, upon us as individuals and as a nation, of 
not living to ourselves, or being fettered by the past. 
Neutrality” can never be interpreted to us again as 
it has been. Thoughts and feeling are henceforth to 
be freer in expression and action than heretofore. 
Conscience, we may believe, will in consequence 
speak with more authority in the individual breast 
and in the voice of the nation. Tennyson’s hearten- 
ing cheer to his fellow countrymen in the midst of 
the Crimean War found a response in the hearts of 
America in 1917. We realized then what it means to 
accept “the purpose of God” and be “one with our 
kind.” 

Traditions are not easily cast off; the Atlantic 
Ocean still embraces the horizon. We are not stirred, 
as men were, over the condition of the Greeks in the 
days of Byron and Mareo Bozarris, of Dr. Howe and 
the ““Greek Slave,” but there is much searching of 
heart among our people of good-will over the doings 
in Smyrna. The political difficulties and the inter- 
national problems continue; the work is not done; 
but shibboleths no longer serve, and inquiry persists 
till it is satisfactorily answered. We may well be- 
lieve in our own new experience because the minds of 
men everywhere are astir. 

A second inspiring feature of America’s life to-day 
is that there is possible to us as individuals and as 2 
nation a more intelligent and a sounder judgment. 
No one who has acquaintance with the larger areas 
of the West can fail to be aware that the minds of the 
people of America are awake and eager for knowl- 
edge. This has not always been so. The struggle for 
existence and the pressure of daily toil shut the mind 
in, as, in turn, the coming of prosperous days invites 
an equally indifferent ease. But to-day, notwith- 
standing the lack of men of commanding influence 
in Congress, and the want of any sharply defined 
issue between the two great political parties in the 
late election, and also the absence of outstanding 
leaders to guide them, the elections represent one 
thing clearly, the people are beginning to inquire 
for the truth and to seek sound leadership. 

A prominent German told his countrymen not long 
ago that “the world viewed Germany with repulsion 
because of the dangerous character of her leadership 
and the ostentatious servility with which she en- 
dured it.” We may hope that Germany has changed, 
or is changing; we, at least, are not open to that 
charge. We seek leaders competent to lead a people 
who would think for themselves and have convic- 
tions. 

[In quite other days Mr. Evarts wrote to Horace 
(ireeley, “God help the party whose agitations are 
all about customs officers”; the failure of our polit- 
ical parties is that they are not sufficiently agitated 
about anything. Supreme issues are before the world 
everywhere, and the people wait for men who can 
present issues with the force of large intelligence 
and the weight of strong personal conviction. They 
look for guidance that is based upon wisdom rather 
than partisan appeal, and sane judgment and broad 





understanding rather than self-interest. 
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We can go a step further and say that we have 
learned anew the supreme value of the moral char- 
acter which is the foundation of courage and enter- 
prise for the future. The world longs for peace, and 
is beginning to realize that it will come, if it is to 
have chance of permanence, in the pressure gather- 
ing in the hearts of the people. Diplomatic peace is 
so often mere play for position in a second and in- 
evitable contest. To endure, it must mark the lay- 
ing aside of national antagonisms and cherished in- 
dividual antipathies. 

In his Williamstown address, Lord Bryce said: 
“In the last resort the question of the cure of the 
world’s ills is one of the moral progress of the indi- 
viduals who compose the communities”; and in a 
recent article, Stephen Lauzanne, the editor of the 
great Paris journal, “Le Matin,” has declared: “The 
people of the United States represent the greatest 
moral force in the world, and their influence is with- 
out limit upon the world’s events.” 

We have heard, perhaps, overmuch of the greatness 
of America, and have received unqualified praise and 
admiration for our service in the war. If this year 
on Thanksgiving Day we can pass over reference to 
our national prosperity and can gather from the 
memories and sacrifices of the past, coupled with con- 
sciousness of the perplexities of the succeding years, 
and some appreciation of the terrible experiences 
through which millions of our fellow beings have 
passed, we may turn to thoughts such as these we 
have enumerated which are common to us all. We 
shall find in them ground for a thanksgiving which, 
while it inspires courage for the future is not incom- 
patible with the humility that follows honest self- 
examination, and starts in the soul’s inmost centre 


that sense of the over-brooding presence of God, 
which makes right living a reality and a joy. 








THE NEW CAPITAL FLOTATIONS DURING OCTOBER 
AND THE TEN MONTHS. 

The new capital flotations in the United States during Oc- 
tober, as represented by the stock, bond and note issues 
brought out on behalf of corporations and by States and 
municipalities, foreign and domestic, and as represented by 
farm loan issues, while not as heavy as in September, when 
the total was of exceptional proportions, were yet large, at- 
taining an aggregate of $367,449,657, according to the elab- 
orate tabulations we present at the end of this article. For 
September the amount was no less than $565,824,897, but for 
August, which was a very light month, the total was only 
$199,211,136. The October figure, it will be noticed, does not 
differ greatly from the average of these two preceding 
months and it also corresponds very closely with the new fi- 
nancing put through in July, which totaled $381,609,071. 
Going further back, however, it becomes apparent that the 
new capital flotations now are running on a considerably 
smaller scale than in the first half of the year, for in June 
the total was $550,824,856, in May $617,235,070, in April (the 
record for any month) $655,817,946, and in March $557,257.,- 
979. 

There is a reduction, too, as compared with October of 
other recent years, excepting only 1921. In other words, at 
$367 ,449,657 for October 1922 comparison is with $290,556,- 
373 for October 1921, but with $421,841,164 for October 1920 
and with no less than $663,133,142 for October 1919, which 
latter was the year following the conclusion of the armistice 
and the war period, when financing had been absolutely re- 
stricted to expenditures on behalf of undertakings essential 
to the conduct of the war. Thus all the comparisons estab- 
lish the fact that new financing, while still large, is on a rel- 
atively lighter basis than in the recent past, and such a pol- 





icy is, of course, enforced by the circumstance that new issues 
do not now in most cases go with the same eclat as before. 
Even the increase over October last year, it will be recog- 
nized, does not serve to modify the general conclusion of a 
tendency towards lighter financing for the time being when 
it is noted that an unusual percentage of the new financing 
the present year was for refunding purposes and that last 
year’s October total itself was smaller than the average of 
the monthly totals at that time. Of the $3867,449,657 grand 
aggregate of new issues the present year, no less than $83,- 
143,800 was to take up existing issues, reducing the strictly 
new capital demands to $284,305,857. On the other hand, im 
October last year out of a total of $290,556,373 of new offer- 
ings, only $15,076,884 went to retire outstanding obligations, 
leaving $275,479,489 then as the strictly new capital de- 
mands. On the same basis of elimination the new capital 
demands in October 1920 were $411,189,564 and in October 
1919 $485,999,703. 

It is also worth noting that the appeals to the investment 
market in October the present year have been chiefly on be- 
half of corporations. Out of a total of all issues brought out 
during the month of $367,449,657, $244,924,950 represented 
corporate issues, and of this latter total in turn $81,740,800 
was for refunding. Under all the other leading heads the 
new offerings were relatively small. This is noticeably true 
in the case of the municipal bond sales which for October 
this year reached no more than $65,924,323, as against $114,- 
098,373 in October 1921, $80,933,284 in October 1920 and $62,- 
201,397 in October 1919. Independent of these, however, 
Canadian municipalities, as it happened, floated a larger 
amount of their obligations in this country than usual, the 
amount for the month having been $25,989,884; this followed 
entirely from the placing here of $20,000,000 5% 20-year 
bonds of the Province of Ontario. 

As in preceding months this year, substantially all the cor- 
porate financing reported in October was of a long term na- 
ture, that is, of a maturity in excess of five years. Of 
the total of $244,924,450 for all corporate  offer- 
ings, long term issues aggregated no less than $219,123,000, 
while short term securities amounted to only $6,000,000, and 
stocks but $19,801,450. From the subjoined table of corpor- 
ate financing for ten months ended with October in each of 
the past four years it will be seen that in this year and last 
the tendency was decidedly toward long term issues, whereas 
back in 1919 the short term issues almost equaled the long 
term issues and the new stock issues overshadowed both, 
preferred stock issues in great profusion being brought out 
at that time by industrial corporations. 

CORPORATE FINANCING TEN MONTHS ENDED OCT. 31. 


1922. 1921. 1920. 1919. 
$2,075,032,350 $1,505,240,700 $1,016,789,000 $556,005,800 
132,887 ,000 166,825,766 591 ,006 ,500 498 412,700 
518,500,357 233,301,715 985,551,143 1,241,503,739 


Long term 
Short term 





$2,726,419,707 $1,905,368,181 $2,593,346,643 $2,295,922,239 

The number and volume of public utility issues were note- 
worthy features of October flotations. In all 20 funded and 
4 stock issues were brought out, totaling $92,016,750. While 
not as large as the September aggregate, this is an unusually 
good showing for public utility offerings. Present indica- 
tions are that utility financing for the full 12 months of 1922 
will exceed 1 billion dollars. The amount for the 10 months 
ending with October is $858,776,095, this exceeding by almost 
200 millions the total for the entire year 1921. However, it 
should be noted that of the amount for the 10 months of 1922 
a large proportion—$217,402,286—was for purposes of re 
funding (in a majority of cases considerably in advance of 
maturity) outstanding loans carrying a higher coupon rate. 
The principal public utility issues offered during October 
were: $14,000,000 Consumers Power Co. Ist Lien & Unif. 
Mtge. 5s “C” 1952, offered at 92%, to yield about 54%; $12,- 
500,000 Milwaukee Electric Ry. & Light Co. Ref. & 1st Mtge. 
5s, 1961, offered at 9214, to yield about 544%; $12,000,000 
New Orleans Public Service, Inc., lst & Ref. Mtge. 56 “4” 
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1952, offered at 90, to yield about 5.70%, and $10,000,000 New Capttal.| Refunding. Total 
Southern California Edison Co. Gen. & Ref. Mtge. 5s 1944, 1921. 
OCTOBER— $ $ z 
offered at 95, yielding about 5.40%. CORRUHEEccccncncdcncensact <cipeagunedl coscancdael aie 
i 2b piendcesanama’ 56.151,000| 14,737,000} 70,888,000 
Financing by industrial companies was featured by the | Foreign Government..-.-..---------- 38,770,000} ...-...-.. 38,770,000 
FOtm L4OR TERBGE. 0 .0<cc.ccccccscce 000,000; -----.---- 61,000,000 
following new issues: $35,000,000 Gulf Oil Corp. of Pa. Deb. | war Finance Corporation-.---------.-| --.---.-.-| _.....00.|) wwe eee ceee 
EE Atti enancenieegooenens 113,758,489 339,884) 114,098,373 
5s 1937, offered at 97, yielding about 5.30% ; $15,000,000 Her- Canadian ___.__..---------- '800,000} _.....___. 800, 
PP EEES COREE .cesh coccanncee! .céeeeuenenh:«“meeenees 
shey Chocolate Co. lst Mtge. 6s 1942, offered at 9814, yield- 
etdtinnntindddcdinnmmincnateenn 275,479,489] 15,076,884] 290,556,373 
ing about 614%, and $10,000,000 Brier Hill Steel Co. 1st Mtge. 
; TEN MONTHS ENDED OCT. 31— 
514s 1942, offered at 100, to yield 544%. Corporate—Foreign _._...........-..- Pee 4,275,000 
; Domestic ...........-..-- 1,401,691,601| 499,401,580/1,901,093,181 
Railroad financing, as in September, was on a small scale, | Foreign Government..........__-__-- 283,770,000} 50,000,000) 333,770,000 
PE DO SE ndtnccncdecesvescod 109,250,000} .......... 109,250,000 
totaling only $15,125,000. The largest offering was that of | War Finance Corporation._.--..------| ------_---| ----------| -------eee 
PEE mainte tmenceegoraeuesteouns 862,232,175 6,380,821) 868,612,996 
$4,500,000 Buffalo Rochester & Pittsburgh Ry. Cons. Mtge. Canadian ______--....-.-.-- 65,032,000} ....--_.-- 65,032,000 
“ . United States Possessions - - -- SOMES sccacccece 25,022,000 
414s 1957 at 9614, to yield about 4.72%. 
; ; ; , Total___..--------- 2 eee eee 2,751,272,776| 555,782,401/3,307,055,177 
For the first time since July foreign Governments came 
into our market for funds. Three separate loans were floated 1920. 
‘ OCTOBER— 
amounting to $28,000,000. Details are shown on a subse- | Corporate—Foreign..............___- 13,250,000} .....----- 13,250,000 
: ‘ Domestic _............--- 274,107,880] 10,550,000 284. 657,880 
quent page. Only three farm loan issues, aggregating $2,- | Foreign Government Sediainibn enmantmiedus 36,000,000}... ---- 6,000,000 
Tit Dt DP itttenaeeceeneensaceh cssecenensh souneceseeel Seenennees 
500,000, the smallest monthly total this year, were offered, |} War Finance Corporation......-...-__| - so wav aaal ~~"iovaeal 7 eonace ses 
, . Municipal ...........--------------- 0,831,684 101,600 ,933,2 
at prices to yield from 4.58% to 4.66%. Th 109 thanheamnnonss 1,000,000} ........-- 1,000,000 
. . United States Possessions - - - - 6,000,000} ---.------- 6,000,000 
The following is a complete four-year summary of the new 
; ne DOE ca ceccncrcensavniaecenesoees 411,189,564] 10,651,600} 421,841,164 
financing—corporate, foreign Government and municipal, 
: TEN MONTHS ENDED OCT. 31— 
and farm loan issues—for October and the ten months end- | Corporate—Foreign_---.......------- 41,125,655) --........ 41,125,655 
Dh vwhreneneecneaeet 2,346 385,622) 205,835,366/2,552,220,988 
ing with October: Foreign Government-.------ emercesidiondl 181,000,000} 100,000,000] 281,000,000 
Pere EMG Bie cc occcoccccescceces 6nGGGG66068 coeceaseedl csebbeonenns 
Wy CE nwcenascsedee! steesaocenl ccoutmeccel stiieiiie 
SUMMARY OF CORPORATE FOREIGN GOVERNMENT AND OEE animes, wo --- 2-2 ----2-------- si sam" 158 9 ‘es 349 apt nye od 
me wpa : MARGIE 2.0 cnccocesccescce ‘ 95 7 00 853, 
MUNICIPAL FINANCING, United States Possessions____| 16,015,000] ______..-- 16,015,000 
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Corporate— Foreign 
Domestic 
Foreign Government. ______________-- 
Farm Loan Issues_________________ ee 
War Finance Corporation. _-_-_- eee 
Municipal 


~——]|—— = ow nnn = = 


~_——————=——_=—_ = eww nninnn nn enn ee = = 


Canadian 
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TEN MONTHS ENDED OCT. 31— 
Corporate—Foreign_____._______.---- 
Domestic 

Foreign Government__.__..______--_--- 
Farm Loan Issues_________--_._-_------ 
War Finance Corporation___.....-_--- 
Municipal 
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United States Possessions. - -- 
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163,183,650 
25,000,000 
2,500 ,000 
64,: 521, 323 
25,989,884 
111,000 





81,695,000 
1,969 ,202 ,867 
382,305,000 
314,540,000 
962,952,118 
98,984,534 
37,087,000 


3,846 ,766,519 


284. 305,857 





Refunding. 
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244,924,4: 50 
28,000,000 
2,500,000 
65,924,323 
25,689,884 
111,000 





83, 143,800 


675,521,846 
15,000,000 
42,000,000 

“10,681,170 

107.135.000 


8! 50,338,010 
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81,695,000 

2 ,644,724,707 
397 ,305,000 
356,540,000 
973,633,288 
206,119,534 
37,087,000 


10'4.697,104.529 
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Foreign Government........---.-.----- 
i rs tae ebeneseees 
War Finance Corporation____......--- 
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Canadian 

United States Possessions - 
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Corporate—Foreign............---.--- 
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ee no nd emeintho eee owe 
War Finance Corporation._........._- 
Municipal 
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Canadian 
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3,175,936 ,667 





$22,387,715 


3,498 324,382 





papeenentied 7,500,000] _ 7,500,000 
303,641,345} 24,290,400] 327,931,745 
119,050,000} 144,950,000} 264,000,000 
61,808,358} 393,039} 62,201,397 
; ___1,500,000 -.-.-.----} 1,500,000 
485,999,703] 177,133,439| 663,133,142 
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25,653 ,000 7,500,000 33,153,000 
1,919,152,329) 343,616,910)2,262,769,239 
199,050,000} 173,129,000} 372,179,000 
fo! rr 7,000,000 
SS  —oeene 200,000,000 
570,153,299 11,717,852) 581,871,151 
12,005,300} 75,000,000 87,005,300 
SEVEN «6 oeeseeness 11,700,000 
2.944,713,928' 610,963,762'3,555,677,690 








COMPARATIVE STATEMENT OF NEW CAPITAL FLOTATIONS IN THE UNITED STATES 
















































































1922. 1921. 1920. 
October. 
New Capttal.| Refunding. Total. New Capttal.; Refunding. Total. New Capital.| Refunding. Total 
Long Term Bonds and Notes— s z x x 3 3 $ A 
TERE Pes Se TE i TTT 10,625,000 4,500,000 CRS a a ee eee 33,757,000 5,000,000 38,757,000 
Public utilities___..___________-_--- 59,511,500 28,851,500 88 ,363 ,000 22,716,000 14,737 ,000 37 ,453 ,000 28,075,000 ,000 28,575,000 
Iron, steel, coal, copper, &e@e.._.__----.- 18,800,000; ....-.-- 18,800,000 . a 8 » simetine el 6,500,000 34,000,000; ____..-. 34,000,000 
EEE SETA a Ss Bae GN SE ieee 1,500,000; _. -...-.- 1,500, 
Motors and accessories_____.__.._---- 700,000; Lee tt §= aaa | eeeeeeeet steered st@ementl »seesaeedit  .. dee 
Other industrial and manufacturing. --- 14,802,700 12,297,300 27,100,000 9,075,000; =—s§s_ © 9,075,000 58,350,000; _______- 58,350,000 
Aint 68h Ee SRE SPT Rt ae a 235,000 . f 35,235,000 8,250,000; _______L ee tC ewweeeel «aaneene 
Land, buildings, &c____________------ 21,550,000; -....--- 21,550,000 4,890,000; ______L. 4,890,000 1,750,000 a ries 1,750,000 
Dt Eo uo  . 8 ssn io¢eeseasal mapa aaaummpiat  <déneabmeeall  deadhdinchee 50,000; 3___ ee 450, 
Shipping__________________ eee 700,000; 6 ee 700,000; eee eee] eee ee eee} t eee eee 1,525,000 50,000 1,575,000 
Miscellaneous... ..____.____.-.------ 10,458 ,000 1,092,000 11,550,000; _---eee eee eee tee 1,400,000; _______. , , 
a cr ee een eee 137,382,200 81,740,800} 219,123,000 51,431,000 14,737,000 66,168,000) 160,807,000 550,000! 166,357,000 
Short Term Bonds and Notes— 
QMM~IMP iD ii... 2 2 acl 8 8 meet seem 4§omneeaeils. *teedmeanll .=.etsieeas jj§ cman <q«asseceesl «seid 
2 clo oe od Cpe  «aeheenedl i «anentmad 1,000,000; © __L__LLe 1,000,000 100,000 5,000, 000 5,100,000 
Iron, steel, coal, copper, &c........---|  -------- F eseweenell «secsnens. Gpanbaadh - sheceaetll. sabeaéeal «sibel. seaasenel:. \ ‘aan 
Equipment manufacturers._........--|  -------- | 0 tinea i whemhena ~enkeimenalt ‘aiweedesit tenieedimed 996,000; ___.---.- 996 ,000 
i eo.  ... Ff i 8. stilageaal eadnaneedll «ntedwnd£  @boneabndl ..é@sesebaat caine 8 86«ssescnesl. - «ine 
Other industrial and manufacturing._.-| -.-_.---| -_------|  --------|  ce--eeee} tweeted} teen eee 1,950,000; ___ LLL. 1,950,000 
I ee ee ee 5,000,000; _______L 6,000,000; ..----e} fee eee eee} ewe eee 238,000); ____---- 238,000 
Land, buildings, &c_______.._..-_-_----~ 1,000,000; = ___ Le FF | i een eee ete 2,750,000; #$£-_.-.---.-.- 2,750,000 
ee Oe Be 2 ll 6 6C Ee h6ClC ll. «mene oie et 060 ae 
a ee 06CU ee 0Ume UC  isuimianeall . auam@lit eof tc) SC ee ee 66 nee 
Miscellaneous... ..____-_- aetialeieemdil  wetitimianl i ahimeaseah  weaiicnbe RR See 300,000! 90,000,000; ____-_--- 90,000,000 
ee ee 6,000,000} __-____. 6,000,000} 1,300,000} = ______-- 1,300,000} 96,034,000) 5,000,000] 101,034,000 
Stocks— 
Railroads__-..........--------------|_------ S  § surenecall sunmmendt .weneensill | censnncdl <s«sbiéeedl sutton «abaance ia 
Public utilities...._..______-___------ 3,653.750| __.____. 3,653,750 1,080,000) _._____. 1,080,000 5,420,300 : noel 9,420,300 
Iron, steel, coal, copper, &c_________-- 1,250,000! _______. i i 2a BP ee Berm 1,100,000; --.------ 1,100,000 
Equipment manufactures___..._._---- 5,000,000; _______. J (Mir Ree Bet nn Beye, Re, Se 
Motors and accessories._._.________.-.-~- 1,135,000} ........ 1,135,000 RL pe ee A Se eo Beene SO Bee 4 ee 
= industrial and manufacturing_.-- 1,542 (700) be 1,542,700 SER wwceccec 2,000,000! 17,255,680)  ___.---- 17,255,680 
MCE kteneed  swavwens | etitebeaich saaseded 140,000 a eee: 140,000) 150,000 jasnonex 50,000 
and’ I Ge ee | OT, AS eR aE 200,000; = ___ eee 200,000 | _ | =)=—6#’l' enn enemes 1,135,000 
a, Ce Se SS: Be) Cee er 4,100,900; -—.-.----- 4,100,900 
ent atte ae 8 _sideiiienet ina ene eit pee 9 ee dE wessecce| csoecece| coccesese 
Ee aE 7,220, 000) a ae eth FO Se eee Re See [__— =68©63Ss—l—l re eoeenes 1,355,000 
ee 5 FF ep 19,801,450 3,.420,000i #§ £=.....--. 3,420,000 es =€§6§=—> s6asedede 30,516,880 
Total— 
i a a a ee rt 10,625,000 4,500,000 Kk ER ae en SO ae 33,757,000) 5,000,000 38 ,757 ,000 
EEE a aD a 63,165,250 28 ,851,500) 92,016,750 24,796 ,000 14,737,000 39,533, 000! 33,595,300) 5,500,000 39,095,300 
Iron, steel, coal, copper, &c.......-.-.-- 20,050,000; £......-. 20 ,050 ,000 € SP 6,500,000) 356.300.0000, 3s ccwecese 35,100 000 
Equipment manufacturers._......-.-.-- BEE 8 =— sw wwcece ee SA 0s ecowwonee 2,496 ,000 
Motors and accessories.___.._____--_-. PF) FC ee ee ene eet ee ee 
Other industrial and manufacturing---- 16,345 400 12,297 ,300 28 642,700 F eae 11,075,000 ~F j — i: 77,555,680 
We er i ees ee eee 5,235,000| 35,000,000 40,235,000 8,390 ,000 ie are 8,390,000 388 ,000 oleae 388, 
Land, buildings, iilinciicicnenties hantetideniiiadie 22,550 000 sédlbwdios 22,550,000 BE «= eaeewace 5,090,000) 5,635,000; -.-....-- 5,635,000 
Cee gh CanEgnenneesnnbe Ties it. +. Geaeeee Beto: ee ae BR 4,550,900 RE, 4,550,900 
os eral Fa AAA EN, 700, 600) ae a an Re, RAT Sn ig ma aie 1,525,000 50,000 1,575,000 
EERE SEDER ELE EOS 17 ,678 000) 1,092 ,000, 18,770,000 300,000; _______. 300,000 kh, 5 iia 92,755,000 
Total corporate securities.___.._-_- 163,183,650 81,740,800 244,924,450 56,151,000 14,737,000 70,888 ,000' 287,357,880 10,550,000! 297,907,880 
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Ten Months Ended October 31. 


Lone Term Bonds and Notes— 
Railroads. - 
Public utilities-—_. ; ; 
Iron, steel, coal, copper, &c- 
Equipment manufacturers . 
Motors and accessories__. 
Other industrial and manufacturing 
Oi;l- 
Land, buildings, &e___. 
rubber . 
Shipping 
Miscellaneous 


Total. 

Short Term Bonds and Notes 
Railroads - 
Public utilities. a 
tron, steel, coal, copper, &c 
Equipment manufacturers 
Motors and accessories 
Other industrial and manufac 
Oil - 
Land, buildings, 
‘Rubber - 
Shipping 
Miscellaneous 


Luring 


«<c 


Total. 

Stocks — 
Railroads — 
Public utilities ' 
Iron, steel, coal, copper, &c 
Equipment manufacturers 
Motors and accessories 
Other industrial and man 
Oil 
Land, 
Rubber 
Shipping 
Miscellane 


ufacturing 


buildings, &¢ 


Totai 

Total 
Railroads 
Public utilities 
iron, steel, coal, copper, &c¢ 
Equipment manufacturers. __. 
Motors and accessories 
pad industrial and manufacturing 

yi 
Land. buildings, 
Rubber - 
Shipping_. 
Misecilaneous. — - _ - 


«&C 











Total corporate securities 


A wWiOGu ni Pi "po vé of J sulle 


$s Reilroads 
t.500,000) Refunding 
1,900,000) Capital expenditures 
5,500,000 | New equin.; capital ex 
1 800,000 | New equipment 
1,875,000; Sew equipment 
450,001 | New equipment 


penditt 


15,125,001 


Public Utilities 





7,500 ,OOf 


14,000,000 | Refunding: 


) 000,000 | General corporate purposes 
GOD ODOT | 
150 ,O0C | ¢ 

1,100,000 | 


Refunding: 
reneral corporate purposes 

| Refunding: extensions & im 
200 ,0O00)| Extensions, 
396 OUI 


wc 


Extensions & additions 
12,500,000: Refunding: 


32.000 OO ‘Refunding add’ns, impts 


1,250,000 |Capital expenditures _- 


6,152,001 \‘ ‘apital expenditures 


5,000,00€ | 


10,000,00€| Corporate requirements 


<,000 ,00C|/General corporate purposes 


2,500 ,000| Refunding; capital expenditu 
1,100,006 

440,000 
5,000 ,00¢ 


Additions & improvements 
Capital expe nditures 


5,495,000) Acquisitions: other corp. pur 


— 2 


83,363,000 


7,500,000 
400 ,000 
10,000 ,000 
750,000 


150,000 


Additions, betterments, &c 
Additional capital 
Construction: impts 
Additional capital. 


Retire curr. debt: 





18,800,000 
700,000 


Motors and Accessories 
Working capital; expansion - 
Other Iadustrial & ane 
650,000| New mill 
200,000 
600 ,00C 


450,000 
. oo 000 
»000 ,00C 


Additional capital 


Betterments 


Refunding; working capital 





l, — O0C} iE xpansion of business --- - - 
750,000|Working capital 


| New Captial. | 


Acquisitions; other corp. purposes _| 


capital expenditures 


additions & impts 


,* 
JPL 


additions & extens 


«eC 


Acquisitions, development, &c¢ 


Refunding; extensions & add’ ns 06 6.40 


Iron, Steel, Coal, Copper, &c.| 
: working cap | 


working capital_| 


Acquisitions, add'ns, ext’s, &e____| 


| Refunding: retire current debt- 


1922. 1921. 


Refunding. | Total. N ew 9 C aptial. Refunding. | Total 

| bs) $ 8 

' 723, 570, 551,834,959, 250,465,420 292,018,580 
72,661| 565,308,200) 235,099,000 83 554,000. 
50,000 112,335,000 25,840,000 10,537 ,000' 

‘ | 6,195,000 nineties ene 
2,500,009 14, 850, 900 15,400,000 600 ,000 

68,761,419, 213,115,000) 1: 22,569,400, 

] 3 220,709) 216 605,000 50, 28,000,000. 


$ 

542 ,484 ,000 
318,653,000 
36 377 ,000 
6,195,000 
16 ,000 ,000 
176,796,700 
175,650,000 
29 650,000 


11,380 
235,539 
585,000 


$3 
439,1 112 
394,2 171, 
110,: I, 

12,359,000 
144,353,581 
73 384,300 
120,144,000 


1920. 





New C “aptias. 





530,000; 128,674,000} 29,000,000 650,000, 
3,609 ,000' on’ 200. Cy 9! 29 ,800 ,000 77 500 0990 

19,810,000 1 500,000 21,310,000 2,335,000 
145.539, 335 75,660,865) 221,200,200 86,161,000 


ee ES ee nee 


029, $72,720 


77 ,500 ,600 
6,285,000 
119,650,000 


3,950, 000 
33 ,489 ,000 


“475,2 367, 98011, 


611,919.21 sie. 075,032,350 


1 463,113,135 1,505,240,700) 
32,351,800 3,000,000) 35,351,800 3,618,600 500.000 4.118.600 
18,245,000 20,011,000; 38,256,000 23,372,000 16 623 ,000 39,.995.000 
404,200 _.-e eee] 404,200 44,000,000 44,000,000 

. | 225,000 225,000 

4,700,000 aa 4,700,000 

7 515,009 735.000 & 250.000 

46 875,000 2,500,000 49 375,000 
5,345,000 sia ite 5,345,000 


16,700,000 
800 ,O00 
35,400 ,009 
2,260 ,090 


16,700,000 
800 ,000 
35,409 ,000 
2,260,000 





-Q00 
166 


~ 215,000 
3.509.000 


000 
000 


215 


275. a - - o- 
3,500 10,142,1 400, O00 





10,: 
000} 


' 


20,7 7 58, 000) 





109 ,876 ,000 23,011 132, 887 000 146, 067, 766) 





26 968,100 | 
255,211,895) 104, 066,990) 
38,186,250 8 678,225) 
10,399,000 | 
12,660,000 2,582,000) 
54,655,702) 23,661,400 
49,800,410 81 4 £0,000) 
7,055,000 1,710,060) 
4.175.000 ea 


26 968,100) 
228 893,270) 
38,186,250) 
9,006 009) 
12,660,000) 
19,756,702) 
41,820,410 
7 055,009 
+.175,000 


26 318,625 2,990 ,O00 





), 566 999 
,678, 225) 
1.393. 


al 


2, 582.000) 
187,000) 
,440 009) 
'710,000) 


| 


137,590) 


),000) 
000! 


4,900 
7,980, 


525,609 








| 
| seal 
59,388,000 | 59,388,000) 7,887,500 250,000) 





230,026,115 3.2 75,600 23 $3,301,715 
i j 
292,518,586) 546,602,690! 
102,677,000} 465,214,990) 
10,537,000, 89,055,225 
| 6,420,000) 

23 282,000! 
209 233.700 
306 .465,.000! 
36,705,000) 
77,500,000! 
6,560,000) 
138,329,666 


od — 


177,908,732) 518, 500, 357| 
| 
254,084,020 
362 ,537 990) 
78,518,225 
6,420,000. 
22,682,000) 
185,403,700. 
275,965,000) 
36,055,000, 
77 500.000 
2,610,000 
104,190, 666) 


198 431,280. 
§41,373,809) 
149,175,450. 
9 006 ,000 
41,710,000 
194,910,283) 
150,604,710 51,200,700) 
129,459,000 & 530, 000) 
7,775,000 26,200,000. 
20,025,000) 1,500,000) 
208,427,335, 75, 660, 865, 


614,154, 850, 
858,776,095 
1 50,925,450) 
10,399,000 
44,210,000) 
268,571,702 
301,805,410) 
137,989,000) 
33 975,000) 
21,525,000 
284, O88 ,200 


600,000 
23,830,000. 
30,590,000 


650 ,OO0, 


3,950 000 
34,139,000 


2,050, 807 367! 675 





DETAILS OF NEW CAPITAL 


LONG 


FLOTATIONS DURING 
TERS BONDS AND NOTES. 


OCTOBER 1922. 


3} 100, 


9,9 521 840 2, 1726, 419, 707 1 405, 966 601! 499, 401,580 1,905, 368, PSi'2 2, 387 


'$ 

293 ,379 ,500 
154,144,500 
82,316,000 
21,810,000 
2,675,000 
137,320,245 
19,320,000 
65,754,000 
20 ,550 ,000 
8,851,000 

_ 183,006,000 


939, ),126, 245 5 


20 ,000 ,000 
99 891,252 
12,035,000 
7,302,000 
_8,550,000 





,,.959,000 
659,000) 
935,000) 
30) 400 000: 
7,085,000) 


129. 


498, 732, 252 


657, 590 
5 4: $9,680) 
600, O00 
,7 74,595 


nN aS - 


~ 
heated 


RS GO 
“Te Ore Go Or © he ee 


DP OIW KW ° 





949, 65 22,7 780) 


313,379,500 
299,693,342 
139,790,680 

29,712,000; 
116,999,595! 
570,938,726 
381,283,502) 

87,340,047, 
104,214,500) 

31,789,500 
312,369,885 


511,27) 


925 ,. 000) 


Refunding. 


$ 
29 ,000 ,000 
6,157 ,000 
12,394,000 


92, 274,2 


8, 834. ‘000 


ee ee ee 


77 662,755 


1,500,000 
85,274,248 


900, 000 
250,000 
250 ,000 


248 





3, 410, 500) 


35 >, 298. 36: 3 


30,500, ooo} 


96, R25 


498) 


12,394,000 


I 


4.039.730 


36 ,298,6 33} 


12 


1,300,000! 
1,408 900} 
75,000) 
750,000) 
,244, 500) 


Total. 





$s 
322 379,500 
160,301 ,500 





1 016,789,000 


21,500,000 


10,185,000 
30,400 ,000 
7,085,000 
100,925,000 


591 ,006 ,500 


51,051,840 
45,439,680 
600 ,000 
119,814,325 
372,588 ,364 
232 ,363 ,502 
12,651,047 
53,339,500 
15,853,500 
81,849,385 


985, 551,143 


343 879,500 
396 518,840 
152,184,680 

29,712,000 
131,039,325 
607 ,237 ,364 
382,583 ,502 

88 ,748 047 
104,289,500 

32,539,500 
324,614,385 


—— ee 


205, 835, 3€6 2, 593 ,346 643 











Ta Y tele 


Price About Company and Issue: 


96 , ; 4 72 
_| Price on applicatior 
100 


Buffalo Rochester & Pittsburg Ry. 

Cincinnati Indianapolis & Western Ry. Ist M. 5s, 

| Missouri Pacific RR. Co. Ist & Ref. Mtze>. 6s “‘D.”’ 

| Nashville Chattanooga & St. Louis Ejuip. Tr. 4% 
%| Union Refrigerator Transit Co. Equip. Tr. 58 ‘A 

Western Maryland Ry. Equip. Tr. 5s, 1923-37. 


+ 





1res 


| American Gas & Electric Co. Deb. 63, 2014. 

Share Co 

Consumers Power Co. Ist Lien & Unifying Mtge. 
Cassatt & Co. and Graham, Parsons & Co. 

Dallas Pr. & Lt. Co. Ist Mtge. " 1952. 
& Co. and Coffin & Burr. 

7.00; Daytona Public Service Co. Ist Mtge. 7s, 

7.25| The Eastern Kansas Pr. Co. Ist Mtge. 

6.30) Empire G: as & Electric Co. Gen. 

W.C. Langley & Co. 

Grand Rapids Gas Light Co. ist Mtge. 53, 1939. 

Midland Counties Public Service Corp. Gen. 
Peirce & Co. 

Milwaukee Electric Ry. & Lt. Co. 
liarris, Forbes & Co. and Spencer Trask & Co. 
New Orleans Public Service. Inc., Ist & Ref. Mtge. 

Canal-Commercial Tr. & Savings Bank, EF. D. 
Hibernia Securities Co., Inc., Hyams, 
Marine Bank & Tr. Co., Mysing Bros., M. 
Securities Sales Co., Lewis H. Stanton, S. A. 
| Watson, Williams & Co. and Whitney-Central 

? - Norfolk & Portsmouth Traction Co. Ist Mige. 

& Webster, Ine. 

».45 | The Ohio Power Co. Ist & Ref. Mtge. 
ginson & Co., and C 
The Power Corp. of N. Y. 

L. Carlisle & Co., Inc. 
Southern California Edison Co. Gen. & Ref. Mtge. 
E. H. Rollins & Sons, Nationl City Co., 
Southern California Gas Co. Ist & Ref. Mtge. 5'¢s 
Blyth, Witter & Co. and Banks, Huntley & Co. 
Southwestern Gas & Electric Co. Gen. Mtge. 63, 
Tr. Co. of Ill., Chicago, and Hambleton & Co., 
United States Public Service Co. ist Lien 6s, 1947. 
United Water Gas & Elec. Co. Ist & Ref. M. 5s, 1941. 
Western States Gas & Electric C». (Calif.) 6s “A,” 
H. M. Byllesby & Co., Cyrus Peirce & Co 

Wisconsin Public Service Corp. 1st Lien 
Co.,. First Wisconsin Co. and Blodgett & Co. 


53 ad © 3 


1942. 
78, 1942. 
& Ref. Mtze. 6s 





- Ff 
OD .a| 


6.05) 


sion: 5.50) 


= Cad t 
J rat} 
' 


WwW. 


5s, 


“B,”” 1952. 


Js, 


6.50 Ist Mtge. 6'48 “A,” 1942. 


5.40} 
----| 98% 5.60) 


res 90 6.75 
97 6.20 
Price on application 





poses_; 99'% 6.05 


5.45 
7.00 
5.50 
7.00 


American Smelting & Refining Co. Ist M. 5s “A 
Black Star Coal Co. Ist Mtge. 7s “A,” 1937. 
Brier Hill Steel Co. Ist Mtge. 5'4s, 1942. 
Columbia Steel Co. Ist Mtge. 7s, 1942. 

Holmes & Co., McLaughlin, 
Inland Malleable tron & Steel Co. Ist Mtge. 7s, 





7.00) 1942. 


i 7.00| 
| 


7.50} 


Apperson Bros. Automobile Co. Ist Mtge. 73, 1924-32. 


Bastrop Pulp & Paper Co. lst Mtge. 7's, 1932. 
and H. P. Wright Investment Co., Kansas City, Mo. 
The Blair Milling Co. lst Mtge. 7s, 1923-37. 
and Guaranty Trust Co., Kansas City, Mo. 
The Canada Shingle Co., Ltd., Ist Mtge. 7'‘és, 
Bank, Portland, Oregon. 
6. 50! Cereals Co. Ist Mtge. 68, 1925-34. 
7.20| Golden State Woolen Mills Ist Mtge. 7s, 1937. 
6's | Hershey Chocolate Co. Ist Mtge. 6s, 1942. 
Z 00 A. E. Littie Co. Ist Mtge. 73, 1942. 
7.00| McNab & Harlin Mfg. Co. (N. Y.) Ist Mtge. 
Stroud & Co. 


| 
7.00) 
50) 


78, 1942. 


Consol. M. 4%3s, 1957 
1935. 
1949. 
3, 1923-37. 
’ 1923-29. 
Offered by J. 


y, 1952. 


bs **¢ 
Offered by Harris, 


Offered by 
Offered by 
“-.”” 39a. 
Offerel by A. 
& Ref. Mtge. 
Ref. & lst Mtge. 5s ““*B,”’ 1951. 
8, 
Cohen, 
Moore & Wheeler, 
Newman & Sons, 
Trufant, 
Tr. & Savings Bank 
1936. 


1944. 
Coffin & Burr, Inc. 
a 


53, 


1957. 
New York. 
Offered by Bonbright & Co. 
Offered by Henry L. 
1937. Offered by Blyth, 


& Ref. Mtge. 6s, 


,’ 1947. 


1925-31. 


and by Whom Offered. 


cs. 
68, 


1952 


yw 


Offere1 by Lee, Higginson & Co. 
Offered by Fietcher American Co., 
Offered by 


Ind. 


Kuhn, Loeb & Co. 


Offered by J. 
Offered by Lee, 
S. Wilson Jr. 


Forbes & Co., 


Allyn 4 Co., 
"1952 


P 
& Co., 


John Nickerson Jr. 
Paul & Co., 


Offered by Dillon, 


Offered by Dillon, 


Lee, 


Morgan & Co. 
Higginson & Co. 
Baltimore. 


Offered by Bonbright & Co. and Electric Bond & 


Offered by National City Co., 


Higginson 


Philadelphia. 
Offered by Bonbright & Co. 


and 


New York. 
Offered by Cyrus 


Read & Co., 
Read & Co., 


Cartwright Eustis, Gladney & Watson, 


Newman, 


Interstate Tr. & Banking Co., 
Saunders & Co., 


Villere & Hopkins, Wheeler & Woolfolk, 


Offered by Blodgett & Co. and Stone 


Offered by E. 


1952. 


Offerel by Dillon, 
ontinental & Commercial Trust & Savings Bank, Chicago. 


Read & Co., 


Lee, Hig- 


H. Rollins & Sons and F. 


Offered by Harris, Forbes & Co., 
Offered by Cyrus Peirce & Co., 


Offered by H. T. Holtz & Co., Central 


1952. 


Offered by Kuhn, 
Offered by Chicago Trust Co. 

Offered by Guaranty Co. of New York. 
Offered by First National Bank at Pittsburgh, J. H. 
MacAfee & Co., Pittsburgh. 
Offered by Robert P. Lamb Co., Chicago. 


Offered by A. S. Terrill & Co., 


Offered by Commerce Trust Co., 


Offered by Halsey, 


Offered by Wm. L. Ross & Co., 


Inc., 


Doherty & Co. 
W itter 


& Co., 


Stuart & 


Loeb & Co. 


M.S. 


Chicago 


Atchison, Kan., 
Offered by Lumbermen's Trust Co. 


Offered by Commerce Trust Co., Kansas City, Mo. 

Offered by Coyle Gillelen & McIntyre, Los Angeles. 
Offerei by National City Co., Guaranty Co. of N. Y.., 
Graham. Parsons & Co., Cassatt & Co. and Union Trust Co. Pittsburgh. 
Offered by J. G. White & Co. and Spencer Trask & Co. 


Offered by Hemphill, Noyes & Co. and 
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Amount. | 


























3 
200, 000) 

















2 000 cee! 
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500,000) 
250,000) 




















500,000) 














to 


500 YOO) 





.100,000° 


tN | 























35,000, 000) 


35. 5.000 

































,200,000) 




























































































,000,000| Working capital 
200,000|General corporate purposes 


Purpose of Issue. 


Other Industrial & Mfs. —(concl. ) 


Additional capital 


RES ea ee 


Refunding: additional capital _ _ --—- 
Retire bank loans; working capital - 


Working capital 


Liquidate bank loans... ..--- 


| O 
| 
235,000/Finance purchase of equipment- - - 


Refunding 


Land, Buildings, &c.— 














5.00 


Gy 
~ 


6.5 


——— 





To Yield 

| Price About. 

= $4 
100 6.50 
100 7.00 
100 7.00 
100 7.00 
9914 7.10 
100 7.00 
100 7.00) 


| Gulf Oil Corp. of Pa. Debenture 5s. 1937. 


| American Refining Co. Equip. Tr. 


Company and Issue, and by Whom Offered. 





Parrish & Heimbecker, Ltd. (Winnipeg, Canada), 1923-33. Offecd by 
Minnesota Joan & Trust Co. 

Pierce, Butler & Pierce Mfg. Corp. Ist Mtge. 6's, 1942. Offered by A. C. Allyn & Co., N. X&.« 

Renfrew Mfs. Co. 7s, 1937. Offered by Spencer Trask & Co. 

Andrew C. Sisman Co. Ist (Closed) Mtge. 7s, 1932. Offered by Nicol-Ford & Co., Detroit. 

Sibley Mfg. Co. (Augusta, Ga.) lst Mtge. 7s, 1942. Offered by Richmond Trust Co., Richm’d, Va. 

Silver Mfg. Co. (Salem, O.) Ist Mtge. 7s, 1937. Offered by the Prichard-Jones Co. and Trumbull 
Securities Co., Cleveland. 

John Thomson Press & Mfg. Co. list & Ref. 
McLean, = 

Wagner Electric Mfg. Co. Ist Mtge. 7s, 1926-37. 


Ist Mtge. 6%s B, 


Participating 7s, 1932. Offered by Macartney & 


Offered by Smith, Moore & Co., St. Louis. 


78, 1.23-37. Offered by Stix & Co., Lafayette-South Side 


Bank, St. Louis. 


Offered by Union Trust Co., Pittsburgh ,Guaranty Co 


of N. National City Co. and Mellon National Bank, Pittsburgh. 


Y., Bankers Trust Co.. 





















































] Finance constr. of building 100 §.90| Acquitania Apts. (Chicago) Ist Mtge. 6s, 1925-37. Offered by S. W. Straus & Co. 
7900, 000) W orking capital._______- 100 7.00} Alexander Pantages (Pantages Office & Theatre Bidg.), Los Angeles, Ist Mtge. 7s, 1923-37. 
Offered by Hunter, Dulin & Co. and Geo. H. Burr & Co. 
1,850,000) Additional capital___--- | ..| 100 6.00! Fairmont Hotel Co. Ist Mige. 6s, 1924-37. Offered by E. H. Rollins & Sons and Mercantile Sec. Co. 
400 ,000| Finance constr. of bidg _ 100 6.00) Fifty-five Park Ave. Apt. (N. Y. City) Ist Mtge. 6s, 1924-35. Offered by Peabody, Houghteling 
& Co. and Puritan Mortgage Corp., New York. 
125,000|Finance constr. of bldg | 100 r 00! Glenn Court Apt. Bidg. (Nashvilie, Tenn.) Ist Mtge. 7s, 1925-32. Offered by Caldwell & Co. 
2,600,000; Finance constr. of bidg__.--.---- / 100 6.50! Hotel Syracuse (Syracuse, N. Y.) Ist Mtge. 6'4s, 1924-40. Offered by S. W. Straus & Co. 
8$50,000/ Additional capital._____._____--- , 99 6.05| Jefferson Realty & Bidg. Co. Ist Mtge. 6s, 1942. Offered by Marx & Co., Birmingham, Ala., and 
| Mercantile Trust & Deposit Co., Baltimore. 
300,000) Corporate requirements | 100 7.90| Kalamazoo Realty Co. Ist Mtge. 7'4s, 1925-32. Offered by I. D. Noll & Co., Inc., N. Y. 
§50,000) Alterations, improvements, &c | 100 7.00; Lexington Hotel (Chicago) Ist Mtge. 7s, 1924-37. Offered by Hyney, Emerson & Co., Chicago 
275,000) Additions, impts., &e | 100 7.00) St. Regis Apts. (Cleveland) Ist Mtge. 7s, 1932. Offered by the George W. Stone Co., Cleveland. 
2,000 ,000| Additions to buildings._.....-.--| 100 7.00, Sevilla-Biltmore Hotel Corp. Ist Mtge. 7'4s, 1937. Offered by Halsey, Stuart & Co. and Laden- 
burgh, Thalman & Co. 
1,000,000; Finance constr. of bidg . | 100 6.00, 1060 Park Ave. Apt. Bldgs. (N. Y. City) Ist Mtge. 6s, 1924-32. Offered by S. W. Straus & Co. 
2.000 ,000'| 'mprovements, additions, &c -- 100 6.00) Tuller Hotel Co. Ist (Closed) Mtge. 6s, 1925-37. Offered by Security Trust Co. and Livingston, 
| Higbie & Co., Detroit. 
1.250,000| Improvements... extensions, &¢ | 100 6.50! United Apts. Co. (Toledo, O.) Ist Mtge. 612s, 1926-44. Offered by Sidney Spitzer & Co., N. Y. 
6,000,000; Develop. of reality interests _- LOO 6.00| United Stores Realty Corp. Debenture 6s, 1942. Offered by Haligarten & Co., New York. 
350, 000) Complete constr. of building 102 6.75 The Wilson Bide. Co. Ist Mtge. Fee 7s, 1934. Offered by Fenton, Davis & Boyle and Howe, Snow 
— ——— , & Lertles, Grand Rapids. 
21.550 000) 
Shipping 
700,000 Finance purchase of new equipment 100 7.50; Williams Steamship Co. Marine Equip. 7'4s, 1923-32. Offered by F. J. Lisman & Co., N. Y., and 
Mottu & Co., Norfolk, Va. 
_ Miscellaneous — 
1,500,000) Construction --.............---- 100 §.50| Bathurst Co. Ltd. Ist Mtge. Convertible 6'4¢s, “B,"’ 1941. Offered by Schoellkopf, Hutton «& 
| Pomeroy, Inc., Rochester. 

100,000 Development________._-------- ; §-6.85| California Hotel Farm Co. Ist Mtge. 7s, 1923-32. Offered by C. W. Skaggs Co., San Francisco. 
150,000) Additional capit: al. , 100 7.00, Cottman Co. Convertible Deb. 7s, 1932. Offered by Continental Co. and Hambleton & Co., Balt. 
5,000 ,000' Refunding; retire c urre nt debt. -_| 100 f.00| Jacob Dold Packing Co. Ist (Closed) Mtge. 6s, 1942. Offered by Tucker, Anthony & Co., Otis 

| | & Co., Cleveland, and Central Trust Co. of Ill., Chicago. 
500, 000) L iquidate bank loans; expansion._| 100 7.00) a Packing Co. (Rochester, N. Y.) Debenture 78, 1932. Offered by Lage & Co. and Hem 
phill, Noyes & Co., N. Y. 
RO, 000) Additions.___.______________---. , 100 7.00, George I. McClure Ist Mtge. 7s, 1923-32. Offered by Geo. M. West & Co., Detroit. 
1,300, 000) E xtensions, additions, Pt. cseeds RR! 5.50! Morris & Co. Ist Mtge.4%s,1939. Offered by Illinois Tr. & Svgs. Bk. and First Tr. & Svgs. Bk., Chi. 
125,000| Working capital - _....| 100 7.00 San Luis Valley Land & Cattle Co. Ist Mtge. 7s, 1928-32. Offered by Bankers Trust Co., Denver. 
2,500,000) Acquisitions, working capital 96 ! 7.00' Spiegel, May, Sterne Co. Debenture 6%s, 1932. Offered by A. G. Becker & Co., Chicago. 
300,000) | {mprovements, retire current debt | —— 6§.75| S. Sweet Co. Ist Mtge. 7s, 1924-38. Offered by Hunter, Dulin & Co., San Francisco. 
11,555,000! | | e 
SHORT TERM BONDS AND NOTES. 
| To Yie'd 
imount. | Purpose of Issue Price About. — Company and Issue, and a by Whom } Offered . 
$ | — % 
5,000,000) Working capital _______._._-----| 100 6.00 General Petroleum Corp. 5-Year Convertible 6s, 1927. Offered by company to stockholders; 
| underwritten. 
Land, Buildings, &c. 
1,000, 000) Finance construction of building - _| 100 6.50, Albert Hotel & Bidg. Corp. (Chicago) Ist Mtge. 64s, 1925-27. Offered by 5. W. Straus & Co. 
STOCKS. 
| | 
Par or No Price To Yield’ 








| a Amouni 


















































of Shares. Purpose of Issue Involved. \Per Share. About. | Company and Issue, and by Whom Offered. 
$ Public Utilities bd q | ; 
,500 shs.| Additions and bettermerts wail $28,750) 97 7.18| Metropolitan Edison Co. Cum. Partic. Pref. ($7 per share). Offered by John Nicker- 
| | son Jr. and Eastman Dillon & Co. ; 
*5.000 shs.|Extensions, additions, &e¢ ounall 525,000 105 7.60; Pennsylvania Edison Co. Cum. Pref. ($8 per share) Offered by John Nickerson Jr. 
1,000,000! Construction - — 1,000,000 Gs 7.14| Portland (Ore.) Ry., Lt. & Pr. Co. 7% Cum. Prior Preference Series A. Offered by 
| | Richardson & Clark, Providence, R. I. ; 
1,300 ,000| Extensions and improvements. 1,300, 000! 105 6.65| Puget Sound Power & Light Co. 7°; Cum. Prior Pref. Offered by Stone & Webster, 
Inc., Estabrook & Co. and Parkinson & Burr. 
| 3,653,750 
| Jron, Steel, Coal, Gopeer. &e. 
1,250,000! Working capital _____----- 1,250,000. 5 (par) Contineartal Mines, Ltd., capital stock. Offered by Shonnard & Co., New York. 
Equipment Manufacturers | | 
*100,000sh.| Liquidate bank loans; wkg.capital_| 5,000,000 50 The New York Air Brake Co. Class “‘A”’ stock. Offered by company to stockholders; 
| underwritten by Edward B. Smith & Co. and Dominick & Dominick. 
Motors and Accessories— . 
1,000 ,000' Working capital 1,000,000, 102 7.84) Autocar Co. (Ardmore, Pa.) 8% Cum. Pref. Offered by Janney & Co., Philadelphia. 
135,000) Original capital 135,000)|1 share Pref. For | Maryland Motors, Inc. 8% Cum. Pref. Offered by Poe & Davies, Baltimore. 
135,000) | ‘IshareCom. $13 '% Common. Offered by Poe & Davis, Baltimore. 
& 135. 000 
Other Industrial & Mfg. | | ; dail 
309,000) Additional capital._.... ---- | 300 ,000 100 8.00, soar hey Tobacco Co. (Ky.) 7% Cum. Pref. Offered by Henning Chambers & 
| | oO soulsville, Ky. 
300 ,000| Additional facilities; wkg. capital __| 300,000; 100 7.00 J. G. Flint Tobacco Go. (Winston-Salem, N. C.) 7% Cum. Pref. Offered by May- 
hew & Wimbish, Winston-Salem, N. © 
300 ,000|Operating capital | 300,000) 100b 8.00 Rheabat Corp. 8% Cum. Pref. Offered by Barstow, Hill & Co. saat 
642,700|\ Improvements _ - - - | 642,700) 99°, 7.00 Scott Paper Co. 7°; Cum. Pref. Offered by Schib n r, Boenn’ng & Co., Philad»!phia,. 
| | 1,542,700 | 
| Miscellaneous — | 
100 ,000| Additional capital__-........---- 100,000' 102 7 7.84 The Aeolian Co. of Mo. 8% Cum. Ist Pref. Offered by Mark C. Steinverg 7 - 0. L.. 
300, 000! Expansion of business 2 300,000; 102 7.84| Boyd-Richardson Co. 8% Cum. Ist Pref. Offered by Francis Bro. & Co. ~L 
180,000| Expansion of business._________. 270,000) 15 | John T. Connor Co. Common. Offered by company to stoc kholders. oe 
6,000 ,000| Additional capital 6,000,000 =100 é 00) The Fair 7% Cum. Pref. Offered by Marshall Field, Glore, Ward & Co., N. it 
250,000 Additional capital 7 af, 250,000 100 7 OO} Sneteehenne Bros. Inc. 7% Cum. Pref. Offered by Kalman, Wood & Co. , Ra. 
300 ,000| Improvements. 300, 000) 100 7.00| Springfield Union Publishing Co. 7°% Cum. Pref. Offered by Moody Bros. & Co. 
| RI | Springfield, Mass. 
7.229.000 ae he Ce, 
FOREIGN GOVERNMENT LOANS. 
} oes Po 
To Yiela' 
Amount. Issue. Price. About. Offered by 
“a | _ | peer * <n mr - _— wa ee 
‘ o 
5,000 ,000|State of Bahia (Brazil) 8% Preference gold. 


5,000 ,000 





18, 000, 000) ‘Kingdom of Norway Ex. 6% gold bonds, 1952 


28. 000. 000 





bonds, due Oct. 1 1942 
Republic of Columbia External 5 
due Oct. 1 1927 


5-Year 6} | 


_-|9912-100128.2 


98 
100 


5-8 .16) Fincke, Bangert & Co., Philadelphia. 
/ 
7.00 
6§ .00 


Blair & Co., Equitable Trust Co. and Redmond & Co. le 
J. P. Morgan & Co., National City Co., Harris, Forbes & Co., Guaranty Co. of N. Y.. 
Lee, Higginson & Co., Dillon, Read & Co. andjHalsey, Stuart & Co. 
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FARM LOAN ISSUES. 


—_— o_o 





To Yield 


Amount. About. 


_—_— 


Issue. 


Offered by 








% 
4.65 
4.58 
4.66 


x 
1,500,000|Atlantic Joint Stock Land Bank (Raleigh 
le Gee Ae Disa cetb bbbdbesdbndseeees ce 
500 ,000)| First Joint Stock Land Bank, Minneapolis, 
RP a ee 
500,000| First Joint Stock Land Bank, Minneapolis, 
ie D6 DEE tb netedccvecedbtiwakenews oe | 


102% 
103% 
101% 














2.507.900 


William R. Compton Co., Halsey, Stuart & Co., Inc., and Harris, Forbes & Co. 
Ames, Emerich & Co., New York. 
Ames, Emerich & Co., New York. 





* Shares of no par value. 


a Preferred stocks are taken at par, while in the case of Common stocks the amount is based on the offering price 
b A bonus of 100% in Common stock accompanied the first $200,000 taken and on the balance of $100,000 a 25% bonus in Common stock was paid. 








CANADA’SEXPERIENCE WITH ITS RAILWAY LINES. 
{Communicated.] 

With the appointment of Sir Henry Worth Thornton, 
formerly of Logansport, Ind., and now of London, Eng., 
as General Manager of the Canadian National Lines, the 
question of the country’s experience in the operation of these 
lines thus far, has again come to the front. 

The Canadian National Railways should be subdivided 
in two classes, viz.: 

(a) The Canadian Government Railways, which are 
railroads entirely owned by the Canadian Government 
through purchase outright. So much are these lines part 
and parcel of the Canadian Government-household that 
their earnings and expenses are included in the ordinary 
budget-income and expenditure of the Dominion. 

(b) The Grand Trunk Pacific, Canadian Northern and 
Grand Trunk Railways which, as yet, have their own 
corporate organizations, and in which the investment of 
the Canadian Government is comparatively recent. 

In view of Sir Henry’s assumption of the leadership of the 
above lines, now to be grouped in one large operating organ- 
ization, an attempt to approximate the losses suffered by the 


Dominion in these railway properties in recent years will be } 


timely. This task is not an easy one. So able a judge, as 
the Hon. J. L. Payne, former Statistician in the Department 
of Canadian Railways and Canals, recently referring to the 
difficulties in the way of getting precise and accurate in- 
formation (‘Railway Age’’ Oct. 14, 1922), speaks of ‘‘an 
archaic system of accounting, which covers up an enormous 
amount of capital charges under the rather indefinite head 
of public debt.” 

Mr. Payne touches here a very sore spot. While it is 
quite easy to compute the losses suffered by the Canadian 
railroads themselves, it is well nigh impossible to figure 
out from the Canadian Government’s own accounts in how 
far the “‘investments’’ made by the Canadian Government 
in these railroads are for capital expenditures and to what 
extent they are financing operating losses. 

In any attempt to ascertain part of the losses actually 
borne by the Canadian Government, it is first necessary to 
state the losses suffered by the properties themselves. As 
to the first group; the Canadian Government Railways, they 
comprise some twelve distinct lines, including the leased St. 
John & Quebec Railway, about 4,700 miles in length. This 
mileage includes about 1,500 miles for the ‘‘uneconomically 
located”’ Intercolonial Railway. This line runs from Sydney 
and Halifax north to the Gulf of St. Lawrence and thence 
southward along the St. Lawrence River to Monteral. A 
large part of this mileage “is through unproductive rocky 
section of eastern Canada with great stretches of non- 
traffic-producing territory, lying between the main ter- 
minals.’’ It also includes some 1,800 miles for the wastefully 
' constructed National Transcontinental Railway, running 
between Quebec and Winnipeg through largely undeveloped 
territory. The reasons—if they may be called sueh—for the 
construction by the Government of this line are too well 
known to require elucidation at this time. The operating 
results of these Canadian Government lines which, as we 
have before stated are treated as part of the Canadian budget, 
in recent years have been as follows: 


Gross Earnings 
including 


Net Operating Loss 
Other Income. 


arged to 


Cana, by et. 
Year ended Mar. : $19 28 039 


Year ended Mar. : 
Year ended Mar. 
Year ended Mar. : 
Year ended Mar.: 
Year ended Mar. : 
Year ended Mar. 
Year ended Dec. 
Year ended Dec. 


6,228. 251 
5,922,075 
6,792,649 
9,778,070 
6,376,800 


$38,756,352 
In addition to the above recurring and actual losses suf- 
fered by the Canadian taxpayers through their budget on 
the operation of the so-called Government railways, there 
also is a large “‘invisible’’ loss, represented by Dominion 


08 GO GO G8 GO GO CO OO 
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taxes and interest on the inflated investment in these prop- 
erties, which are conveniently left out of all computations. 
This aspect of the situation we will take up later. In view 
of all surrounding circumstances, it would be no discredit 
to Sir Henry Thornton if, for many years to come, he should 
prove unable to make these roads earn a reasonable sum on 
the amount invested therein by the Dominion. 

The Grand Trunk Pacific Ry. (2,750 miles), extending 
from Winnipeg to St. Rupert, in which the Canadian Gov- 
ernment has become heavily interested, continues to pile 
up tremendous deficits. The gross earnings and net oper- 
ating losses in recent years have been as follows: 


Gross Earnings. 
$7 928,706 


Net Operating Loss. 
$391,417 
4,134,218 
10,134,514 
4,029 692 


Year ended June 30 1918 
year ended Jume 30 1019.........<e--ce 7,562,314 
Year ended June 30 1920 14,408,550 
Year ended June 30 1921______-._------ 16,638,677 


After charging to income the interest due and accrued, the 
operating results for 1921 showed a deficit of $14,283,568, 
increasing the total deficit incurred since operations started 
to $66,000,000. In this respect the Canadian people are 
holding the bag. 

The Canadian Northern Ry. (9,774 miles) started out as 
a Western system and as such would have been tolerably 
successful. However, the ‘‘Pressure toward the East” of 
its promoters, in their desire to make the line a trans-conti- 
nental system, brought it on the rocks, compelling the Do- 
minion Government, already heavily committed on account 
of bond guarantees and stock investments, to come to the 


rescue. The system’s operating results in recent years are 
shown below: 


Operating Revenues. Operating Loss. 
Year ended Dec. 31 1919.____..._----- $53,562,178 $6,471,846 
Year ended Dec. : 66,695,399 16,258,580 
Year ended Dec. : 69,088,474 6,475,911 

After charging off taxes and interest charges due on its 
debt, including the advances made by the Dominion, the 
Canadian Northern system increased the above loss for 1921 
on straight operation of $6,475,911, to a loss for the entire 
vear of not less than $36,379,610, increasing thereby the 
accrued deficit to $85,167,760. 

The Grand Trunk Ry. (4,000 miles), unlike other Govern- 
ment lines, well-established in the East, has only been re- 
eently drawn into this mess of Government operation—by 
means subjected to severe criticism in certain quarters—for 
the apparent purpose of ‘‘sweetening”’ the situation. Up to 
and including 1921, its lines were still operated by its own 
organization and therefore did not form part of the Canadian 
National Lines. However, when Sir Henry Thornton as- 
sumes leadership of the Canadian National Lines, the Grand 
Trunk Railway will be part of it. In fact, the Grand Trunk 
Railway’s indebtedness to the Dominion Government in 
the year 1921, though the road was not operated as a part 
of the Canadian National Lines, increased by about $55,- 
000,000, and a sizeable portion thereof (about $14,000,000) 
was to take care of income losses suffered during the year, 
a profit and loss surplus in the balance sheet only two years 
ago having turned into an accrued deficit of about $17,500,- 
000 on Dee. 31 1921. | 

II. 

Before taking up the question of how these huge losses 
have been financed, a few more words must be said of the 
reasons why the financial results of these properties are so 
disastrous. Nobody will gainsay, of course, the special 
causes which made the operation of railways the past few 
years—for that matter not only in Canada—an unprofitable 
business. The following comparison of certain essential 
operating figures of these Canadian National Lines (includ- 
ing the Grand Trunk) with the corresponding figures of the 
Canadian Pacific, which latter also was subjected to the 
severe strain caused by the special circumstances above re- 
ferred to, at once throws a clear light on the handicaps of 
these Canadian National Lines. The figures are those of 
the year 1921. 
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Can. 
Gort. 
(a) 


| *Grand | 
, Total | Trunk. 
a,b &c. | 


4,510 17,166) 
600,000 000, 530,000 
1.077¢ | 1.039c 
326, | 424.48) 
66,000 42,000 
2.5440 2.826¢ 
47.89 60.04 


$7,380 
3 66 


Can. 
Pacific. 





Miles ist track__ 





3,612 


1,121,000 
1 .34¢ 
186.90 


141,000 
3 .05c 
43.9 


$21,279 
437 


13,163 





Freight density __ 





—| 
34,000 
3 .055c) 
68 .95, 
$6,979, 
37 


Pass. density___-_ 
Pass. mile rate. _- 
Average distance.) 


Earn. per mile._. 
Per train mile._- 





$9,083, 
3 71, 


$14,664 
90 





Taxes, % of gr 0.9. 1.73 1.25 





$ $ | $ $ 
Net oper. earn. _ _'x5,623 ,043 x7 ,667 ,802 x4,387 ,076 x17677 931 
x1 ,247, «775, x1 ,952, x1,030 2,598 
x0 51 x0 42 x0 86) x0 51 0 25 0 87 


8,301,000 13,634,000, 3,675,000 21,182,000/21 687,000 21,182,000 
-| 6,236,000 4,863,000 814,000 11,856,000111,856,000 15,310,000 


*Canadian lines only. x Loss. 

Some of the conclusions derivable from the above figures 
and dealing with the inherent disadvantages of the Canadian 
National lines are as follows: 

(a) In spite of the fact that the Grand Trunk Railway 
has more branch mileage than any of the other Canadian 
National lines, its gross earnings per mile of totai main 
track (including branches) are from 2 to 3 times as large as 
those of the other lines in which the Canadian Government 
is financially interested. In other words the branch lines 
of the Grand Trunk are by far more important than most 
of the main lines of the other roads; the Grand Trunk having 
been more or less forcibly added to the system in order— 
as hinted at above—to give the other roads with their 
tenuous connections towards the East the benefit of a more 
firmly implanted system, with good terminal facilities in 
that part of the country. 

(6) The Canadian National lines—exclusive of the Grand 
Trunk—haul freight and carry passengers at ton-mile and 
passenger-mile rates not much lower than those of the 
Canadian Pacific. As it may be concluded from a study 
which we will here forego that the traffic of the Canadian 
National lines, includes a larger percentage of so-called low 
freight rate classes, the rates for manufactured articles 
must be quite high, making competition at points also served 
by the Canadian Pacific extremely keen, with the freight- 
securing advantages undoubtedly in favor of the latter. At 
non-competitive points, i. e., places exclusively served by 
the Canadian National lines, a tendency of high freight rates 
must needs prevail. In other words, the disastrous results 
of the Canadian National lines (Grand Trunk excepted) 
cannot be due to low unit freight rates, for the reason that 
the tendency will be of such rates being higher than those 
of the Canadian Pacific, which latter with its lower freight 
rate structure is thriving remarkably. 

(c) The Grand Trunk has considerably higher average 
unit rates than any of the otherroads. Yet in spite of these 
high rates it is able to attract considerable traffic, causing 
its ton miles per mile of first track operated (density) and 
consequently its gross earnings per mile, to be very large. 
However, all comparisons of the Grand Trunk with other 
roads with a total mileage figure as a basic unit are mis- 
leading, as a very large part of the Grand Trunk mileage is 
comparatively speaking in densely populated territory, 
and does not reach out to the West. 

(d) There is a striking similarity between the Canadian 
National lines (exclusive of Grand Trunk) and Canadian 
Pacific, insofar as total volume of freight is concerned. 
However, this approximation of the physical business is 
entirely vitiated in regard to the Canandian National lines 
by the larger mileage involved. The Canadian Pacific, 
Owing to its pre-emption of the territory, handles the same 
amount of traffic with considerably less mileage; in other 
words, the Canadan National lines, serving as they do, a 
territory as yet productive of a much smaller amount of 
traffic per mile than the Canadian Pacific, require a much 
larger mileage, involving a much greater capital investment 
and corresponding charges to obtain the same volume of 
business as their elder sister. 

(e) This same volume of business being obtained over a 
mileage so much larger in the case of the Canadian National 
lines (exclusive of Grand Trunk) requires on the part of the 
latter a larger tractive effort. For instance, during 1921, it 


$ $ 
4,353 ,163 34,201,740 
1,205 














required in the case of the Canadian National lines 18,715,076 | 


freight train miles to move 629,882,451 car miles, giving the 
Canadian National lines only 28.65 cars per train. The 
Canadian Pacific with practically the same freight train 
mileage, carried 29,000,000 car miles more or 32.17 car miles 
per train mile. Moreover, in the case of the Canadian 





National lines (Grand Trunk again excluded) only 62% of 
these car miles were loaded, the empty and caboose mileage 
being 38%; for the Canadian Pacific the loaded car mileage 
proportion in 1921 was 66%. Inasmuch as the Canadian 
Pacific in 1921, carried with substantially the same train 
mileage as the Canadian National lines (Grand Trunk ex- 
cluded) 50,000,000 loaded car miles more, each train mile 
of the Canadian Pacific carried 519 revenue tons (and each 
passenger mile 66 passengers) as against only 408 tons (and 
45 passengers) earried by the Canadian National Lines. 
In the face of this unfavorable record we have the assurance 
of the President of the Canadian National lines, that “‘it is 
difficult to see how heavier train loading could be obtained 
under present traffic conditions as the situation could hardly 
be met with less frequent service.”’ 

(f) This handling by the Canadian National lines of a 
volume of freight rate traffic (somewhat smaller than that 
handled by the Canadian Pacific) entailing at the same time 
a larger proportion of dead traffic space and subject to other 
burdensome conditions, as indicated above, accounts for 
the low train miles earnings, and high train mile expenses 
with its well known disastrous financial consequences. 

Indeed, it is a Herculean task which Sir Henry Thornton 
assumes, a task the more onerous because aside from the 
physical shortcomings of the plant which is entrusted to 
his care, he will also have to overcome a great number of 
organization handicaps that unavoidably must have attached 
themselves to a system largely so ill conceived, so prematurely 
and extravagantly constructed, and undoubtedly run with 
much of a “government complex.”’ 


III. 

We will now attempt to figure out—as nearly as can be 
done—how much of the capital advances by the Dominion 
on railway account, were to cover construction expenditures 
and to take care of operating losses. In so doing we may 
begin by observing that the debt of the Dominion of Canada 
has increased from $530,492,000 on March 31 1914 to $2,- 
902,428,000 on March 31 1921, an increase of not less than 
$2 ,371,936,000 or 447.10%. From the above the so-called 
revenue producing assets which increased from $145,159,000 
on March 31 1914 to $561,549,000 on March 31 1921, should 
be deducted. None of these revenue producing assets 
include any advances made to the Canadian railways as these 
advances in recent years have not been self-supporting. 
After deducting these active assets, the balance of debt of 
Canada shows an increase from $385,332,000 on March 31 
1914 to $2,340,879,000 on March 31 1921, an increase of 
$1,955,547,000. This increase in net debt is represented 
on the debit side of Canada’s balance sheet by an increase 
of $628,693,000 in so-called non-return producing assets, 
viz. from $596,684,000 on March 31 1914 to $1,225,377 ,000 
on March 31 1921; and by an increase of $1,326,000,000 in 
the so-called Consolidated Fund, now amounting to $1,- 
115,502,000 (March 31 1921) against a credit in 1914. There 
are debited each year to this Consolidated Fund the de- 
ficits on the ordinary service, while, should this ordinary 
service show a surplus, it is credited to the Consolidated 
Fund. The debit in the Consolidated Fund, therefore, in 
a sense represents the accumulated net deficits on the budget 
which had to be covered largely by incurring debt in one 
form or another. The huge increase in that part of Canada’s 
debt represented by this Consolidated Fund is, of course 
largely a consequence of the war. 

The outstanding facts, therefore, are that the debt of 
Canada is incurred: 

(a) to create so-called self-supporting accounts (which 
we have deducted from the gross debt), and none of which 
now includes any railway investments; 

(b) to create so-caled non-active accounts, viz., assets 
which on the whole do not directly contribute any return 
to the Dominion Treasury and include the investment for 
capital expenditures in the Canadian Government Railways 
(but not for their operating losses, as these are accounted 
for in the ordinary service) and the investment for capital 
expenditure and-or to make good operating losses of the 
Grand Trunk Pacific, Canadian Northern and Grand 
Trunk Railway; : 

(c) to cover the deficits of the ordinary service, this profit 
and loss deficit on Canada’s balance sheet being represented 
by the consolidated fund, the ordinary service, as pointed 
out before, taking care of the operating results, but not the 
capital expenditures of the Canadian Government Railways. 

As above stated, the so-called non-active assets of the 
Dominion amounted to $1,225,377,000 on March 31 1921, 
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as against $596,684,000 on March 31 1914. 
subdivided as of these dates as follows: 
March 31: 1921. 1914. Increase. 

Railways g ~ $ 

a Canadian Government Railways. _398,825,914 260,159,153 138,666,761 
, 181,313,699 
607.393 27,618,40] 

2,505,802 74,334,933 


~ , ‘ - _— 
96,299,792 


They can be 


4h Canadian Northern Railway ,313,699 
Grand Trunk Railway-_-- 3,225,794 
Grand Trunk Pacific Railway -_-.-.117,340,735 
Pn: POO... tt aeemedbade 56,295,752 
Canadian Pacific_-—-. _... §2,789,776 


)2,.789.776 


£902,971 


..470,965,757 


340 ,062,7 


Total (b)_. 


391. 478,729.,! 


%6H9.791.670 
11.823,05- QG 883.9; 


21,707,009 


Total (a and b) 
Cc Quebec Bridge 


Grand total (a to c) %91,498,.679 402,585, 4&8 .613,? 


134,969,877 
165,766,147 
33,142,511 


9.961.026 
5 Pe. {0.415 
4,278,100 


105,008 ,8! 
59 .925,7: 
25 .864,: 


d Canals. 
e¢ Miscellaneous public works. 
fj Other accounts. 


| 596,684, :28 693,041 
The above statement shows that the Dominion Govern- 
ment up to Mar. 31 1921 had invested in the ill-fated Quebee 
Bridge about $21,707,000. It may be well to consider this 
bridge as a part of the Canadian Government Railways, 
which, therefore, brings the total advance to the Canadian 
Government Railways up to March 31 1921 to $420,500,000. 
This advance, as before indicated, is exclusively a construc- 
tion advance, as all operating losses of the Canadian Govern- 
ment Railways are carried by the yearly budget, while the 
Government does not charge itself with any interest or taxes 
on this investment. It will further be noted from the above 
comparison that the loans and advances made by the Do- 
minion to the railways other than the Canadian Government 
Railways increased in the period from April 1 1914 to March 
41 1921 by about $340,000,000, or to be exact, by $181,313,- 
699 for the Canadian Northern Ry., $27,618,401 for the 
Grand Trunk Ry. and $74,834,733 for the Grand Trunk 
Pacific, as well as by $56,295,752 for the purchase of rail- 
way equipment. The loans to railways for purchase of 
railway equipment were made under Chapter 38 of the Stat- 
utes of 1918. We have no way of telling, with the data on 
hand, how much of such equipment-loans was on account of 
the Canadian Northern, Grand Trunk Ry. and Grand 
Trunk Pacific. At any rate, the Canadian Government 
has not received any interest on this advance and the item, 
like all other loans and advances to the Canadian Railways, 
is, therefore, carried as a non-active asset on the Domin- 
ion’s balance sheet. While the above advances made by the 
Dominion to railroads other than Government railways up 
to March 31 1921 may include advances on account of oper- 
ating deficits and interest due to the public, they apparently 
do not include anything for unearned interest due the Domin- 
ion on its own advances, as this would simply have resulted 
in the advancing of money out of one pocket that would have 
heen returned to the other. The Canadian Government 
accounts, therefore, will show an amount owed by the rail- 
ways considerably smaller than these railways will show as 
due the Government in their own accounts, as they, of 
course, will have accrued interest due the Government, 
whether it has been paid out or not. For this reason, and 
also because no later Canadian Government debt statistics 
in detail are available than those of March 31 1921, we can- 
not arrive, from the Government’s own statistics, at very 
definite conclusions of the burden thus far borne by the Ca- 
nadian taxpayers on their Government’s railway venture. 


IV. 

We will have to consult the balance sheets of the railways 

themselves to arrive at the amounts owed the Government 

either in actual securities or in open account. The Canadian 
Northern Railway reports figures as follows: 

December 31— 1921. 


ES eae $102,897 800 
Funded debt, incl. Equip. bonds 363,994,396 
Short term loans 41,442,439 


286,279,460 


Grand total (a to f) 1,225,377 ,214 


1920. 
$105,837 ,800 
343,489,241 
48,834,784 
233,800,738 


1919. 
$105,915,300 
312,008,787 
62,836,178 
165,230,658 


$794,614,095 $731,962,563 $645,990,923 

It would seem that of the total amount $286,279,460 due 

the Government by the Canadian Northern as of Dec. 31 

1921, $251,088,248 is carried in the books of the Dominion 
as actual advances of which for: 


Construction, refunding &c 
Operating deficits and fixed charges (due to the public) 








$147 ,600,542 
103 ,487 ,707 





$251,088,249 


It may be assumed that the remaining 35,191,211 





making the total amount of $286,279,460 





which appears in the books of the Canadian Northern Rail- 
way as due the Government represents unearned interest 
on advances made by the Government to the Canadian 
Northern (the amount so due the Government having been 
$13,224,208 in 1921 and $10,326,260 in 1920). In addition 
to the above the Canadian Government accounts also carry 
the following items: 
A. Purchase of capital stock, Chapter 24, Accounts of 1917, 

Section 4, Subsection B......«cecco++-aas- hime didn ttiaa $10,000,000 
B. Acquisition of capital stock, legislation 1917 (7-8 George V, 


Chapter 24). _-- 25,000,000 





expended for the purchase of the $60,000,000 capital stock 
of the Canadian Northern (out of the $100,000,000) not 
then owned by the Dominion is erroneous. The other 
$40,000,000 was previously acquired by the Dominion, 
undoubtedly for no cash outlay, and as a consideration for 
Canadian Northern bond guarantees. Only $10,000,000, 
the item under caption A, was issued for this additional 
$40,000,000 stock. The remaining $25,000,000 (caption B), 
seems to consist of a loan made to the Canadian Northern 
for capital expenditures, this loan having been made con- 
tingent upon the acquisition of the remaining $60,000,000 
capital stock. One should bear in mind that the $10,000,000 
paid for the $60,000,000 stock of the Canadian Northern 
did not go to the Canadian Northern Railway, but was paid 
to the MeKenzie and Mann group. On the strength of 
the above figures it may be assumed that aside from the 
$10,000,000 investment in the (worthless) capital stock 
of the Canadian Northern, of the amount due the Dominion 
on Dee. 31 1921, of $286,279,460, not less than $138,239,918 
represented operating losses and unearned interest. How 
much the remaining $147 ,600,542 Government advances for 
construction, &c., may be worth, and how much of the 
$405,436,835 long and short term debt (a large part of which 
carries the guarantee of the Dominion) can be considered 
self-supporting under normal operating conditions, is another 
problem which Sir Thornton will have to face. 

The capitalization, &c., of the Grand Trunk Pacific 


Railway, as of Dec. 31 1921, was as follows: 
Annual 
Amount. Charge. 
Capital stock (all owned by Dominion)_ $24,905,400 
Long term debt ($33,000,000 owned by 
Dominion) 
Receiver ctfs. (all owned by Dominion) 
Due in open acct. Dom. of Canada_ -- 
Due in open acct. Grand Trunk Ry- -- 
(In turn largely financed by Domin ) 


157,699,714 
34 400 005 \ 
62,809 ,237 


$6 070,466 


say at 5% 6,704,842 


36,872,142) 








$3 16,685,798 $13,775,308 

A cursory examination of the figures of the Grand Trunk 
Pacific Railway shows that annual fixed charges on the bases 
as above assumed aggregate $13,775,308. On the other 
hand, the annual statement for 1921 shows an outlay for 
fixed charges of only $9,958,999, snd it is on the basis of 
this outlay that the deficit for 1921 before mentioned of 
$14,283,568 has been arrived at. In other words, should 
the income account of the Grand Trunk Pacific Railway have 
stood the full fixed charge on its capital accounts the deficit 
for 1921 would have been in the neighborhood of $18,100,- 
000, instead of $14,283,568 as now reported. Furthermore, 
the Canadian Government seems to pay direct—and does not 
seem to charge the Grand Trunk Pacific Railway—interest 
on $56,132,000 3% Grand Trunk Pacific bonds. As a large 
part of that issue (apparently about $33,000,000) is owned 
by the Dominion, the out-of-pocket charge of the Dominion 
for that part of the debt held by the public is correspondingly 
smaller. It is a safe assumption for our purposes that the 
entire direct advance of $62,809,237 made by the Dominion 
to the Grand Trunk Pacific, and a large part of the advance 
made to it via the Grand Trunk Railway represents an actual 
operating loss. Undoubtedly a very large proportion of the 
$34,400,000 Grand Trunk Pacific receiver certificates (all 
owned by the Dominion) would be wiped out, should chat 
road be subjected to a rational reorganization. 

As regards the Grand Trunk Ry., Mr. W. C. Kennedy, 
Canadian Minister of Railways, in an able speech on the 
situation delivered in the Toronto House of Commons on 
April 11 last, stated that the outstanding obligations as at 
Dec. 31 1921 and 1920, respectively, of the Grand Trunk 
Ry. system, including the Central Vermont Ry., bearing 
interest were as follows: 

1921. 


EEL ELA AIA $73,702,154 42 
Other obligations 354,583 ,462 32 


1920. 
$21,340,808 62 
338 ,434,369 72 








$428 ,285,616 74 $359 .775,178 34 
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The above figures of the amount due by the Grand Trunk 
Ry. to the Dominion compare as follows with those given in 
the Grand Trunk Ry.’s own balance sheet: 

Government Loans— Dec. 31 1921. 
Hon. W. C. Kennedy's speech______-_-.--$73,702,154 $21,340,809 
Grand Trunk’'s own report 76,965,322 21,340,809 

It may be assumed that the difference of $3,263,168 is 
interest due on advances to the Government which the Grand 
Trunk shows in its books, but which for reasons before out- 
lined are not carried on the balance sheet of the Dominion. 
It cannot be wide from the mark if we consider as part of 
the $76,965,322 advanced by the Dominion to the Grand 
Trunk Ry. as of Dee. 31 1921: 


Advances to Grand Trunk Pacific Ry 
Income deficits Grand Trunk Ry., 1920 and 1921___________~- 


Dec. 31 1920. 


“18663 547 





$55,535,689 

Finally, we have the case of the investment by the Domin- 
ion in its Government Railways. According to the annual 
report of the Canadian Railways, the Dominion Government 
as of Dec. 31 1921 had invested in the Canadian Government 
Railways $369,408,222. This figure is much less than the 
one which we have used before ($398,825,914), yet, show- 
ing such larger investment on an earlier date (March 31 
1921), and which figure we took from a Canadian Blue Book. 
That figure of the investment by the Dominion in its Gov- 
ernment Railways was made up as follows: Cape Breton 
Ry., $103,753; Caraquet & Gulf Shore, $150,000; Digby & 
Annapolis, $660,684; Intercolonial, $120,220,732; Elgin & 
Havelock, $33,530; International, $2,681,377; Lothiniere & 
Megantic, $336,875; Prince Edward Island, 11,451,124; 
National Transcontinental, $164,584,262; New Brunswick 
& Prince Edward Island Ry., $297,372; Hudson Bay, 
$20,588,873; North Railway, $250,000; Quebec & Saguenay, 
$6,892,576; St. Martin’s Ry., $71,219; Salisbury & Albert, 
$84,390; York & Carleton, $13,500; Canadian Government 
Rys., $70,316,107; miscellaneous, $89,539; total, $398,825,- 
914. Add: Quebec Bridge, $21,707,009; grand total, $420,- 
532 ,923. 

It is impossible to arrive at the investment in each of the 
Canadian Government railways on a per-mile basis, inas- 
much as for some time additional investments in certain of 
the roads have not been added to the original investment 
therein, but bulked under the general name ‘‘Canadian Gov- 
ernment Railways,” the additional amount so invested as of 
March 31 1921 ageregating, as per above statement, $70,316,- 
107. So long as we are in the dark about the distribution of 
that item, so long will it be impossible to ascertain the exact 
capital investment of the Dominion in each of its Government 
railways. Moreover, Mr. Kennedy in his above quoted 
speech quite correctly made the statement that “‘it has been 
alleged that our railway accounts are misleading because in- 
terest on capital account has not been charged up and com- 
pounded annually,”’ which policy in the words of the To onto, 
‘Post,’ “‘does violence to the very elementary principles of 
accounting.’ In fact, should the accounts of the Canadian 
Government Railways have been kept strictly in accordance 
with good bookkeeping methods, the above capital invest- 
ment of $420 ,532 923 
on March 31 1921, or let us say 425 ,000 ,OO0 
on Dec. 31 1921 would have been inereased by say 37,000,000 
for operating losses since 1913 (we will not delve 
into the past any further) now charged to the 
budget; by say 
for taxes from which these properties have been 
relieved, and by say 
for interest since 1913 (not even compounded ) 
on the investment, making a total investment 
of the Dominion in the Canadian Government 
Railways (Quebee Bridge included) of not less 

$575,000 ,OOO 
of which about $150,000,000 represented by operating losses 
and non-earned interest charges, the remaining $425,000 ,000 
representing construction costs at the average rate of about 
$90,000 a mile, demanding net earnings of about $5,500 
per mile, instead of the continued deficits as now shown. 

V. 


If we may now recapitulate our figures, we might say that 
as of Dec. 31 1921 the visible and invisible investment of 
the Dominion in railways (exclusive of some $88,000,000 old 
accounts) was approximately as follows: 

Canadian Northern—Advances, &c 
¢ Capital stock 
( jrand Trunk Pacific—Advances, &c 
oe 3% bonds 
“ = Receiver certificates..........-...-- 
Capital stock 
Interest payments not charged to 
Grand Trunk Pacific Ry., say 


3,000 ,OOO 


110,000,000 


$285,000 ,.00O 
10,000,000 
63 ,000 ,0OO 

33 ,000 ,0O0O 
34,000,000 
Nominal 


25,000,000 





575,000,000 





$1,100,000,000 
Of this ‘‘investment’’ there is represented by operating losses 
(including unearned interest) of: 
Canadian Northern, say__._.......-__-_._.$138,000,.000 
Grand Trunk Pacific, say 87,000,000 
Grand Trunk Railway, say 20,000,000 
Canadian Government Railways, say 150,000,000 





$395 ,000,000 


= - 


Leaving an investment for capital expenditures of say $705,000 ,000 

One would have to be an incurable optimist to expect that 
the remaining investment of $705,000,000 wili soon become 
self-supporting as an entirety. If one could envisage the 
whole situation as a corporate one, with rational corporate 
bookkeeping methods adhered to from its inception, one 
could easily imagine a reorganization whereby the Dominion 
Government would have to write off on its total “‘invest- 
ment” in these roads (including some $163,000,000 past 
subsidies), but not taking into account the heavy losses fur- 
ther incurred in the eurrent year, nor considering the large 
contingent liabilities of the Dominion for guarantees, an 
amount in the neighborhood of three-quarters of a billion 
dollars. pm 
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WEEKLY RETURNS OF FEDERAL RESERVE BANKS. 

Liquidation of $38,600,000 of discounted paper, of $3,- 
500,000 of purchased acceptances and of $30,600,000 of 
United States securities, together with a reduction of 
$44,500,000 in deposit liabilities and of $21,800,000 in 
Federal Reserve note circulation, is shown in the Federal 
Reserve Board’s weekly bank statement issued as at close 
of business on Nov. 22 1922 and which deals with the results 
for the twelve Federal Reserve banks combined. Gold 
reserves increased by $14,500,000 and total reserves by 
$13,900,000, the reserve ratio advancing from 75.2 to 
76.7%. After noting these facts, the Federal Reserve 
Board proceeds as follows: 

Tota learning assets of the Reserve banks showed a decline of $72,700,000 
and stood at $1,166,700,000, the lowest figure since Oct. 25, but $146,100,- 
000 above the low figure for the year, reported on Aug. 9. 

Gold reserves of the New York Bank increased by $35,500,000, smaller 
increases being shown for the Boston, Philadelphia, Cleveland and Dallas 
banks. The largest decrease in gold reserves for the week, amounting to 
$8,800,000, is shown for the San Francisco Bank, a decrease of $6,100,000 
is reported for the Chicago Bank, while the Richmond, Atlanta, St. Louis, 
Minneapolis and Kansas City banks report smaller reductions. 

Holdings of paper secured by Government obligations show a decline for 
the week from $330,300,000 to $308,000,000. Of the total held $171,800,- 
000, or 55.8%, were secured by Liberty and other U. 8. bonds, $5,400,000, 
or 1.8%, by Victory notes, $121,500,000, or 39.4%, by Treasury notes, 
and $9,300,000, or 3% by Treasury certificates, compared with $188,000,- 
000, $8,000,000, $125,800,000 and $8,500,000 reported the week before. 

The statement in full, in comparison with preceding weeks 
and with the corresponding date last year, will be found on 
subsequent pages, namely, pages 2356 and 2557. A sum- 
mary of changes in the principal assets and habilities of the 

teserve banks on Nov. 22 1922, as compared with a week 

and a year ago, follows: 

(+) or Decrease (—) 
Since 

Nov. 23 1921. 

+$240,500,000 

+ 253,100,000 

309,200,000 

~591 ,000,000 

—159,200,000 

-~—431,800,000 

+ 188,000,000 

+. 93,800,000 

+ 119,200,000 

—-102,500,000 

+-77,100,000 

4+ 166,500,000 

+ 158,400,000 

+ 13,000,000 

—4 ,900 ,000 

—~-90 ,500 ,000 

—48 500,000 


Increase 


Nov. 15 1922. 
+ $13,900,000 
+ 14,500,000 

—72,700,080 
~38 ,600 ,000 
—~22 300,000 
— 16,300 ,000 
—3 ,500 ,000 
—30 600 ,000 
—20 ,000 ,000 
— 000 ,000 


Total reserves 
Gold reserves 
Total earning assets - re 
Discounted bills, total. 
Secured by U. S. Govt. 
Other bills discounted _ 
Purchased bills 
United States securities, total 
Bonds and notes 
Pittman certificates _ : 
Other Treasury c ertific ates _ —7 ,600 ,000 
OI i ins a _.. —44,500,000 
Members’ reserve deposits_-------. . —30,600,000 
Government deposits__......-.--- __.. —]2,000,000 
ee _---. 1,900,000 
Federal Reserve notes in circulation._..... —21,800,000 
F. R. Bank notes in circulation, net liability —3,100,000 


obligations -— —. 





WEEKLY RETURN OF THE MEMBER BANKS 
FEDERAL RESERVE SYSTEM. 

Further net liquidation of $32,000,000 of loans and dis- 
counts, as against increases of $7,000,000 in Government 
securities and of $10,000,000 in corporate securities, are 
shown in the Federal Reserve Board’s consolidated weekly 
statement of condition on Nov. 15 of 785 member banks in 
leading cities. It should be noted that the figures of these 
member banks are always a week behind those for the Ke- 
serve banks themselves. 
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An increase of $16,000,000 in loans secured by Govern- 
ment obligations is more than offset by a reduction in loans 
secured by stocks and bonds, while all other loans and dis- 
counts, comprising chiefly loans of a commercial character, 
show a decline of $29,000,000 for the week. Member banks 
in New York City show an increase of $14,000,000 in loans 
secured by Government obligations and reductions of $30,- 
000,000 in loans secured by stocks and bonds and of $20,- 
000,000 in other loans and discounts. Their investments 
increased by $10,000,000, nearly all in corporate securities. 
Total loans and investments of the reporting institutions de- 
clined by $15,000,000, the corresponding reductions for mem- 
ber banks in New York City being $27,000,000. 

Borrowings of the reporting institutions from the Federa 
Reserve banks show a further increase from $397 ,000,000 
to $403,000,000, or from 2.5 to 2.6% of their combined 
ioans and investments. For the New York City members 
an increase from $143,000,000 to $147,000,000 in accommo- 
dation at the local Reserve Bank and from 2.8 to 2.9% in 
the ratio of accommodation is noted. 

Government deposits show a decline of $11,000,000 for 
the week, other demand deposits fell off about $6,000,000, 
while time deposits increased by $4,000,000. Member 
banks in New York City report decreases of $8,000,000 in 
Government deposits, of $11,000,000 in net demand deposits 
and of $3,000,000 in time deposits. 

Reserve balances, all with the Federal Reserve banks, 
show an increase of $22,000,000, largely in New York City. 
Cash in vault, on the other hand, declined by $22,000,000, 
the New York City banks reporting a reduction of $6,000,000 
under this head. On a subsequent page—that is, on page 
2357—we give the figures in full contained in this latest 
weekly return of the member banks of the Reserve System. 
In the following is furnished a summary of the changes in 
the principal items as compared with a week and a year ago: 


Increase (+) or Decrease (—) 
Since 

Nor. 16 1921. 

—121,000,000 

—237 ,000 ,000 

+ 628,000,000 

— 512,000,000 


Nov. & 1922. 
— 32,000 ,000 
+ 16,000,000 
—19,000,000 
—29,000,000 
+ 17,000,000 


Loans and discounts—tota] 
Secured by U.S. Govt. obligations_ __-_ 
Secured by stocks and bonds 
All other 


Victory notes 
U.8. Treasury notes 
Treasury certificates 
Other stocks and bonds. _____._______ 
Reserve balances with F. R. banks 
Oash in vault 
Government deposits 
Net demand deposits 
Time deposits 
Total accommodation at F. R. banks 








CHARLES E. MITCHELL SAYS WAR DEBTS AND 
REPARATIONS QUESTIONS 1UST BE SETTLED 
BEFORE EUROPE CAN EMERGE FROM 
DIFFICULTIES. 


Charles E. Mitchell, President of the National City Bank 
and the National City Co. of this city, was the guest of 
honor and principal speaker at the monthly luncheon yester- 
day (Nov. 24) of the Bond Club, held at the Bankers’ Club 
in the Equitable Building. Mr. Mitchell only recently 
returned from a trip abroad, and his remarks naturally 
dealt with a discussion of the foreign situation. The 
efforts of M. Clemenceau to enlist the sympathy of the 
people of the United States in the difficulties which Europe 
is facing were referred to by Mr. Mitchell, who in expressing 
the view that ‘‘we need some concrete suggestions as to 
action” added “I cannot conceive of Germany for instance, 
getting out of its troubles except as determina- 
tions are reached in the particular questions of reparation 
and currency, and I doubt that those questions can be solved 
except as there is a determination of the status of inter- 
Allied debts.’””’ Mr. Mitchell indicated that he did not find, 
as was the case a year ago, that there was talk of cancellation 
of the war debts, but that European bankers are expecting 
that this debt should be carried along for a long term and 
at a low rate of interest. In Mr. Mitchell’s opinion, not 
until this is determined, can the question of reparations be 
settled, and not until then can Europe emerge from its 
present difficulties. Granting that it may take some time 
to iron out the many difficulties, Mr. Mitchell maintained 
that “so long as the fundamentals are improving, as they 
are, and are as sound as I believe them to be to-day, I see 
no reason for feeling pessimistic about European progress.”’ 
“T think it is important that we get this view,” he added, 
“because in this country we have a great gold supply, which 





ee 








in the ultimate must in part move from our shores if it is 
to have a real value and be a benefit to us. So long as 
international trade lags by reason of prohibitive tariffs, 
and we are certainly the greatest exponents of them, I would 
like to have some man tell me how that gold can be used 


except as it is moved by you and me in placing sound 
foreign credits with American investors with whom we are 
in contact.”’ The following is Mr. Mitchell’s speech: 

Gentlemen, it is a very real pleasure to come here and talk to my old 
associates inthe bond game. I must say that I was led tothis, as your 
President has suggested, by a circuitous route. He toid me that if I 
would come and talk to you as fellow-members of the Club, I could choose 
my subject. Just returning home and seeing investment conditions 
here, I really had in mind that I would discuss with you the necessity of 
learning, as bond men, the difference between appendicitis or dire liver 
trouble, and an ordinary case of old-fashioned belly-ache occasioned by 
too much eating. Before I knew it, however, I was posted to talk on 
the subject of the foreign situation. 

Now, I have not been to Europe t.» make that kind of a survey whica 
justifies me in standing before an audience of this character and discussing 
in detail the foreign situation. To do that, one would necessarily have 
to take into consideration the various political problems involved, and 
would have to study the trend of the psychology of peoples and expound 
it. ThatI willnotdo. I have not made that kind of survey that justifies 
me in standing cn a platform of the Town Hall, with a white water pitcher 
shedding its beads of sweat, and expounding with my hand in my shirt 
front just what this problem is. 

During my travels, I have tried to get a background of understanding 
for some personal views in connection with the foreign situation. They 
are views which will be used in the guidance of our own institutional 
actions. I am very glad indeed, however, to talk to you as man to man 
on this problem, at a time when I feel that without some definite under- 
standing of the facts, we would be inclined, with the talk that is about, to 
get a view of Europe that is wrong, a pessimistic view that I do not 
consider to be justified by tne facts. 

Mr. Clemenceau is causing a great deal of stir the country over by 
that which he is saying, but I assume that he is simply asking, in his own 
way, that the American public become intelligent about and sympathetic 
with the difficulties that Europe is facing, and that our people do that 
which is within their power to help. 

I think that we need some concrete suggestions as to action. I cannot 
conceive of Germany, for instance, getting out of its troubles—and I 
speak of Germany because the German situation must necessarily be in- 
volved if one discusses Europe at all—except as determinations are reached 
in the particular questions of reparation and of currency, and I doubt 
that those questions can be solved, except as there is a determination 
of the question of the status of inter-Allied debts as between the United 
States, Great Britain, France and Belgium. 

I did not find, as I found a year ago, going about Europe, that there 
was talk of cancellation of inter-Allied debt. I found a common-sense 
view taken by the bankers of European centres and by the ministries as 
well—a view that under existing conditions it is folly for America to expect 
a prompt payment of principal or a payment of interest at a high rate. 
They are expecting, and I fully believe that in due course we will respect 
their view, that this debt should be carried along for a long term and 
at a low interest rate, and with that determined, and, in my opinion, 
not before, can this general question of reparations be settled, and not 
till then will Europe emerge from the difficulties of the moment. 

I am satisfied that with a settlement of such a question as reparations , 
the fundamental conditions as they exist in Europe to-day, would make 
effective a real European prosperity. 

I am anxious to have you believe that when I am a “‘bull"’ on Europe 
if that is what I am called, there is something back of that, and it is not 
something that is made evident for scenery’s sake. Fundamental con- 
ditions, economic conditions, industrial conditions, in Europe to-day, 
are so much better than they were a year ago that the picture shows a 
complete change. France is busy. Belgiumis busy. All of the countries 
of Europe that I obtained a view of from inside or from outside, are indus- 
trially active. Sources of production have been opened up. Trade is 
active. Of course, all of these countries are endeavoring to be self-con- 
tained. They are setting up their walls of protective tariffs but gradually, 
and in one way or another, those attempts to prevent the working of the 
natural economic law are breaking down, just as they will ultimately 
break down in this country of ours. 

But it is essential that you who are responsible for the distribution of 
the foreign securities amongst the nationals of this country know some- 
thing of the actual economic conditions that prevail there to-day. 

Now, in France, I say conditions are better. The last week of October 
showed a tonnage carried on French railroads of 40% in excess of that 
carried during the same period a year ago. The ocean tonnage showed 
approximately the same increase. By and large, the production of France 
to-day is probably greater than at any time in the history of that nation. 
At the Automobile Show, which was going on while I was in Paris, the 
sales reached record figures. The export business is on the up-grade. 
The hotel business, which is indicative of that trade which helps so much 
in the invisible trade balance, has had a record year in Paris and through- 
out France, for that matter. The banks who distribute securities through- 
out France, tell me that they are having a very excellent, steady business 
in securities, and that there is constant absorption that is of a very en- 
couraging character. 

Now, of course, France has not yet obtained the advantage of the 
reparations work that they have done in the north, but that work is reaching 
the stage where it is about to be felt in the productivity of France and 
in her financial position. We are inclined to think that it is a tremendously 
devastated country. As a matter of fact, out of the 7,200,000 acres of 
land that were devastated, there have been to-day 6,500,000 returned 
to production. Trenches have been covered. Explosives have been 
taken out. Wire entanglements have been removed. The population 
is there. In 1914, that count:y, that northern country, had a population 
of 4,700,000, and to-day it has a population of 4,100,000. It is not a 
country without the labor for the production of wealth. 

The railroads of that territory are all working. All the houses that 
were destroyed completely have been replaced and those that were dam- 
aged have been rehabilitated to the extent of about one-half. ‘The factories 
are all in operating condition. There is practically no unemployment. 

The Alsace-Lorraine country, again, a territory adding much to the 
wealth ef France, is only now coming into productien. In September 
taeir production of pig iron was 462,000 tons, while in 1921 the monthly 
average was 382,000 tons, and the year before it was 285,000 tons. I 
mention these figures because they show the development of the country, 


the new economic forces of France, and the improvement that has and is 
taking place. 
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When I went to France, there were some serious questions in my mind 
as to her future course. In the first place, I saw that great quantity of 
Government bills in the market, with constantly recurring maturities 
of short-term obligations on which the French Government was paying 
interest, and with their apparent inability to balance the budget, it looked 
to me as though there was a very marked likelihood that in due course 
France would convert that interest-bearing debt into non-interest-bearing 
debt by an inflation of their currency. The operation was not only 
possible at any time—it appeared likely to occur under pressure. But 
I found a firm determination to avoid the pitfalls of inflation. ‘The fact 
is, that during the past two years France has deflated its currency by 
the amount of 7%. Mr. Rubeno, head of the Bank of France, which is 
the issuing bank, expressed himself thus: ‘‘Mr. Mitchell, I will cut my 
right hand off at the wrist before I ever sign an authorization for the 
issue of an additional franc in our circulation.’’ The same view came 
from the Minister of Finance, Mr. de Lesteyrie, and from his able asso- 
ciate, Mr. Parmentier, with whom I had the pleasure of duscussing these 
matters. I became satisfied from my talks with these gentlemen, and 
with the bankers of France, that we need expect no toboggan slide decline 
in the franc such as has taken place in the mark. So long as they hew 
to this line and they are determined men, we need not fear that their 
currency will be inflated as a palliative to their troubles. 

I was worried again by the possibility of a break in the Anglo-French 
entente. In talking with the man on the street in France, one gets the 
idea that there is a feeling of resentment against the English, and, for 
that matter, against America too, and that it has pervaded the French 
people to the danger point. There is no question about that, but when 
one meets the thinkers who control the destinies of the nation, one finds 
them thoroughly alive to the absolute necessity of standing shoulder 
to shoulder with England and such gentlemen, to a man, told me that 
I could go back with an absolute assurance that a break in the Anglo- 
French entente was unthinkable. 

Now, France is not balancing her budget as yet, and so long as she 
does not balance her budget there is the necessity of putting out additional 
bends to her people. She is moving in the direction of the balancing of 
her budget, but pending that accomplishment it is perfectly obvious 
that, except as she has the confidence of her people, and as those people 
are ready to take up the obligations as offered, she must be in a dangerous 
position. 

When I went to Paris, the new Treasury 6% bond issue had just been 
effered to the public. I was told by the bankers that if the subscriptions 
to the issue ran between three and four milliards—that is, billions of 
francs—it would be considered a successful issue. Before I left for this 
side, I was given to understand that the subscriptions had already run 
between five and six billions of francs, and were still coming in. The 
public have confidence in France, her own public to-day, and they are 
taking her obligations, and in my opinion will continue to take them as 
long as there is any necessity therefor. 

I was exercised, again, by the cealization that France had an adverse 
trade balance which was not remedied completely by that great invisible 
balance, which, of course, always is in her favor. That necessitates, so 
long as it exists, the obtaining of foreign exchange through some means 
or other. In going over that question, and we gave it some study—lI was 
amazed at the outset at the small amount that would be necessary in the 
coming year to provide for that deficit, and became satisfied that without 
any external borrowing by the Government ways and means can be found 
to obtain the foreign exchange that will give to France the power to buy 
that which is required to be bought. 

Now, you and I are interested in French bonds. My own feeling is that 
those bonds in the hands of our nationals are absolutely safe, and the 
soundest of investments. Just take the amount of the French debt. The 
internal] debt is about three hundred billion francs. At the present moment 
it is the equivalent, at the rate of exchange of the day, to $22,000,000 ,000. 
Her debt externally, and in that debt I include not only the debt of the 
French Government, but as well the debt of her municipalities, of her 
departments, and the debt of her railroads, guaranteed indirectly by 
France, aggregates in this country approximately $320,000,000, and in 
England, converted again at the rate of the day, approximately $80,000,000, 
with only a small amount of additiona! external debt in Switzerland, an 
amount so small that it hardly needs consideration. In other words, with 
an internal debt of $22,000,000,000, her external debt in the hands of 
nationais aggregates the very small sum of $400,000,000. 

Now, France has a people who are of a character that makes me firm in 
the belief that they will never permit an obligation of the Government of 
France in the hands of nationals in this country or in England to go into 
default. Her people themselves are great investors. They have an under- 
standing of credits. There are 2,000,000 small investorsin France. There 
are 7,000,000 to 8,000,000 land owners. It is the small people of France 
who own their country. There are a million and a half of shopkeepers. 
France is a place where patriotism is fostered by the direct ownership of 
their country by small land holders, and such people will not permit their 
Government's obligations to go into default in the hands of our nationals. 
In my opinion French bonds, as they stand to-day, have a ridiculously low 
credit rating. If we want to be helpful to France, aside from getting our 
people awakened to the necessity of making some kind of an adjustment as 
in the matter of payment of the international debt, we can do no more 
effective thing than to give to the investors with whom you and I are in 
contact, a definite understanding of the fundamentals upon which the 
credit of France rests, and the credit back of the bonds which they have 
im hand. 

Conditions in Belgium very nearly parallel those in France. Thereisa 
general improvement industrially. Unemployment is practically nil, 
about 30,000 estimated, as against 210,000 a year ago. As the main basis 
for my statement that there is marked improvement let me quote some 
figures which will give you concretely an idea of what is happening in 
Belgium. This is taken from the London ‘‘Economic Review’’ of Nov. 10. 

“Turning to the two leading Belgian industries, metallurgy and textiles, 
the co-efficients of the present output, compared with 1913, the year before 
the war, are as follows: Pig iron, 74% in August 1922, compared with 
19% in August 1921. Raw steel, 75% against 12% in July 1921. Fin- 
ished steel, 82% against 23% in July 1921. Textiles, general, 78% in 
August 1922 against 32% in June. Cloth, which is a great item in the 
production of Belgium, 135% in September 1922 as against 57% in April 
1921.” 

In other words, Belgium to-day is producing more cloth than she produced 
in pre-war days. The revival of this activity in general industry is so 
recent that it has not yet been shown in the figures, but to say that Belgium 
is retrograding, to say that its fundamental economic conditions are not 
better than they were a year ago, and that she is not moving, as we have 
seen from this article. moving on the road to sunshine, is an absurdity. 

And again I say that the Belgian Government securities are not enjoying 
the rating which the facts justify. 

Her budget is not yet balanced, but there is a marked improvement. 

The Scandinavian countries are in an excellent position. Sweden, of 
course, is the best ofall. Her trade balanceis favorable. Her gold reserve 





for currency is in excess of 50%. In Russia and Germany to-day the two 
currencies that are accepted without question are the dollar bill and the 
Swedish crown. Her budget revenues exceed her expenditures. Her 
people are of a character that stimulates the visitor with the conviction— 
and now I am speaking of all Scandinavia—that sanity, industry and com- 
mon sense will rule and naught can happen to destroy or materially affect, 
for any length of time, the credit of these nations. ieee et 

In Denmark, which is a great agricultural producing country, their 
trade is generally good. They have a slight adverse trade balance, but 
that was the normal condition even before the war. 

She is the exporter of foodstuffs to the extraordinary amount of 1,200,- 
000,000 kroner per year, and that business is so basic, that it is unthinkable 
to me that it can be destroyed by any conditions that exist or can exist 
in the foreign countries she serves. Her gold reserve, again, is as great 
—in fact a little greater—than the gold reserve against currency in Sweden, 
more than 50%. Her budget, which has shown a slight deficit in 1922, 
will probably show a surplus in 1923. 

Again I say that in the case of Denmark, the credit rating that we 
have given her securities here do not measure the national strength that. 
is behind them. F Bd 

Norway, like the other Scandinavian countries, is improving very 
rapidly. Her merchant marine, which was the greatest in Europe, has 
been practically rebuilt, furnished anew, by reason of the destruction 
that took place in the war, and is constantly finding an increasing carrying: 
trade in every port of the world. Her trade balance is, for the moment, 
adverse, but there is a marked improvement taking place. 

As to England, of course, good old England can be trusted at every 
stage of the game. Her budget for the first five months of the fiscal 
year, from April to September, shows receipts over expenditures of about 
forty million pounds sterling. Her standard income tax, which went 
to the point where they began to dry up the very sources from which 
wealth sprung and where they were defeating their own purpose, has 
been reduced during the past year from six shillings to the pound to five 
shillings to the pound. In spite of that reduction, as I have said, there 
is a balance on the right side of their budget for the first five months of 
the year, and those are ordinarily the small months. The big months 
of revenue are still to come. 

The condition of her industry is so very much better than when I was 
there a year ago that it is not in the same category. Her factories are 
busy. Her coal mines are busy. Her railroads are busy. 

I saw something in the newspapers yesterday about unemployment in 
England. A certain amount of unemployment will always exist where 
there is labor, but it was my observation that the unemployment question 
in England to-day has ceased to be a serious one. Her labor leaders are 
showing sound economic judgment. They are refusing to have wages 
advanced to where such advances will kill trade. They are insisting 
that wages be such as will permit the building up of English trade. England, 
good old England, can always be trusted to be doing that thing which 
builds not only for herself, but for the development of trade throughout 
the world. 

{ am anxious to have you gentlemen join with me in a bullish feeling 
regarding Europe, insofar as optimism can be justified by facts. I grant 
you the politics are bad. I grant you that it may take some time to iron 
out the many difficulties, but so long as the fundamentals are improving, 
as they are, and are as sound as I believe them to be to-day, I see no reason 
for feeling pessimistic about European progress. I think it is important 
that we get this view, because in this country we have a great gold supply 
which, in the ultimate, must in part move from our shores if it is to have 
a real value and be a benefit to us. So long as international trade lags by 
reason of prohibitive tariffs and we are certainly the greatest exponents of 
them, I would like to have some man tell me how that gold can be used 
except as it is moved by you and me in placing sound foreign credits with 
American investors with whom we are in contact. 

I think a great responsibility rests upon you and me, and we cannot do 


our job if we are pessimists, and we must not be pessimists except as the 
conditions justify. 








AN ANALYSIS OF BRITISH INDEBTEDNESS TO THE 
UNITED STATES. 


The Bankers’ Trust Company of New York, has obtained 
through its English Information Service, what. are considered 
authentic figures, giving in detail the expenditures made in 
the United States by the British Government during the 
period in which loans were made to Great Britain by the 
United States Government. The figures are represented as 
showing that while the total cash advances of the United 
States to Great Britain amounted to $4,277,000,000, the 
British Government expended in the United States during 
the same time the sum of $7,220,000,000 or $2,943 ,000,000 
more than the total amount lent to Great Britain. The 
items upon which these British expenditures were made in 


the United States are given as follows (April, 1917 to Nov., 
1920): 


Purchases of munitions (including horses, &c.)........-_--- $1,536,000,000 

Cotton purchased, cereals purchased (to July, 1917) and bills 
of exchange bought to meet expenditures in U. 8 

Payment for cereals after July, 1917 

Purchases of other foods 

Tobacco purchased 

Paid for other supplies 

Payments for shipping 

Interest paid to the U. 8. Treasury 

Repayment of loans raised in the United States 

Purchases of silver 


1,683 ,000 ,000 
1 ,375,000,000 
1,169,000,000 
99.000 ,000 
215,000,000 
49 ;000,000 
388,000,000 
353,000,000 
262,000,000 
91,000,000 





$7 ,220,000,000 

It is pointed out that a number of the above purchases 
(notably cereals, sugar and munitions) were made by the 
British Government for other Allied Governments and those 
Governments subsequently repaid Great Britain $1,854,- 
000,000. But even after deducting those repayments, the 
net expenditures by Great Britain in the United States for 
British purposes were $5,366,000 ,000, or over $1,000,000,000 
more than was lent to the British Government by the 
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United States. The above expenditures, it is stated, were 

provided for as follows (April 1917 to November 1920): 

Loans by U. 8. Treasury (net after deducting repayments) - $4,197 ,000,000 

Doliars paid by U. 8. Government to British Government 
for sterling required to make payments in England 

Dollars paid to British Government for rupees and go!d from 
India sold to U. 8. Treasury 

Money raised by the British Government from other sources 


449,000 ,000 


$1,000,000 
639,000 ,000 





$5 366,000,000 
It is added that the final item includes any payments to 
Great Britain for services rendered (such as transportation 
of troops, &c.) which the United States made in dollars in 
America, together with such sums as the British Govern- 
ment amassed from interest on or sales of American securities 
owned by it, shipments of gold and other exports, and so 
forth. 








TRADE BETWEEN FRANCE AND GERMANY IN FIRST 
SEVEN MONTHS OF 1922. 

Trade between France and Germany in the first seven 
months of 1922 amounted in value to 1,721,285,000 frances. 
France’s imports from Germany were valued at 765,407,000 
francs and her exports to Germany amounted to 955,878,000 
frances. According to figures received by the Bankers’ 
Trust Company of New York, from its French Information 
service, (and given out under date of Nov. 17) the chief 
imports of France from Germany were: 
Common woods. ---. 

Cellulose 

Ga Fok dae d oo a 

Coal-tar products. 

Paper.-.-.- - 

Prepared skins . 

Machinery-.-----. a 68,979 .000 
Weekéndade eet ‘ eae nee , ania 26,816,000 

France exports to Germany in the above period were princi- 
pally as follows: 
Cast Iron and steel 
<a 
Cotton yarns- 

W ovlen yarns 


he ed citi in oie BAP NCP 1 eee 
SN eh a a ie mardle 


. 16,802,000 
20,147,000 
365,200,000 
17,818,000 
18,871,000 
22.879,000 


__frs.134,228,000 
30,879,000 
42,149,000 
44,159,000 
141,314,000 
90,181,000 
27 ,615,000 
The above figures, the Trust Company points out, show 
a decrease in the value of Franco-German trade. In the 
first seven months of 1921 France’s imports from Germany 
amounted to 1,420,909,000 franes and her exports to Ger- 
many totaled 1,138,397,000 frances. However, the balance 
of trade in this year in favor of France, which was not the 
ease in the above periods of 1921 and 1920. 








ALLIED CALL UPON GERMANY TO GIVE SATIS- 
FACTION FOR TREATY VIOLATIONS. 

In advices to Germany, the Allied Powers, through 
the Council of Ambassadors, informed that Government 
that all questions concerning the withdrawal of the Military 
Control Commission in Germany had been suspended until 
the German Government gives the fullest satisfaction for 
what are termed flagrant violations of the military clauses 
of the Treaty of Versailles, committed during the last six 
months, and shows willingness to abide by the Commission’s 
instructions. The Associated Press, in reporting this in 
Paris cablegrams Nov. 17, also said: 

The note of the Allies was sent after the receipt of a German communica- 
tion on the subject which was termed ‘insolent to a degree.’ In this 
communication Germany is said to have disregarded totally the long 
series of notes of complaint sent by the Allies and to have declared that 


she was glad to learn the Allies were about to end their military control 
and permit Germany to revert back to normal. 

» The note also ignored formai Allied representation to the Berlin Govern- 
ment of Sept. 29, consequent on the large number of acts of aggression 
against the Allied military in their work of inspection. 

@ The Allied note of to-day demands an apology and reparations for recent 
incidents at Passau and Stettin. In requesting an immediate reply the 
Allies say their patience is about exhausted. 

The Council of Ambassadors also is making another demand for the 
German naval enlistment list, which has been repeatedly refused them 
during the last six months. It is said the Allies suspect that Germany 
is exceeding her quota of enlistments and violating the conditions of training 
provided for in the peace creaty. 

A decision has been reached by the Allies to warn Germany that she 
will not be permitted to manufacture new war inventions in which she 
at present is said to be actively engaged. The Allies cannot prevent 
study or experiments of such inventions, but it is asserted they will pro- 
hibit the making of them. 








ELIOT WADSWORTH TO REPRESENT U.S. AT PARIS 
CONFERENCE ON RHINE ARMY PAYMENTS. 
The State Department at Washington has designated 
Assistant Secretary Eliot Wadsworth of the Treasury De- 
partment to represent the United States at the conference 
to be held in Paris to discuss means for reimbursing this 
country for the cost of maintaining troops of occupation in 





Germany. A press dispatch from Washington to the New 
York ‘“‘Times”’ Nov. 23 said: 

He will go to Paris as the American delegate, and will report to Washing- 
ton for instructions after that conference gets down to work. 

The conference will be held at an early but unspecified date, and be attend- 
ed by representatives of England, France and Italy a: well as the United 
States. The costs of the American military forces on the Rhine to date are 
estimated at $300,000,000, or an increase of more than $50,000,000 since 
last May, when Secretary Hughes had his exchange of notes with the Chan- 
celleries of the Allied powers, after it had become known thatno provision 
was being made for its payment by Germany from funds set apart for re- 
parations payments. 

It was then that President Harding announced that the American forces 
would be withdrawn ftom the Rhine, but subsequently the Allied Govern- 
ments and Germany requested that the American troops be left there, and 
this request was granted. 

The formal announcement by the State Department ro-day follows: 

‘The Governments of Great Britain, France and Italy, in the memoran- 
dum of Nov. 8 1922, handed to the Secretary of State on that date by their 
diplomatic representatives at Washington reiterated their willingness to 
find a practical means to meet the desires of the United States concerning 
the reimbursement of American army costs and invited this Government to 
nominate a representative to meet Allied delegates in Paris forthwith in 
order to examine the matter as a whole. 

“The above memorandum stated that the Allied Governments felt sure 
that this procedure would make it possible to prepare for submission to the 
interested Governments at an early date a solution to the question under 
discussion which would prove satisfactory to all parties concerned. 

“This Government has accepted the invitation of the Allied Governments 
and has—designed Eliot Wadsworth. Assistant Secretary of the Treasury, 
as its representative.”’ 








EDGAR CRAMMOND URGES NEW 
REPARATION. 


The New York ‘‘Commercial”’ 
advices from London Nov. 21: 

Edgar Crammond, British authority on economics, addressing the 
London Chamber of Commerce to-day on the international financial situa- 
tion, proposed that the capital amount of the reparations to be paid by 
Germany be fixed forthwith at £1,100,000,000. 

Of this amount France should receive, 52%, the speaker said; Italy 10%, 
the British Empire 22%, Belgium 8% and eight other Allies 8%. 

Mr. Crammond suggested that, if Germany is unable to make cash 
reparation payments during the next three years, a further £200,000,000 
should be provided by an externalloan. The service of the £1,300,900,000, 
he said, would be equivalent to about £1 per head of German population. 

Great Britain, he believed, should cancel war debts due her by the 
French and lialian Governments, as well as ali other war debts, while the 
United States should be asked to cancel the French and Italian debts. 
France should also undertake to cancel war debts owed her by ber former 
allies. 

Great Britain, the speaker declared, should enter into a defensive pact 
with France, Germany, Italy and Belgium for 25 years, making provision 
for admission of other powerrc to such an agreement. 
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NEW GERMAN CHANCELLOR WANTS MORATORIUM. 


An Associated Press cablegram from Berlin, Nov. 24, 


appeared as follows in the New York “Evening Post’’ of 
last night: 

Chancellor Cuno, in the course of afdeclaration on the new Government's 
policy in the Reichstag to-day, said the Government had fully adopted the 
note sent by the late Wirth Government to the Reparations Commission 
on Nov. 13, and was resolved upon executing the program that note 
contained. 

Germany, said the Chancellor, must have a complete moratorium on 
reparations in cash and in kind, except deliveries for the devastated areas, 
for three or four years, and must obtain a loan of 500,000,000 gold marks 
to stabilize her finances. 

The Chancellor laid emphasis upon the statement that the Government 
considered it was its duty to do everything possible for the discharge of 
Germany's obligations as the loser in the war, especially regarding the 
devastated regions, but Germany's vital requirements, he declared, must 
first be provided for. 

Referring to the Rhineland, Chancellor Cuno said: ““‘This Government 
will never surrender the occupied German territory.’’ 

In epitomizing the Government's foreign policy the Chancellor said: 
‘Bread first, then reparations, will be a watchword for the new Govern- 
ment, as this policy of obvious self-preservation is indispensable to the 
enhancement of productiveness in all lines.” 








BERLIN ARRANGES FOR LOAN OF 300,000,000 7ARKS. 


The City of Berlin has concluded arrangements for a loan 
of 300,000,000 marks from a Danish consortium, according 
to a press cablegram from London Nov. 22. The loan, it is 
stated, is to be repaid within fifty years in marks or Danish 
kronen. 








WILL CLOSE PARIS BOURSE ON SATURDAYS, 
BEGINNING JANUARY. 


A Paris cablegram to the daily papers Nov. 21 said: 

At the request of the Foreign Office, it has been decided to close the 
Bourse every Saturday, winter and summer, after the first of January, 
says ‘‘Excelsior’’ to-day. The reason for the decision, the newspaper as- 
serts, is that through the closing of the London and Brussels exchanges on 
Saturday, tne Paris market alone bears the brunt of serious events, news of 
which arrives on that day. 








INTERNATIONAL POSITION OF YUGOSLAVIA RAIL- 
ROAD SYSTEM. 

We have been favored with a translation of an article pre- 
pared for the American press by R. M. Avramovitch of Bel- 
grade regarding the international position of the Yugoslavia 
railroad system. Mr. Avramovitch, who is the Chief Engi- 
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neer and Under Secretary of State for Communications in 
the Kingdom S. H. S., was formerly. Technical Delegate at 
the Peace Conference and Expert Adviser of the Advisory 
and Technical Commission of the League of Nations. He 
has contributed other articles for general publication on the 
subject, including one published Sept. 7 by the Manchester 
“Guardian” in its series of Reconstruction articles. Blair & 
Co., Inc., of this city, in furnishing us with the translation of 
the article on Yugoslavian railroads states that they are ad- 
vised by an American engineer now in Yugoslavia that the 
Yugoslavia State Railroads are the only ones in Central Eu- 


rope not showing a deficit. The following is the translation: 

Owing to its geographical location between Western Europe and the Orient 
and between Northern Europe and the Mediterranean, the Kingdom of the 
Serbs, Croats and Slovenes (Yugoslavia) is a pivotal point of the highest im- 
portance, from the standpoint of international communication. The value of 
these great lines of communication is enhanced by the fact that the Danube, 
the international river of Europe, waters districts of our Kingdom for 45% of 
its navigable length and joins, below the walls of Belgrade, another national 
river which is navigable, the Save. 

Among other lines of international interest which pass through Yugoslavia, 
the following have already been established as international main lines of 
first rank: 

First: The Old Orient Express, London-Paris-Munich-Vienna-Budapest- 
Belgrade-Sofia-Constantinople. 

Second: The line called the Line of the 45th Parallel, Bordeaux (Atlantic 
Ocean) -Lyons- Milan-Trieste-Belgrade-Bucharest-Odessa. 

But one of the most important lines, though long projected, has not yet 
been realized on account of the obstacles put in the way by the former Austro- 
Hungarian Monarchy. It had, nevertheless, been contemplated prior to the 
war, by Russia, and even by Italy. It is the line called the ‘‘Adriatic,”” which 
will give access to the northern part of our Kingdom, connect the whole of 
Central Europe, and beyond that, Russia, particularly Southern Russia, and 
the section of tremendous natural wealth, in the basin of the Don River, with 
branch lines extending northward through Rumania, Czechoslovakia and Po- 
land, connecting Warsaw with Kiev and Moscow, and bringing all these coun- 
tries nearer to the Adriatic. Moreover, this line passing through our terri- 
tories, richest in lumber, ore, coal and cereals, and with its outlet on the 
Adriatic, will establish connections with the most important ports of West- 
ern Europe, Northern Africa, South America, and the United States, with 
which we anticipate close and strong commercial relations. 

We are very happy to see that this line, which has been the constant ambi- 
tion of our statesmen past and present, is now in full process of realization by 
the law passed by our Parliament, ratifying the contract with an important 
American group. 

The great advantages which are anticipated from the construction of this 
line, not only for my country, but also for the countries which it will con- 
nect and for the entire world which it will affect, may perhaps excite some 
envy which, let us hope, far from having any effect, will, on the contrary, 
furnish additional reasons to the interested parties to work on this line, 
thereby creating new international relations to the benefit of the economic 
reconstruction of Europe and contributing toward the betterment of the entire 
world. 

My country, being convinced that communications in general are the foun- 
dation of all economic, social and intellectual life, that only through them 
the world has become an undivided unity which was destroyed as a result of 
the war, and that they must now be reconstituted, has made energetic efforts 
and considerable sacrifices for the reconstruction. I can confirm that the 
enormous progress which we have made during the three years, since our lib- 
eration, greatly exceeds the sacrifices suffered. Let us never forget that our 
system of communications, after the retreat of the enemy in 1918, represented 
only ruins. This has been witnessed by the American Commission sent by 
Mr. Hoover, which established the fact that at that time there were only two 
locomotives in good condition and five of little use, to be found between Bel- 
grade and Nish. The roadbed, equipment, bridges, buildings, even the rails, 
were destroyed. Left alone to ourselves in a country which had been pil- 
laged, sacked and drained during three years of occupation, surrounded by 
our enemies and far away from our friends, especially on account of the lack 
of means of transport at that time, we found ourselves in a really desperate 
situation, but we were never discouraged. 

Thanks to the cession by the American Government of a quantity of rail- 
road material from its stock in France, which operation I had the honor to 
suggest, and thanks to the efforts of our engineers and to the sacrifices of our 
nation, we have restored traffic and communication, which, while not offering 
pre-war comfort, now exceed 2% times the pre-war figures for the number of 
trains and the kilometric tons . We have at last almost rehabilitated our rail- 
roads. At present there are 36 lines of international interest running to the 
neighboring countries. The average speed of our trains, which in 1918 
amounted to zero for reasons above mentioned, reached 10 kilometres an hour 
in 1919, 20 kilometres in 1920 and 30 kilometres in 1921. To-day it is 45 
kilometres an hour. As soon as the small amount of construction which re- 
mains shall have been completed, we shall again attain the former speed of 
60 kilometres an hour; this is a matter of a few months. 

I might add that the revival of the passenger and merchandise movement is 
also due to the healthy conditions created by the disappearance of the foreign 
obstacles of the pre-war period, by the national and political unification of 
the country, by the liberation of our brothers who were lately under the Turk- 
ish and Austro-Hungarian yoke, as well as by the bright and solid condition 
of the State itself. 

Our efforts are indicated by the statement of receipts and expenses from 
1918 to the present time. In 1919-1920 receipts of our railways amounted to 
160 millions, expenses to 260 millions. In 1920-1921 our receipts were 550 
millions, expenses 625 millions. In 1921-1922 our receipts represented 1,040 
millions, expenses only 880 millions. 

Even more significant figures are furnished by comparison of the monthly 
receipts and expenses of the current year, which can be considered as opening 
a normal era. 

Receipts. Expenses. 
millions 54 millions 
millions 79 millions 
millions 70 millions 
millions 80 millions 
millions 89 millions 
millions 94 millions 

1 millions 120 millions 

August (1-25) millions 87 millions 

Our lines have not only been repaired, with new ties, but have been im- 
proved, the stations have been enlarged, installation of signals has been ac- 
complished, the erection of metal bridges, representing up to now 15,000 tons 
has already been nearly finished. 


January 
February 
March 


? 


The rolling stock, which was a car ceme- 





tery in 1918, represents to-day a respectable figure, although it is still in- 
sufficient. In addition to these enormous expenses on account of reconstruc- 
tion, we are also constructing new lines and junctions with the systems in the 
territories united to Serbia, which Austria-Hungary had systematically iso- 
lated in order to bring about the convergence of all the lines on Vienna and 
Budapest and thus separate our brothers, under her domination, from us who 
lived in Serbia. These new lines, which are actually under construction, 
represent about 450 kilometres. 

Activity reigns in my country in spite of the difficulties common to all 
European countries, and even to other continents, and, far from fearing unem- 
ployment, we lack, on the contrary, workmen; it is to be kept in mind that 
the war, deportations and sickness have decimated our working population. 

I will terminate by declaring that the sacrifices suffered have been endured 
with the confidence that they will be compensated by the reparations, which 
are due us as indemnification for the ruins voluntarily accumulated during the 
war, which had been forced on us; these reparations will be very profitably 
used not only in the interest of my ravaged country, but also for the benefit 
of our ex-enemies and of the entire world. 

In order to indicate to you the nature of the relations, even the good-will 
which we entertain towards our former enemies, I will only mention the fact 
that we are having the greatest part of our rolling stock repaired in the shops 
of Austria and Hungary. These repairs amount into millions. 

In terminating, permit me to recall the pleasant recollections of all the 
great technical works in connection with communications which were exe- 
cuted by the American and French genius in France, works which I had the 
honor and the pleasure to inspect and admire during the war and on the occa- 
sion of the arrival in France of American material for the reconstruction of 
our railroads. Under these circumstances, I had the honor to make the ac- 
quaintance of and to co-operate with a number of distinguished Americans, 
among them Mr. Hoover, whom I keep in excellent remembrance, and to all 


of whom I am grateful for all they have done for my country, directly or in- 
directly. 








ROGER W. BABSON ON “OUTLOOK FOR 1923.” 


In an address last week at Cooper Union, New York, 
before a gathering of bankers and investors, Roger W. 
Babson, of Wellesley Hills, Mass., discussed ‘‘The Outlook 
for 1923.’’ He cited four favorable and three unfavorable 
factors and in conclusion expressed the belief that the 
indications are ‘‘that 1923 will be a better year than 1922, 
but that it will take two or three years more to complete the 
readjustment and bring America back to normal.’’ The 
following is @ summary of his remarks: 


Four Factors Are Favorable. 


(1) Fundamental Conditions—By this I mean that the social, economic 
and spiritual conditions which affect business have improved so that they 
now furnish the basis for genuine prosperity. The over-extension among 
business concerns and the habits of extravagance and waste on the part of 
people are now being corrected. 

(2) Crop Conditions—From the standpoint of profits, the crop outlook 
is the best in years. The harvest promised is large and prices are fair. 
Estimates indicate that the value of harvests at the farm will be more 
than $6,000,000,000 compared with $4,900,000,000 last year. This 
indicates that the majority of farmers will net about 30% more for their 
products than they did a year ago, consideraing the fact that producing 
expenses have been less. At least one-third of the people in the United 
States are going to have increased buying power this winter. 

(3) Money Conditions—The Federal Reserve Banks are rediscounting 
only about a fourth as much as they were this time last year. Reporting 
member banks have cut down their loans by something more than $1,- 
000,000,000. The ratio of nearly 80% of reserves against Federal Reserve 
note and deposit liabilities =hows the strong position of the Federal Reserve 
System. Certainly the bank statements promise plenty of money with 
which to do business throughout 1923. 

(4) Commodity Conditions—-The position of business houses is decidedly 
beiter. Reports show that in most cases inventgries have been :-ufficiently 
reduced. Stocks of goods have been cut down. Failures are fewer. The 
peak of losses apparently has been passed. Prices are becoming stabilized. 
A shortage in goods may even be witnessed in some lines. 


Three Factors are Unfavorable. 


(1) Labor Conditions—Common labor is fully employed and the buiiding 
trades are working overtime. The settlement of the railroad, coal and 
textile strikes have put a million men back to work. This should mean 
better business because the purchasing power of the people is ultimately 
determined by the total payroli of the people. But it is reported that 
labor is yet careless and inefficient. If so, with present immigration condi- 
tions, this is a bad sign. 

(2) Manufacturing Capacity—-Mills and factories are workiag at only 
60% of their capacity. This means that competition will be keen and 
profits will be cut to a minimum. 

(3) Foreign Conditions—Affairs in Europe are in a very bad shape. 
Another European war may break out at any time. America c.nnot 
have good business until some peace policy is developed whereby these 
nations can use the money now spent upon armaments for the payment 
of their debts. 

Conclusions.—The above indicates that 1923 will be a better year than 
1922; but that it will take two or three years more to complete the readjust- 
ment and bring America back to normal. 








OFFERING OF BONDS OF CENTRAL ILLINOIS JOINT 
STOCK LAND BANK (GREENVILLE, ILL.). 


At 103 and accrued interest to yield over 4.60% to optional 
maturity and 5% thereafter, William R. Compton Co., 
Halsey, Stuart & Co., Inc., and Harris, Forbes & Co. offered 
on Nov. 20 $1,500,000 Central Illinois Joint Stock Land 


Bank (Greenville, Ill.) 5% bonds. The bonds are issued 
under the Federal Farm Loan Act; $500,000 of the amount 
offered are dated Nov. 1 1922, are optional Nov. 1 1932, and 
are due Nov. 1 1952; interest is payable May Ist and Nov. 
Ist; the other $1,000,000 are dated Dec. 1 1922, are optional 
Dee. 1 1932, and become due Dee. 1 1952; interest on these 
bonds is payable June land Dee. 1. They are coupon bonds, 
fully registerable and interchangeable and are in denomina-. 
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tion of $1,000. Principal and interest are payable at the 
Central Illinois Joint Stock Land Bank, Greenville, Ill., or 
at the American Trust Company, St. Louis, Missouri. 
The bonds are legal investment for all fiduciary and trust 
funds under the jurisdiction of the Federal Government 
and are acceptable as security for postal savings and other 
deposits of Government funds. They are exempt from 
Federal, State, municipal and local taxation. With regard 
to the organization of the Central Illinois Joint Stock Land 
Bank we take the following, credited to official sources, 
from the circular offering the bonds: 


The Central! Iliinois Joint Stock Land Bank was chartered by the Federal! 
Farm Loan Board on May 1 1922, and has a capital of $250,000. While 
by its charter it is restricted in its operations to the States of Illinois and 
Indiana, the bank has elected to confine itself to thirty-eight counties in 
southern Illinois and twenty in southwestern Indiana. This territory in 
general consists of a strip of counties about three wide along the main line 
of the Pennsylvania Railroad between St. Louis and Terre Haute. By far 
the largest portion of the loans have been made in the territory immedi- 
ately surrounding Greenville. 

The Central Illinois Joint Stock Land Bank is under private ownership 
and management, and its operations are carefully restricted and supervised 
by the Government. The officers and directors are successful bankers 
and business men of broad experience, who are thoroughly familiar with 
agricultural conditions and land values in the territory in which this bank 
operates. 

Mr. Clarence E. Hoiles, the President and active executive officer, is 
well fitted for the management of the bank. He has been constantly asso- 
ciated with the State Bank of Hoiles & Sons of Greenville, as an inactive 
Vice-President, and for the past four years has been the President of that 
institution, which was founded by his grandfather in 1869. Pvevious to 
his becoming President of this bank, Mr Hoiles practiced law, and was 
associated with the Bond County Abstract Company. While actively 
associated with the company, he supervised the placing of loans to the ex- 
tent of more than $1,000,000. 

Associated with Mr. Hoiles are Guy J. McCune, Vice-President; Joseph 
M. Daniels, Secretary and Treasurer; and George H. Houghey, Manager. 
Mr. McCune is active in the management of the State Bank of Hoiles & 
Sons, and Mr. Daniels is cashier of that institution.. 


Statement of the Central Illinois Joint Stock Land Bank. 
As Officially Reported Oct. 28 1922. 

Acres of real estate security 
Total amount loaned 
Appraised value of real estate security (land only). $2,819,685 
Appraised value of improvements______...__-_- ~~ 596 ,350 
Appraised value per acre (land only) $7112 
Amount loaned per acre.............-.-....-.--- 35 60 
Percentage of loans to appraised value of land 


$1,399,650 


3,416,035 


49.60% 








OFFERING OF BONDS OF OREGON-WASHINGTON 
JOINT STOCK LAND BANK. 


The first issue of bonds of the Oregon-Washington Joint 
Stock Land Bank (Portland, Ore.) 5% Farm Loan bonds 
($500,000) were offered on Monday last (Nov. 20) by Brooke, 
Stokes & Co. of Philadelphia, Washington and Baltimore, at 
103 and interest, yielding 4.62% to the callable date and 5% 


thereafter. The bank was chartered on May 121922. The 
bonds are dated Nov. 1 1922, are due Nov. 1 1952 and are 
callable at par on Nov. 1 1932 or any interest date thereafter. 
Interest is payable May and Nov. 1 at Oregon-Washington 
Joint Stock Land Bank, Portland, Ore., or at Brooke, 
Stokes & Co., Philadelphia, Pa. The bonds are in denomi- 
nation of $1,000. By Act of Congress such obligations are 
“‘instrumentalities of the United States Government,” and 
exempt from Federal, State, municipal and local taxation. 
Under decision of the Supreme Court of the United States 
handed down Feb. 28 1921, the constitutionality of the Act 
and the tax exemption features of these bonds were fully 
sustained. They are legal investments for all fiduciary and 
trust funds under the jurisdiction of the Federal Govern- 
ment, and are acceptable at par for deposits of postal savings 
and other deposits of Government funds. Robert E. Smith, 
President of the Lumbermen’s Trust Co. of Portland, Ore., 
is President of the Oregon-Washington Joint Stock Land 
Bank. The other officers of the latter are C. F. Wright. 
also Vice-President of the Lumbermen’s Trust Co.; Ira T. 
Walker, Assistant Secretary; Carl Detering, Treasurer, and 
George C. Burton, Chief Appraiser. A letter from President 
Smith to Brooke, Stokes & Co. made public coincident with 
the offering, says: 


The Oregon-Washington Joint Stock Land Bank was organized by the 
Lumbermen’s Trust Co. and its associates and was chartered by the Federal 
Farm Loan Board on May 12 1922. It operates in Oregon and Washing- 
ton, restricting its loans to heavy soil wheut lands in Eastern Oregon and 
Washington, and to general purpose farm and dairy lands in the Willamette, 
Hood River, Rogue, Umpoua and Grande Ronde Valleys in Oregon and 
certain choice farming sections in Western Washington. 

A small percentage of its loans are made on irrigated farms, and these 
are confined to those where the owner has the sole ownership of a determined 
water right and the farm a long history of successful operation and satis- 
factory earnings. 

Loans on orchard lands are made only upon the value of the naked land 
exclusive of the trees and must be fully adaptable to the successful growing 
of products other than orchard crops. 

Loans on dairy farms, which constitute a substantial portion of those 
accepted, are in each case on well improved farms with sufficient dairy 
cows and hogs to assure satisfactory monthly earnings. 





The loaning policy of the bank is conservative, and in addition to the 
regulations uf the Federal] Farm Loan Board respecting security, all loans 
are judged from an income basis, no loans being accepted unless the earning 
history of the farm conclusively shows that it will produce in addition to 
interest, principal, tax and maintenance requirements ample funds for 
living expenses of the borrower. 

The officers and directors of the Land Bank are largely the same as those 
of the Lumbermen’s Trust Co., and nearly all of them have had farm 
mortgage experience in Oregon and Washington for periods ranging from 
ten to thirty years. 

Mr. George C. Burton, who is in immediate charge of appraisals has had 
thirty years’ experience in this field as head appraiser for the Alliance Trust 
Co., Edinborough, Scotland, and other Scotch Farm Loan companies which 
have loaned upwards of fifty millions of dollars on the farm lands of these 
two States. 

The three principal] field appraisers have also been employed by these 
Seotch companies for periods ranging from ten to twenty years. 

Mr. Burton is assisted by Mr. George A. Z. Harris, who for the past 
five years has been associated with the Federal] Farm Loan Board, first in 
the Appraisal Division at Washington, D. C., and later as the Board’s 
Inspector of Farm Loan associations in the Pacific Northwest. 

The diversified character of the farms upon which funds are loaned, the 
stringent requirements as to income and the sharp restrictions which are 
made upon the loaning territory should result in the prompt and un- 
questioned payment of interest and principal payments of all loans. 








FIRST JOINT STOCK LAND BANK OF KANSAS CITY, 
MO., IN PROCESS OF ORGANIZATION. 


The First Joint Stock Land Bank of Kansas City, Mo., is 
now in process of organization. It is being formed with a 
capital of $250,000 and surplus of $25,000. It will locate in 
the Scarritt , building, and plans to begin business about 
Jan. 2. The officers and directors to be elected are: 


W. L. Jones, President, Kansas City, Mo.; Walter McCollum, Vice- 
President, President Brookfield Trust Co., Brookfield, Mo.; J. E. Miller, 
Secretary and Cashier, Kansas City,M o.; W. O. Gibbons, Cashier Jarbalo 
State Bank, Jarbalo, Kan.;: J. A. Reavis, President State Bank of Collins- 
ville, Collinsville, Okla.; Ed Muller, Assistant Cashier, Banker, Kansas 
City, Mo. 


Three additional members, it is stated,will also be elected 
to the board. 








EX-PARTNER BRINGS SUIT AGAINST NEW YORK 
STOCK EXCHANGE FIRM OF JOSEPHTHAL & CoO. 


Henry J. Schnitzer, a former partner in the New York 
Stock Exchange house of Josephthal & Co., at 120 Broadway, 
this city, on Wednesday of this week (Nov. 22) filed a com- 
plaint in the County Clerk’s office asking that the assets of 
the firm be placed in trust in the hands of a receiver and an 
accounting be made. He also asks that the firm be “legally 
dissolved’’ and the amounts due him returned. He alleges 
irregularities, it is said, whereby it was made to appear that 
his investment in the firm of $800,000 had been wiped out. 
The allegations contained in Mr. Schnitzer’s complaint were 


set forth in the New York “Times” of Nov. 23 as follows: 

Schnitzer alleges that between January 1917 and January 1920 he was 
a partner in Josephthal & Co., under agreement. He sets forth that on 
Dec. 11 1919 a further contract was entered into, which was extended to 
Dec. 31 of this year. Under the original agreement, the complaint sets 
forth, Mr. Josephthal contributed $2,000,000 and the use of his Stock 
Exchange seat; Schnitzer put up $800,000. Losses and profits were to be 
equally divided and it was agreed that Josephthal could draw $75,000 
and Schnitzer $50,000, according to the pap rs. 

Schnitzer declares that Josephthal agreed that between 1919 and 1922 he 
was to share in the profits on the basis of 2% if the amount was $600,000, 
thereafter increasing participation up to 15% on $1,500,000. According to 
Schnitzer, a sub-contract entered into on Dec. 4 1919 provided for the ad- 
mission into the firm of Harry Renskorf, Max Holz, Rosenheim, Gerold 
and Rhodes. Renskorf and Rosenheim, he said, contributed $25,000 and 
$50,000, with Stock Exchange seats, and the others put up $25,000 each. 
Gerold, he added, increased his interst last year to $50,000, and Renskorf 
and Holz left the firm. 

Schnitzer then charges that, beginning the first of last year, “‘the defend- 
ants entered into a conspiracy to exclude the plaintiff from partnership 
and to unlawfully deprive him of his rights.’" He asserts that in further- 
ance of the alleged conspiracy the partners ‘‘caused improper entries to 
be made in the books of accounts kept by Gerold, whereby they wrongfully 
attempted to make it appear that the plaintiff's entire investment of 
$800 .000 in the partnership had been wiped out,”’ and that he was in debt 
to them. 

Thereafter, Schnitzer says in his complaint, Josephthal, Rosenheim and 
Gerold refused to permit him to participate in the business and canceled his 
right to sign checks. He charges the partners ‘“‘improperly trnasferred 
losses sustained by the partnership to plaintiff's individual account as though 
the losses were individual transactions, and so wrongfully and fraudulently 
manipulated entries in the books of accounts that amounts of cash, stocks 
and bonds, securities and other assets apparently disappeared from the 
assets of said partnership."’ 

In his complaint Schnitzer adds that the defendants finally threatened 
him with criminal prosecution and public exposure for the alleged commis- 
sion of a crime ‘‘upon charges false and untrue, involving personal integrity 
and commercial standing,’’ unles he consented in writing to the voluntary 
dissolution of the partnership prior to but on and as of Dec. 31 of last year. 
Schnitzer recites that the partners ousted him on Feb. 11 of thisoyear and 
declared the partnership dissolved, a new firm thereupon being organized. 
He maintains the firm has refused to deliver to him securities he owned, 
setting up as a reason that he was indebted to the house. This he disavows, 
saying that large credits are due him. 

On the ground that he understands new partners and capital will be 
brought into the firm after the first of the year, Schnitzer fears that it will 
be difficult in such an event to trace his own investment and a multiplicity 
of suits may be required to establish his rights. 


The complaint names as defendants, it is said, the firm’s 
members, Louis M. Josephthal, DeWitt R. Rosenheim, 
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Nicholas J. Gerold and Gilbert L. Rhodes. 


Mr. Gerold issued the following statement: 

In the absence of Mr. Josephthal, in Chicago, I will say that Henry J. 
Schnitzer was expelled from the former firm of Josephthal & Co. as it ex- 
isted prior to Feb. 11 1922, and that there is no merit whatsoever in his 
charges. 

The ground for Mr. Schnitzer’s expulsion will appear in our answering 
papers to his suit, which will be filed within a few days, and will indicate the 
true character of this litigation, instituted nearly a year after Mr. Schnitzer’s 
expulsion from the old firm. 


On Thursday 








BORDEN & KNOBLAUCH, PHILADELPHIA, FAIL. 


Borden & Knoblauch, 119 South 4th St., Philadelphia, 
were suspended from the Philadelphia Stock Exchange on 
Nov. 22 for insolvency. The firm consisted of James B. 
Borden (the Stock Exchange member) and Ernest A. Knob- 
lauch. Mr. Borden became a member of the Exchange on 
Dec. 22 1909. Later developments in the firm’s failure 
were the arrest and arraignment of Mr. Borden and Mr: 
Knoblauch on Thursday (Nov. 23) on charges of fraud made 
by the New York correspondents of the firm, Kean, Taylor 
& Co. of this city. According to a press dispatch from Phila- 
delphia yesterday (Nov. 24) appearing in ‘‘Financial Amer- 
ica’ of that date, the firm on Nov. 17 “‘placed a buying order 
with Kean, Taylor & Co. for more than $400,000 worth of 
high-grade miscellaneous bonds. Kean, Taylor & Co. 
are said to have purchased the bonds and notified Borden 
& Knoblauch their_balance was not sufficient to cover the 
purchase price. A check was then sent by the firm to the 
New York correspondents, and the bonds were sent by ex- 
press to Philadelphia. The check was returned as value- 
less, and the failure followed, resulting in the charge being 
made by Kean, Taylor & Co.” Bail for each of the defend- 
ants was place at $50,000, which in the case of Mr. Borden 
was furnished and he was released for a further hearing 
together with Mr. Knoblauch next Wednesday, Nov. 29. 
It is stated that Mr. Borden has taken no active part in the 
business of the failed firm since 1919. Mr. Knoblauch was 
taken to Mayamensing prison in default of the $50,000 bail. 
The liabilities of the firm are placed at $1,624,608 and its 
assets at $1,199,350. 








ALLAN A. RYAN DISCHARGED FROM BANKRUPTCY. 


Allan A. Ryan, who, on July 21 last, filed a voluntary 
petition in bankruptcy in the Federal District Court, was 
released from bankruptcy by Judge Augustus N. Hand on 
Nov. 20. There was no opposition to his discharge. George 
F. Lewis, personal attorney for Mr. Ryan in the bank- 
ruptey proceedings, is reported as saying that Mr. Ryan’s 
discharge from bankruptcy makes possible the carrying 
out of his business plans, and that within a short time 
directors and an official organization will be chosen for Allan 
A. Ryan & Co., Ine.—the new stock and bond house for 
which articles of incorporation were filed in Albany a short 
time ago. We last referred to Mr. Ryan’s affairs in our 
issue of Sept. 30, page 1502. 








JONES & THURMOND, THIS CITY, BANKRUPT. 


On Nov. 14 an involuntary petition in bankruptcy was 
filed in the United States District Court against J. A. 
Jones Jr. and W. F. Thurmond, doing business under the 
firm name of Jones & Thurmond, 100 Broadway, dealers 
in stocks and bonds. 








FINAL SETTLEMENT BY G. AMSINCK & CO., INC., 
WITH DEPART 1ENT OF EL VALLE DEL CAUCA, 
COLO IBIA,4IN MATTER OF LOAN. 


Matthew C. Brush, President of G. Amsinck & Co., 
Inc., gave out the following statement for publication 
on Nov. 20: 


G. Amsinck & Co., Inc., has made final settlement with the Depart- 
ment of El Valle del Cauca, Colombia, of the loan made by the company to 
the Department in 1919 and 1920 for the purpose of constructing a dock at 
the Port of Buenaventura. The Department has delivered to the company 
$1,205,000 7% 10-Year External Sinking Fund gold bonds. These bonds 
have a lien on the revenues derived from liquor, tobacco and slaughter- 
house taxes, and machinery has been set up for the collection, deposit and 
remittance of service funds to the Bankers Trust Co. of New York, trustee 
of the bonds. Therevenues upon which the bonds are a lien are about eight 
times the annual requirements for bond service, and the bonds are addition- 
ally secured by a mortgage on the dock. It is expected that the national 
Government will shortly purchase this dock. The arrangement between 
G. Amsinck & Co., Inc., and the Department has been sanctioned by the 
National Government of Colombia and the bonds bear the signature of the 
Colombian Minister to the United States on behalf of the Department. 

The negotiation was conducted by the company with Phanor J. Eder, 
representing the Department in New York. The transaction illustrates 
the general policy which G. Amsinck & Co., Inc., has followed in dealing 
with its South and Central American debtors. The company’s experience, 
covering three-quarters of a century, has conclusively demonstrated that 
the good faith of the South and Central American debtors can be counted 





upon with certainty and that, given a reasonable amount of time and co- 


oer on the part of the creditor, collection of just debts can ultimately 
e made. 








AMENDMENT TO CONSTITUTION OF NEW YORK 
STOCK EXCHANGE RESPECTING PRIVILEGES 
OF PARTNER OF PRESIDENT OF EXCHANGE. 


The Governing Committee of the New York Stock Ex- 
change has adopted an amendment of the constitution 
providing that the committee on admissions may by a two- 
thirds vote authorize a partner of the President of the Ex- 
change, although not a member of the Exchange, to exercise 
the privilege of transacting business on the floor for the 
account of the firm of which the President of the Exchange 
is a member... The following is the announcement made 
by Secretary Cox: 

The following Amendment to the Constitution was adopted by the 
Governing Committee on Nov. 22 1922, and is submitted to the Exchange 
in accordance with the provisions of Article XX XVIII. of the Constitution 
and will become law if not disapproved within one week by a majority vote 
of the entire membership: 

Amend Article XIII by adding thereto a new section, to be known as 
Section 6, and to read as follows: 

Sec. 6. The Committee on Admissions may, by a two-thirds vote of the 
entire Committee, authorize a partner of the President of the Exchange, 
although not a member of the Exchange, to exercise the privilege of trans- 
acting business upon the Floor of the Exchange for the account of the firm 
of which the President is a member. 

Such privilege may not be exercised by the partner of the President, on 
whom such privilege has been conferred, when the President is engaged in 
the transaction of business on the Floor of the Exchange. 

The Committee on Admissions may at any time withdraw such privilege. 

E. V. D. COX, Secretary. 








NEW PARTNERSHIPS TO LIFT TAX BURDENS— 


KNAUTH, NACHOD & KUHNE AND OTHERS 
PLAN TO BECOME JOINT STOCK 
ASSOCIATIONS. 
The following is from the New York ‘‘Herald”’ of Nov. 23: 


A large number of Wall Street houses now conducting business on a co- 
partnersnip basis are considering dissolution and reorganization on the basis 
of joint stock asscciations or incorporations. This step was first taken by 
Blair & Co. about two years ago, and this year that example was foliowed 
by three other concerns, namely, Goldman, Sachs & Co., Dillon, Read & Co. 
and Bond & Goodwin. The first two changed into joint stock associations 
and tne last named firm became incorporated. 

The largest house now considering reorganization as a joint stock associa- 
tion, it was learned yesterday, is Knauth, Nachod & Kuhne, bankers, at 
120 Broadway. It is believed that fifteen or twenty other houses engaged 
in the banking and brokerage business are considering or already have 
decided to make such change in their capital status. 

One of the chief reasons for the desire to dissolve the old partnerships, it 
is said, is to escape the heavy burden of taxation borne under that head. 
Co-partnerships are not taxes as corporations, but as individuals, so that 
each partner is compelled to pay taxes on all profits earned, whether dis- 
tributed or undistributed. These taxes are at the regular income tax rates 
and have been known to amount to 50 or 60% on individual incomes. 

Partners in a joint stock association are all liable for the company’s debts, 
but that form of partnership is taxable as a corporation, which means that 
only 12%% is paid on earnings. The profits of the year can be distributed 
or kept in the treasury at the discretion of the partners in thefirm. Divi- 
dends that are distributed are not subject to the normal tax, but only 
to the surtax. 

Another objection to the co-partnership is that on the death of a partner 
a complete reorganization is necessary. The chief obstacle to incorporation 
is that concerns taking such steps no longer can be members of the New 
York Stock Exchange. This consideration has kept several houses from 
becoming corporations. If the Stock Exchange permitted incorporated 
firms to become members it would immediately place itself under State 
control and would not have the unrestricted powers it now has in the 
matter of supervision of stock quotation tickers, &c. 

The concerns that do seek incorporation are compelled to transact their 
Stock Exchange business through other members. In the case of a house 
whose business is mostly in bonds this is of little consequence, as the bulk 
of the bond business is done outside of the Exchange, but houses depending 
almost entirely on a stock brokerage business are faced with a serious 
problem. 








WISCONSIN BANKS OUTSIDE FEDERAL RESERVE 
SYSTEM NOT EMPOWERED TO EXECUTE 
ACCEPTANCES. 

The following is from the bulletin issued on Nov. 3 by the 


State Banking Department of Wisconsin: 
Bank Acceptances. 

Wisconsin State banks, except such banks as are members of the Federal 
Reserve System, have now power to execute acceptances or trade acceptances. 
Section 2024—9, Subsection 1 (f) of the statutes confers upon banks certain 
powers, but the power to execute trade acceptances is not so conferred; con- 
sequently, a bank cannot lawfully do so. 

In another portion of the section above mentioned, it is especially provided 
that such State banks as may become members of the Federal Reserve System, 
may have and exercise all powers not in conflict with the laws of this State 
which are conferred upon any member bank by the Federal Reserve Act. 
This provision appears to authorize member banks to execute trade accept- 
ances, 

This ruling is made on the strength of an official opinion by the Hon. 
William J. Morgan, Attorney-General, bearing date Oct. 18 1922, and banks 
will be required to comply with this construction of the law. 








W. G. McADOO WOULD USE PROFITS ARISING 
THROUGH TARIFF ACT AS SOLDIER BONUS. 

The utilization of a portion of the net earnings of corpora- 

tions benefiting through the Fordney-McCumber Tariff Act 
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as payment toward a soldier tonus was proposed by former 
Secretary of the Treasury William G. McAdoo in an address 
on Armistice Day at Fullerton, Cal. According to the Asso- 
ciated Press dispatches Mr. McAdoo declared it was “sheer 
hypocrisy” to say that the nation cannot bear the bonus bur- 
den when great subsidiaries are granted to private interests 
at the expense of the people and for purposes which cannot 
be successfully defended. He is also quoted as saying: 


The Fordney-McCumber Tariff Bill was recently passed by Congress and 
approved by the President. It is estimated that the trusts, monopolies, com- 


binations in restraint of trade and other beneficiaries of this measure will be 


able to take from the pockets of the American people $3,600,000,000 per an- 
num, while the law is on the statute books. 

How can such a conscienceless misuse of powers of Government be justified 
when the soldiers and sailors who saved our institutions are denied a just 
recognition of $1,600,000,000 on the ground that to grant it would impose 
excessive burdens on the American people? 

Let an average of the net earning of every trust, monopoly, corporation or 
beneficiary of the Fordney-McCumber Tariff Bill be ascertained for five years, 
or for some reasonable period preceding the enactment of the law. Then take 
each year 50% of all net earnings of these tariff beneficiaries in excess of the 
average while the bill is in effect and apply it to the payment of the bonus. 

The plan is analogous to that adopted by the British Government for rais- 
ing money to carry on the war. 

There are some things that cannot be measured in dollars. Justice is one 
of them. The nation must stand for justice and do justice no matter what 
the cost may be in blood or treasure! 


Mr. McAdoo, it is stated, also suggested that the payment 
of adjusted compensation might be effected by issuing long- 
term bonds. 


STATE INSTITUTIONS AD 1ITTED TO FEDERAL RE- 
SERVE SYSTEM. 


The following institution was admitted to the Federal 
Reserve System in the three weeks ended Nov. 17: 








Total 
District No. 8— Capital. Resources. 
Easton-Taylor Trust Co., St. Louis Mo__..$200.000 $1,574.513 


None were admitted during the week ending Nov. 10. 


Surplus. 








INSTITUTIONS AUTHORIZED BY FEDERAL RESERVE 
BOARD TO EXERCISE TRUST POWERS. 


The Federal Reserve Board has granted permission to the 
following institutions to exercise trust powers: 


The Collingswood National] Bank, Collingswood, N. J. 
The Hazleton National Bank, Hazleton, Pa. 

The First National Bank, Lock Haven, Pa. 

The Lawndale National Bank, Chicago, III. 

The Batavia National Bank, Batavia, Ill. 








GEORGES CLEMENCEAU’S VISIT TO UNITED STATES 
—ADDRESS BEFORE NEW YORK CHAMBER OF 
COM MERCE. 


Georges Clemenceau, former Premier of France, who 
was welcomed at the City Hall, New York, following his 
arrival from France on the French liner Paris on Saturday 
last, the 18th inst., made his first speech on that day, 
following the reception extended him by Murray Hulbert, 
President of the Board of Alderman, serving as Acting 
Mayor in the absence of Mayor Hylan. The Paris was 
met at Quarantine by a committee on arrangements of the 
Council of Foreign Relations, which was instrumental in 
bringing the former Premier to this country, Ambassador 
Jusserand, Robert Woods Bliss of the State Department, 
representing President Harding personally, Frank L. Polk, 
former Under Secretary of State; George W. Wickersham, 
Otto H. Kahn, Bernard M. Baruch and Col. E. M. House, 
both close personal friends of M. Clemenceau. The dele- 
gation which had arranged to meet the distinguished visitor, 
made the trip down the bay on the city steamer Macom. 
With the police boat Manhattan serving as a bridge between 
the Paris and the Macom the former Premier, after greetings 
extended him on the Paris by the delegation, was taken on 
board the Macom, which proceeded to Pier A. At the City 
Hall, where M. Clemenceau was formally received by the 
city officials, Mr. Hulbert read the following speech of 


welcome in the Aldermanic Chamber: 

It is a very agreeable and distinctive privilege for the President of the 
Board of Aldermen, acting as the Mayor of the City of New York, to re- 
ceive the former President of the Municipal Council of Paris, who, however, 
has since attained such a position of pre-eminence in the affairs of the world 
oo I greet you as the most distinguished citizen of the great sister republic, 

rance. 

Since the days of the American Revolution, when your countrymen, in- 
spired and led by the gallant LaFayette, came to the aid and assistance of the 
struggling patriots of the thirteen American colonies, France has had ap 
enduring claim upon our gratitude and Frenchmen an abiding place in our 
affections. 

The people of the two nations believed then, as they believe now, that 
self-government is the natural government of mankind. To the mainte- 
nance and defense of that principle you have devoted a long life of service, 
characterized by the display of unusual courage, keen foresight, masterly 
ability and dynamic force. 

More than half a century has elapsed since you first came and took up a 
residence in tne United States, and though many changes have come about 
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in what has perhaps been the most progressive fifty years in the world’s 
histo’y, our habits, our traditions, our ideals, our struggles and our political 
divergencies are not unfamiliar to you. 

Your sojourn in this country, though all too brief, unquestionably en- 
abled your alert, active and penetrating mind to grasp, understand and 
appreciate the American character and viewpoint. That acquaintance 
with our country of many years ago, which we are glad you have come to 
renew, will enable you, probably far better than any other citizen of France, 
to interpret to your fellow countrymen the views, the thoughts and the 
hopes of the American people on the great questions of the day, and par- 
ticularly those of international import. 

I can assure you that, in spite of the innuendo or indirectness cf ingrati- 
tude, the people of this city are incapable of closing their hearts against com- 
passion for human woes and that this nation is still, as it always will be, 


_ipspired by high ideais and a sturdy conception of human liberty and hu- 


manfreedom. The flower of our vigorous youth and manhood, whose bones 
are commingled with the soil of your beloved Fiance, proclaim mofe elo- 
quently than the tongue of man, the truth of that historic fact. 

Permit me, M. Clemenceau, to extend to you a most hearty and cordia} 
welcome and an expression of our most fervent hope that you will enjoy 
your stay among us and be spared for many years in health and vigor, to 
enlighten and to aid the conscience and intelligence of a sorely distressed 
and bewildered world. 


M. Clemenceau was then introduced by Mr. Wicker- 


sham, who said: 

Mr. Mayor On behalf of the Council of Foreign Relations I have the 
honor to present to you one of the first citizens of the world—a man whose 
name is a household word in every country. Called to be head of his Gov- 
ernment-when its fortunes and tnose of its Allies were at a low ebb in the 
great war, he instilled into the cause his never-failing energy, directness and 
singleness of purpose, which made victory inevitable. 

He appointed Ferdinand Foch to be commander of the armies of France 
—a selection which was afterward ratified by tne Allied nations in making 
him Generalissimo of all their armies on the western front. 

M. Clemenceau gave on behalf of the civil] Government of France to Mar- 
shal Foch and his armies that unquestioning aid and support in all his plans, 
without which military power can rarely be successful. 

The inflexibility of his purpose was embodied in a sentence with which he 
answered a question in the Chamber of Deputies as to what his Ministerial 
policy would be: ‘‘Moi je fais ta guerre."" ‘I prosecute the war.”’ 

In that policy he never wavered until there came that victory over the 
enemy forces in which, by the blessing of God, America was privileged to 
have a share. 

After the termination of hostilities, M. Clemenceau turned to the task of 
making peace with the same intensity with which he had made war. Alas, 
Mr. Mayor, it is harder to make peace than to conduct war. M.Clemen- 
ceau found the complexities more than he could master. Although four 
years have elapsed since the armistice of November. 1918, no one can say 
that peace reigns in Europe, and M. Clemenceau has come tw aid in making 
lasting peace for the world. He has come to help create that state of mind 
which is the essential foundation of peace. 

Mr. Mayor, I have the honor to present the first citizen of France, its 
former Premier, M. Georges Clemenceau. 


M. Clemenceau, in acknowledging the greetings, spoke 
as follows: 


Ladies and gentlemen, the fact is it is only fifty-seven years ago since I 
saw this old City Hali of New York. At that time it looked to me very 
high. Why is that? Now it looks so low. 

Of course, I cannot help being moved to the utmost by the kind words 
which General Wickersham and Mr. Mayor were kind enough to address 
to me. The fact is that I myself did not come to get greetings. Our 
information is not so bad over in the benighted country we call France, 
but that, of course, I knew I would have kind greetings. But I did not 
think it would go to the bottom, as Mr. Mayor’s speech would want me 
to taink. 

You have not said a word, Mr. Mayor, that is not an expression of 
the truth. You spoke of the time when France came to visit the American 
soi] with weapons. But we want tw see it never again, though it bas 
progressed toward bettering nations and men. We have had a terrific, the 
greatest war that ever wasin the world. Men fell by hundreds of thousands 
with that war and we waited very long, sometimes, and we looked around 
to see if some help would not come. 

Help did come and it came magnificently, I must say, in the shape of the 
American soldier. I can speak of it as having seen it on the fields, and I 
have seen it, too, on the farm; very often I met at the peasants’ homes a 
big, huge American with two children on his knees, you know, (laughter), 
telling stories to them and trying to understand the questions that the 
old men and women should ask about America. Of course he did not 
speak French more than the others spoke English. Some way or other 
they made themselves understood. Very soon we discovered they were 
all friends. 

I have seen them—the Americans—in the fight and I have seen them in 
the field when the American Army under the command of General Pershing 
—something like, I think, twenty-two divisions—and four French took 
hold marvelously at St. Mihiel, losing a great many people. When I 
arrived the next day, what did Isee? All the motors in the old city full of 
French women and children and flowers. ‘These poor people, who had not 
been allowed to get out of their dens for three years, were rescued by the 
Americans. 

And I saw the crowd cry, and laughing and crying, I think I saw once 
in a while an American soldier get a kiss from some woman. And it was 
the next day after the battle took place when all of the city had been emptied 
by the Americans. It was a joy not to be forgotten. 

I saw sometimes the worst. I have seen Americans in the mud of the 
trenches for days and days without being relieved and looking very sorry, 
but the moment I came and brought them the crosses of war they had 
so magnificently gained, you know, they were all smiles. We shook 
hands and we spoke of the old place. America was the old place. They 
did not cry, but I could see the twinkle in their eyes. Of course they 
knew I was theirs and they knew they were mine. One day in the high- 
way I met a troop of soldiers going home and vuhey made me feel sad when 
they spoke of the old country. 

They said: ‘‘Won't you come to America some day?” I said, “No. 
I am too old; I cannot think of going there.”” 1 said, “You make me 
make speeches and it tires my lungs. I have very few of them left. Poor 
miserable things."” ‘They said, ‘‘Do come.” “I won't go,” I said, and 
for years and years [ said I won't go. One morning I was in my private 
house bordering on the sea on the other side of the water when I received 
bad news from America. I heard bad names. We were called imperialists 
and militarists. I think that is horrid aad I thought I had better go 
and tell them how things happened to pass and to show them that their 
judgment was not sane and not right. 





Nov. 25 1922. ] 


THE CHRONICLE 


228 








One day a British newspaper arrived. It contained criticism from a 
man of very high standing, calling America bad names. Before, I thought 
I had better go and scold America. At that moment I decided I had 
better go to America and defend her. ‘That is the reason why 1 am here. 
{ do not make sentences. I don't promise anything. 

Nobody can ascribe any personal aim to my act in visiting this country. 
My life is over. But it does seem to me that I can do you some service 
in letting you know how we Europeans judge the American people. It 
is necessary, because in the world at this time there is a crisis which hasn't 
existed before. How it will end nohody knows. ILI? you tell the bad 
side—well, there hac been a war—we may have to go to war again. If 
it turns out right and the right thing is done at the right time then it is 
one of the greatest steps for the civilization of mankind. 

That i. the question I have come to put to America. I will ask them 
for great freedom of thought and great freedom of speech. I must be 
allowed to speak as a free man to free men who are not afraid of anything 
and I hope your greetings will encourage me to believe that I will get 
good access to American minds. It will be to mea great satisfaction. 

I looked at thi» country from the Battery. It has not changed as 
much as it seems. The young ladies look exactly the same ana that is 
the first message I am going to send to my country. I am going to tell 
them to come here because there are beautiful] ladies to look at. 

During over fifty years I have been mixed up with aJl of the worst crises 
of France—think of that! In my own life I have seen my couatry in- 
vaded twice by Germans. I am the only survivor of those who protested 
at the Assembly at Bordeaux against the act of invasion. I don’t want 
to see that invasion repeated. 1 will not permit any one to tell me that 
I have too many soldiers or too few unless they succeed in some way and 
give us such guarantees, then only with the greatest of pleasure will I 
dissolve the French Army. 

Will you Americans chow us the similar feeling? 
ourselves. 


On Sunday, the 20th inst., M. Clemenceau visited Oyster 
Bay and placed a wreath on the grave of the late Theodore 
Roosevelt. On Monday, the 2Ist inst., the day’s events 
included a meeting with Chauncey M. Depew, who is M. 
Clemenceau’s senior by seven years. A reception at the 
home of Thomas W. Lamont, by the France-American 
Society, and a luncheon at the Ritz-Carlton to newspaper 
men, given by Ralph Pulitzer, of the New York ‘‘World,” 
Regarding this gathering the New York ‘“‘Times”’ said: 

A stenographic report of the talk of Clemenceau was taken by direction of 
the ‘‘World,’’ but it was stipulated by the ex-Premier that no direct quota- 
tions should be made from thetranscript. It is permitted, however, to say 

M. Clemenceau made a speech that was marked by extraordinary elo- 
quence, frankness and sincerity. 

He said he had not come to America to tell Americams what they should 
do, but to show them what France needs. 

His address was a complete, candid discussion of the situation as he sees it, 
and was marked throughout by deep emotion. 


He specifically requested that no textual references be made, as he wished 
to reserve the matter for his public addresses. 


This speech was released for publication yesterday (Nov. 
24), and is given elsewhere in this issue. 

The former Premier’s speech at the Metropolitan Opera 
House on Nov. 21, which constituted his first important 
public utterances during his visit, are given elsewhere under 
a separate heading. Much of what he had to say then was 
contained in his address before the members of the Chamber 
of Commerce of the State of New York on Wednesday, the 
22d inst. Referring to his previous contention that the 
United States, with the signing of the armistice, “‘left 
without a purpose, left without saying a word, without 
trying to adjust differences.”” M. Clemenceau, in his 
address before the Chamber, added: “‘I want you to interfere 
in Europe because you left it too soon. . . . I want 
you to come back, make a little new trip to Europe, saying, 
‘Well, now, gentlemen, what’s the matter with you? Some- 
thing gone wrong? I will give you some help. Am I of no 
use?’ And see what will be our answer.” The following is 
his speech of the 22d inst.in part: 


You have very great influence in Europe, and very often I say, and I 
will repeat, that you don’t know your enormous power over there, the 
enormous power that you have upon European minds. If you knew it 
you would exert more of it in the right direction, and you would help 
Europe and help yourself at the same time. 

Now you keep very quiet among yourselves and go to work. You are 
a nation of workers, but at the bottom, when one is granted the favor of 
speaking with you, it is very clear that you are interested in all questions 
of the world. There is nothing anywhere on this planet that does not 
interest you and does not make you wish to put a kind of American finger 
in the pie. 


We must defend 


Differ from the British. 


And I found that you talked of every matter which might be alien to you— 
very sensibly and with the kind wish to promote the weifare of mankind. 
Ha, that is where you differ from the great British nation. 'They are a 
mighty powerfui people, they have done splendid work, they have fine 
men. Among the great works they have done—a little in spite of them- 
selves—is the United States of America. But after all, they have done 
it, and it is not common work. 

I love them, I like to talk to them; but the action with them is not always 
so pleasant as with you Americans. I tried both during the war and during 
peace. I tove them, I admire them anywhere. Wherever I go I will say 
that the British soldier is a fine, beautiful, magnificent soldier—stern, 
willing, capable of all sorts of endurance in all ways. I saw them really 
in the Flanders fields up to the girdle, looking every one like a tub of mud, 
there and never to be moved. 

There were days when I came to this admirable man, General Plummer, 
and asked him what he was going to do, expecting that he was going to 
answer ‘“‘I am going to retire."’ Smiling with his good face he said, ‘I wil 
go forward by and by.’’ Dependable steck. But don’t be too eager. 
Teach them to respect you as they want to respect you, because they 
deserve it. With America the part is so difficult, it is in a way something 
of the heart going to the heart. I don’t know what it is. 


| point of view. 





The other day at City Hall I tried to describe some spectacle I had seen 
at the front of those people going into the front taking the children and 
taking and trying to explain to them—-I don't know if they did—with 
gesture, since they could not speak, what America was, what the word 
meant, what America wanted and what she was going to do, and the father 
and the mother listened, not understanding very well, of cours2, but know~ 
ing that what they heard was good and right and that everybody was 
going to be saved with these men. Thatis what you broughttous. That 
I will never forget. 

But let me tell you, if it was good for us it was mighty good for you, too, 
because, after all, cf course I am not going to condemn success: I am not 
going to say that a man in business ought to try not tosucceed. Of course 
not. Human rivalry is the law of mankind. But there is a curse in 
success—military success, economic success and every other kind of success 
—which brings man to have too much confidence in himself and to think 
not quite enough of others. That part of the reproach cannot be put 
upon you. It is not possible, because you have acquired—I know how— 
such a splendid renown as “‘the country of generosity’’ that nobody will 
accuse you of making money and keeping it to yourselves. No! But, 
on the whole, take care not to forget that there must be room enough for 
all men in the world. 

I often hear that you are a young nation. Don’t believe it. Don't 
believe it. You are as old as any European. We come from the same 
source. Your ancestors have labored and suffered and cried and bled 
with ours. We are all of the same stock. But you have a new field, a 
magnificent field—the best that there was. All these tales of the an- 
tiquity, these places in Asia where so many large nations develop them- 
selves, are now all things of the past. 

It is not to be conceived that America will ever be a thing of the past. 
No! I don't say that you will remain as you are, but you ought to strive 
to get better and better; and the beauty of it is that if a man does some- 
thing right it is good for the man it helps and it is good for himself, because 
each will try to live better and better. Many of the others have got it. 
They don’t showit. And you don’t want to make too much ofa show of it. 
But it is enough to speak with you ten minutes to know that you are the 
right kind of men and that something great may be expected from you. 

Only let me tell you, if I have reproached to pass upon you, the trouble 
is it looks absurd, with your press and wireless and telegraph and telephone 
and everything, that I don’t find you as well informed as you ought to be. 
You are a travelling people. I have met a great many Americansin Paris 
Do you know what they do? They live among themselves. They talk of 
Fifth Avenue, of Broadway, of business, California—I don’t know what; 
but they don’t take the trouble to learn French and go and see the French 
and mix up with them and get at the bottom of the real information that 
can be got from those people. That is what I complain of. Learning: 
French is nothing. 

Yesterday I heard at the Metropolitan the Marsellaise, and I thought.,. 
against whom was that great national song brought to the people? Against 
Germany, against the Germans, who wanted to pull the French Revolution 
down and to re-establish autocracy. I don’t mean to abuse them. They 
are what they are. ‘They have been a great people, and I do not see why 
they should not be a great people again. Only they must atone for the’ 
havoc that they have been doing. Think of it. The Germans have made: 
so much havoc that they cannot pay the bill. 

There is no reparation. 'There was too much destruction. Can you im- 
agine twenty thousand manufactories destroyed—flax, linen, cotton, steel, 
sugar,everything. Twenty thousand manufactories. Do yousuppose, can 
you fancy such a devastation, where even the trees have been cut down 
willfully to prevent the poor farmer when he comes back from making a 
living? Do you know what it is to have seen men and women carried 
under the stick of the Germans like cattie? Women taken away, girls be- 
ing.ravished? 

I do not tell you this to excite your pity. I don’t want to complain. I 
don't want my country to be pitied. Idonotsay I don’t want to be helped, 
but I want her to be helped with the heart rather than with the pocket. At 
the same time I say, don’t you think that it would have been fair from a 
financial point of view—I speak to business men—I cannot forget it—to 
help us in peace as we helped each other in war? 

AS soon as War was over we were frankly told that all economic rela- 
tions of the wartime were ended, and we were not to expect any financial 
help from those who had given us so generously a great dealofhelp. Well, 
I say, that if one of you is interested in some industry, whatever it is, and 
if at any time you think you must stop your relations with it, very good. 
But unless you want to kill them, you are going to take time to arrange and 
prepare matters so that nobody will suffer too much from it. Well, we 
were deprived of the chance, and that was a great pity. It was the opening 
of the crisis we are living innow. 

Another point was very irksome—the question of safety. Thinkofit. I 
am not a,very old man, you know, but after all you would not look at me as 
being a boy. ‘Twice in my life I have seen my country invaded by the Ger- 
mans. That is twice tco many. I don't want to see iS a third time. 
Il am sometimes called a milicarist. Not at home, because in my own 
country if you say that I belong to the militarist group even my worst 
friends would laugh at you. But we are said to be militarists because we 
keep a comparatively small army. That is not hard to understand. 
We want to be safe at home. Waenthe treaty came to this point in the 
long liberating document that is in chancery I was told by Mr. Lloyd 
George, “If you will give up the Rhine I will give you the British 
guarantee,’’ and I accepted it. , 


President's Promise. 


And I was also promised as far as the institution would permit it, that 
the President would ask the same thing from Congress. America left. 
It was a great mistake to leave without any proposal for an adjustment 
of matters. It was the greatest mistake and the source of all the evil 
that is taking place now. But we were left in the lurch. You should con- 
template us not only from a financial point of view, but from a military 
We have to defend ourselves. Remembering that our 
frontier has been crossed twice in fifty years, we will defend it. 

I am not going to plead extenuating circumstances. The five billions of 
our military budget is very heavy upon us. Our budget has a deficit of four 
biliions, and, of course, I have no authority to engage any one, but I think 
that the duty of France is to cut down this four billion for the next year so 
as to have a budget that can take care ofitself. I have no doubt that it can 
be done, and it willbedone. Iamsureofit. Itcannot be otherwise. We 
cannot go on that way any longer. 

If you lay this blame upon us and tell us we might have done it sooner, 
maybe your are right. And if you tell me that is a very big army we are 
keeping, it looks like it, lown. But then be sure that there is a great dea? 
of wisdom, and maybe you know what wisdom means in such matters. We 
pay five billion, but we have not got an army for that price. No. Well, 
even democracies are not perfection. They get nearer and nearer every day. 
but they have not yet reached that point. Andso, whatdowedo? We 
were promised safety and we did not get it. Very good, we took it upom 
ourselves and we will keep it as I say. ‘The more so because as Presiden’ 
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Wilson had it, we are at the frontiers of liberty because the new fabrication 
of Europe now depends upon our means of defending it against the Ger- 
mans. 

My friend, do you know that 50%, in fact 57%, of what the treaty con- 
ceded to us has been given back to Germany within three years under the 
pressure of England, who wanted to find a market for a working man in 
Germany ? 

We have no market to compete for, because we had no means of Ccom- 
peting. Weconsidered everything, we got no compensation whatever. We 
don't complain. 

One day at the end of the war I was asked in the House of Representa- 
tives in Paris what would be my policy when the war was over. I told 
them, ‘‘My policy is to remain faithful with England and America, and 
to do everything that is necessary to obtain this result.’” Experiments 
were made. America left. That was very hard upon us. You had been 
brought up to revere the Treaty of Trent. I have nothing to say against 
it. I think it did good on some occasions, and if it was necessary to recall 
it, with invaders of any kind, even if they were to be French, I will tell you 
frankly that you would be right. 

But the policy for one people is not the policy for all. You are very great 
with your principles and ideas, but not without necessary faults, to ex- 
pand doctrinely, economically, in every way over the world. 

Times have changed. Do you understand yourself and what change is 
or what change was to come when President Wilson came before Con- 
gress and said that you were giong to fight so that democarcy might be 
safe in the world? That meant everything. That meant you were 
going to work for liberation. That you did. But, let me tell you— 
friendly, you know—you stopped half way. That you should have left, 
that is your business. 

I did not come here to blame you or to judge. It is a matter for you 
to discuss among yourselves. But ieft without a purpose, left without 
saying a word—without trying to adjust differences, so that theoretically 
the Germans would have before their eyes during peace and during war 
these three nations, England, America, France. ‘That was the great mis- 
take that you are paying for now. I won't put you to thistrial. I want to 
tell you simply, practical men as you are, that I came of course not on any 
mission. Let missions go where they belong. No, the best mission is the 
mission that a man receives from his own impulse. Inthat,too, Iaman 
American. 

My visit to America was with the idea that a man f2els something is 
wrong somewhere among his friends and believes he can bring vuhe good 
work that sets everything right. And so the people ask me, ‘‘What do 
you want us todo?"’ I answer, ‘I don’t know what I waat you to do.” 

I want you to interfere in Europe because you ieft it too soon. Whether 
you were to interfere in the future or not is not for our discussion. It 
belongs to you, and I know the loss of influence among people will bring 
you more and more to interest yourselves in European business, as we 
interested ourselves more an more with American business. So do what 
you please. You have a Government which you choose yourselves. You 
have a Parliament. You have your own meetings, your own press, your 
own discussions, your own debates, your own good that is in your heart— 
I think a little wee bit of selfishness at times, which I never saw, of course. 
Make a fine mission of all that and you won't need to ask me what [ should 
tell you to-day. 

But I want you to come back, make a little new trip to Europe, saying: 
“Well, now, gentlemen, what’s the matter with you? Something gone 
wrong? I will give you some help. Am I of no use?’’ And see what will 
be our answer. 

Of course, I am very, very strong upon reparations; it is life and death 
for my country. We have already spent ninety-seven billions rebuilding 
-houses, churche:. and schools, and so on, and I won't deny that, not being 
paid by Germany as she had promised to do, you know we sometimes are a 
little shallow in our pockets. I don’t deny it; there is no shameinit. But 
I don’t care so much about that as I care for the effect upon Germany. 

Don't you cee, it was a great encouragement for Germany to see division 
among the Allies and all these quarrels between France and England. If 
they be useful, I don’t object to quarrels. There is something good in them 
when for a good means. But they were perfectly useless and did not bring 
any good to anybody, but were a great encouragement to Germany. 

Don't you think it is encouraging to them when you say, raising your hat, 
“Good bye, gentlemen. I will see you maybe when you fight again in two 
or three hundred years’"’"? Well, the Germans had nothing before them but 
France, and they then began that campaign of hatred. going on all through 
the German universities, all through the country, and which has even come 
to New York in numerous lies and tracts which I have seen myself. Every- 
thing against France. Nothing against England, nothing against America. 
They even supposed that you would help them in the most direct manner, 
and the moment yeu go and show yourselves ready to say a good word for 
the end of the Kaisers, everything will change. Democracy will bein 
Germany. 

You must not believe we are not paying anything. That would not be 
fair. We bought the American stock and we engaged ourselves to pay 
$20,000,000 a year, which we have been doing. and that makes sixty. It 
is about the same sum England has paid. So after all, you see we are not 
quite so bad as some of you wanted us to be. Our safety—it is very embar- 
rassing, something that I wish will be done one way or the other—France’s 
safety, don’t you see, is the safety of Europe. It is through that part of 
the Rhine passed all the invasions since Europe has been in existence. 
We have liberated people. You don’t think we are raising armies to domi- 
natethem? Askthem. Ask then in whom they have confiednce, and they 
will tell you “‘in France.’ and they will tell you, too, “in America.’ Be- 
cause so much hope had risen when your President came that for a day 
people thought all difficulties, all troubles, all misery were at an end. 

I don’t want to conquer Germany. At the time of the last treaty we 
did not ask for one German subject to become a Frenchman. Not for 
one. Our feeling is the same. And instead of building—trying to build— 
this society of nations or League of Nations, which is a very fine new 
word for a very old thing—a thing that failed, although there was in olden 
times of course the Oracle of Delphi, which was exactly founded on the 
principles of the League of Nations, and it brought war among the Greeks 
and was the cause of Philip and Alexander conquering Greece and doing 
what you know. Well, if you can do that without any title—well, I 
say, Germany recoiling before her deeds, notwithstanding that the viola- 
tion of Belgium was a spot that cannot be put away for a long time, it 
is a spot that cannot be taken away—how can we trust Germany when 
we know that she does not keep her word? 

Well, nevertheless, the time must come when things must take a better 
appearance, and ,before all, from nations. Each day has got to do the 
work of each day. If, every morning, when we got up, we managed 
to make full for the day that is coming all our duty, I should not be sur- 
prised if mankind wouid be a paradise or very near to it. But we don’t. 
We make a compromise, as everybody is obliged to do. But I say in 
these relations between European nations with such a long bloody history, 
the beginning of a great nation of peace may be the beginning of some- 
thing very great. 





You see, in history people don’t understand the whereabouts of the 
time in which they live. We have been causing a drama which people 
will understand maybe not before a century to come, and we are in a 
crisis the end of which nobody can foresee. Only let us do our duty day 
by day. 

I was here fifty-seven years ago, mighty more happy then than I am 
now, and I felt a new America. I knew a deal of it. But in a few days, 
without having seen, after all, very much, and although I had the honor 
to be talking to some of the chief men you have in this country. my ideas 
are changed. Some way or other I thought { was going to undertake 
a task that was very hard, and I went to it, being an old man, wishing 
nothing, waiting for no reward and happy to feel that once more if it 
is given to him he would perform his duty. And now in a few days, 
because I have seen your eyes and faces, because you said yes or no to 
certain questions, something is changed with me, and if I was to go home 
to-morrow I would tell my friends, ‘‘Be quiet, I don’t know how they 
will do, but be sure the Yankees will do it once more.’ 


M. Clemenceau left this city on Thursday for Boston, and 
his address there will be followed by speeches in other cities 
of the country. Besides his speechmaking tour he is writing 
a series of articles for the New York ‘‘World.”’ As to his 


visit and writings the ‘Journal of Commerce” of Nov. 23 said: 

Georges Clemenceau, War Premier of France, is financing his visit to 
America through articles he is writing for a New York morning newspaper, 
his friends said yesterday. 'The arrangements, it is understood, were made 
through a well-known New York banker, with whom M. Clemenceau 
enjoys a close personal! friendship. 

M. Clemenceau informed Colonel House some months ago of his intention 
to come to America, it has been learned, and the diplomat warmly urged 
him to carry out the plan. Arrangements for tne former Premier's speech 
at the Metropolitan Opera House were made by the Council on Foreign 
Relations, Inc., of which John W. Davis, former United States Ambassador 
to France, is President. 

Otto H. Kahn, Chairman of the board of the Metropolitan, is a director 
of the Council of Foreign Relations, white Colonel House is a member. 
Mr. Kahn offered the use of the Opera House at the usual rental, it was 
given out, and the Council engaged the building for Wednesday evening. 
It first was planned to issue free admission cards, but the Council feared 
inability to please every one and so decided to charge an admission. The 
entrance fees paid for the rental and there was alargesurplus. Thissurplus 
was turned over to M. Clemenceau as a donation to any French charity 
he might name. 

Rumors that M. Clemenceau had come to America in connection with 
Franco-German financing were denied last night by men in a position to 
know the facts. The ‘Tiger of France,’ it was pointed out, is about the 
last man in the world Premier Poincare would select for such a mission. 
The two Frenchmen are at swords’ points politically. Only recently 
M. Clemenceau was quoted as saying: ‘‘This world contains two things 
absolutely useless—a man’s appendix and M. Poincare.”’ 

The Council on Foreign Relations ceased to have any relation with 
M. Clemenceau’s visit when the Metropolitan Opera House meeting was 
over. The balance of his visit, it is said, will be managed by the newspaper 
for which he is writing articles, and by the banker friend who made it possi- 
ble for the former Premier to come. 

John W. Davis said yesterday that so far as he knew M. Clemenceau had 
decided to visit America simply because of his present political inactivity. 
Unused to the simple life, and yearning for action in behalf of his beloved 
France, ‘““The Grand Old Man” decided to visit the United States and do 
what he could toward cementing the friendship between the two nations. 








APPEAL OF FORMER PREMIER OF FRANCE CLEMEN- 
CEAU IN BEHALF OF EUROPE. 


A personal message was this week conveyed to the United 
States by the former Premier of France, Georges Clemen- 
ceau, familiarly known as ‘‘The Tiger of France,”’ and one of 
“the Big Four” of the Versailles Peace Conference. The 
former Premier, who arrived in this country on Saturday 
last (Nov. 18), reserved until the 21st inst. the presentation 
of his explanation of the purpose of his visit to this country 
at this time; in indicating what had prompted his coming he 
referred to the fact that ‘‘we have been in the midst of a 
ereat crisis, . . . the greatest crisis in events because none 
of us can sav how long this crisis is going to last and whether 
it won’t grow at some time worse than it is now.”” ‘“‘Why,” 
said he, “cannot we find common means for preserving 
peace?” “The war,” he added, ‘caused the world to get 
into a situation in which it has never been before, and now 
that we have peace we must preserve peace.”’ M. Clemen- 
eeau declared that ‘‘he did not come here with a mission,” 
but that he had come ‘‘to seek to preserve the friendship of 
America for France as France extends the friendship to 
America.” Asserting that Germany is manufacturing can- 
non by the hundreds and making machinery everywhere, he 
made the further assertion that ‘‘they are preparing war 
again . . . to crush the German democracy if they can.” 
He explained that there are two Germanys—‘there is the 
Germany which is a democratic Germany, which I think 
eould more easily at least be called to reason, while the 
others who love war have learned nothing and are preparing 
a revolution or civil war against their brothers just to begin 
the action against the European Powers.’’ The main ques- 
tion for the moment, M. Clemenceau pointed out, “is con- 
versation.” ‘In the armistice, in the treaty, and all that 
followed,” he said, ‘‘there was a great share of pure Ameri- 
ean work.” He noted, however, that “you left after the 
contract was finished, and you said, execute it as you may;” 
in declaring that ‘“‘you were wrong in that you left without 
any proposal whatever,” he added. 
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When people have been mixing their blood—I am not speaking of the 
goods of the world—but their own blood on the field of battle, they have 
no right to leave, if there is a difference, without trying to adjust that 
difference. You broke all the organs of economic solidarity. 


As to what he considers the main question for the mo- 


ment—conversation—M. Clemenceau said: 

If America could take upon it in some way to renew conversation with 
England and France not to give a promise of anything that would engage 
the future that she had not intended durigg the war. .... 

If you could have faith and simply say tet us estabiish a pian of what 
is to be done and when we have established it, it should take into con- 
sideration guarantees. The moment it is done it will do much to restore 
things to a more normal state. 


During the course of his speech M. Clemenceau stated 
that ‘“‘military and economic clauses get very often mixed 
up,’ adding, “I am not very sure that you haven’t got a 
touch of economic imperialism. You indeed showed a touch 
of economic imperialism when you left us after the war 
was over directly.’’ Stating that France had been charged 
with imperialism, he said, in referring to the inception of 
the war, ‘““Mr. Lloyd George of course did not say that we 
were the one to provoke it, but he made me very clearly 
understand that we had a touch of militarism. We! We! 
We! Miuilitarism before the war, when the German Emperor 
had been claiming this right to domination in so clear terms 
that the world could not make any mistake about it!’ In 
declaring that it is the purpose of France to pay its debts, 
the former Premier observed that ‘‘we contracted an arrange- 
ment to pay you $20,000,000 a year. We have done it thus 
far. It is not very far from what England itself has paid 
you.’ As to the losses suffered by France in the war, he 
said they included 90% of the laymen, 90% of cotton, 90% 
of steel’’—that out of 8,500,000 soldiers mobilized, France 
lost 5,500,000. While France had lost all it had, and the 
Germans had devastated its lands, he noted that ‘‘there had 
been taken from Germany 50% of their debts towards us 
under the pressure of England.’”’ Germany he said, ‘‘began 
by not executing the conditions of the Treaty . . that 
the Powers under the pressure of England accepted it, 
and we gave up all that we had gained by the Treaty, 
most of it.” Certainly, he said, “‘we are entitled to repara- 
tions for damages which the war brought on us, and which 
we had no hand in making. But I should say that what 
Germany ever pays will not be one-half of what the war 
cost us.’’ In another part of his speech the former Premier 
sald: 

You have the best resources in the world—you and England. WNever- 
cheless, you thought it might be good to insure yourseif on your frontiers. 
But I notice that you, having good frontiers, when we have the worst in 
the world on the German side, you got an additional guarantee by sup- 
pressing the Anglo-Japanese alliance, and Engtand got a guarantee by let- 
ting the German fleet sink in Scapa Flow. That fleet was not England's 
property solely. But she was to keep it, and she let it go to the bottom— 
where it is—and I ask that this may not have been the proper thing of Eng- 
land—that it was the property of our common soldiers. And then you take 


those guarante2s. I believe we are entitled to guaranties to prevent an- 
other such invasion as took place before. 


In concluding his speech M. Clemenceau said: 

You have come to the last point where you are granted by good for- 
tune the time to think. Now, have you made up your minds? No sacri- 
fice demanded or exacted from you except to assert that you want to keep 
among the people of this world the great place tnat you have twice taken. 

If you take it, then you will see a great emotion among the people, 
liberty—liberation. If you don’t, the prospect is dark and dreary. But 
you may be sure that we won't fall into it before we have done our best to 
try to avoid it, 


In its description of the speaker and the assemblage before 
which he spoke on the 21st inst. at the Metropolitan Opera 
House, the New York “‘Times”’ of the 22nd inst. said in part: 


A grizzled bronzed man with beetling eyebrows and gleaming eyes walked 
softly across the stage of the Metropolitan Opera House last night and 
“lung himself impulsively into the arms of a General of the American Army. 
talking volubly, heedless of the eyes of thousands. 

That was the first bright picture of Georges Clemenceau, 81 years old, 
““Tiger’’ of France, as he was seen by his first formal American audience 
ot 4,000 or more gathered to hear the most-feared man in his country plead 
for the cause of that country. It was their first sight of the orator and jour- 
nalist whose lightning words had toppled eighteen ministries in his own 
country in fifteen years: a man whose personal power was so great that he 
had elected three Presidents of France; a man whose personal courage and 
skill with the lethal weapons were so great that even the doughty swords- 
man Cassagnac, who had taken the blood of three men in fatal duels, 
never dared face Clemenceau on “‘the field of honor;’’ a masterful and fear- 
less fighter, a willful and stubborn man who had thrown himself into the 
broken dikes of French morale at the most critical period of the war and 
turned defeat into victory, overthrowing then not a mere ministry but the 
greatest military empire the world had known. 

So the great crowd saw this remarkable man fling himself impulsively 
into the arms of a big soldier and heard him say: 

*“God bless you, my dear General Perishing.”’ 

M. Clemenceau took his place behind a low semi-circle of palms and chrys- 
anthemums that obscured his figure almost tw his waist. The chair pro- 
vided for him was a small, cane-seated affair, appropriate, as he said, for 
‘“‘a simple citizen.”” The management had provided a big throne chair, 
but Clemenceau when he visited the auditorium late in the afternoon, 
had ordered it out, declaring it would make him “look like Queen Victoria.”’ 

First greetings over, he was introduced as a “‘returned voyager’”’ to a land 
that was his home for four years, as ‘‘The Father of Victory.”’ and as a 
man whose mighty wiil had held a group of allies together while every- 
where the water was breaking through the dikes. Then John W. Davis, 
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who was Ambassodor to Great Britain during the war, turned to the little 
gray man and said: 

“Speak to us, and be assured that you are among friends.” 

And M. Clemenceau, calling himself a ‘‘plain man’’ from France with a 
plain set of facts to state, was face to face with the supreme effort of his life, 
an effort to reunite the war ailies against what he believes is a still greater 
peril than the Great War. 

He began by telling what he had learned in America in the four years 
he had lived here right after the close of the Civil War. 

Passing to the main purpose of his address, he said it was not for himself 
but for the future of the world, for the future of France, for the future of 
America, that he pleaded with America to awaken herself to the vast concep- 
tions of duty which she held during the war. 

He spoke for about an hour and thirty-two minutes, and for forty-five 
minutes of that time he was a gentie friend, telling of the great debt he 
owed to America for his early training in the formation of his will and dis- 
cipline. 

Then he changed. The stalking Tiger appeared, and the flashes of wit 
and fire that have made Clemenceau so formidable in the forum appeared 
in his discourse. He pounded the table before him, threw his hands above 
his head, his eyes flashed under his bristling brows, he gestered with an 
emphasis that showed the emotion surging within. 

Elsewhere we refer to some of M. Clemenceau’s other 
statements following his arrival in this city a week ago,— 
including an address before the Chamber of Commerce of the 
State of New York on Wednesday, as well as criticisms i 
Congress of his speech of the 21st inst. His address on the 
latter occasion follows: 

Once upon a time, a thousand years ago, in an Indian village, there came 
an old Buddhist, and he told the villagers he was going to preach the good 
word, and they were glad to have him do so. He told them he would teach 
them how to be good and love each other, which in that time was a very diffi- 
cult undertaking. So they all assembled, and there, under one of those giant 
trees, which are the beauty of this country, he was going to teach them of the 
good word. And as the old man was going to open his mouth there came a bird 
—a beautiful bird—who sat on one of the highest branches, and there the bird 
began to sing and sing and sing. He sang for a long time, and the more he 
sang the more ravished they all were. It seemed that they understood what 
he meant. And when he went the old monk got up and said, “Good-bye, 
gentlemen, the sermon has been preached.” 

I feel very much like the old monk. It seems to me as if some of us are 
sitting under a very beautiful tree, with beautiful foliage, and certainly there 
are a great many birds. I know it not by the singing, but by the flapping of 
the wings. 

That was a very wise man. But I am not wise. Therefore, when our emi- 
nent President asked me to speak, I will speak. In fact, you may have heard 
of it, I came here on purpose for that. And first I will tell you that I am more 
accustomed to grinning faces than the smaling faces of ladies, and that I am 
rather—although it has not happened very often—rather timid, slightly. 

First, of course, I must thank you for the really wonderful welcome which 
I have met in this country, which is most marvelous, since only no more than 
57 years ago I came fresh from the Imperial jails of Napoleon III to find 
there was another way of living, and a much better way. 

I was in that happy time where a young man of some imagination thinks 
everything is possible to him. There is no hard task. What men for hundreds 
of years and thousands of years have been trying to accomplish and failed— 
he can do. He has the heart, the mind, the knowledge, and he can do it. 

So I brought this fresh outlook here. I don’t know whether it has been ap- 
preciated. I have never been assured of that. But I looked around and I 
learned what Europe hadn’t taught me—to help myself. 

And now, like the pupil who comes back to his teacher who has gained 
experience, I come back and it is very different. I come back with changed 
ideas and to express my thanks for the good practical education that I re- 
ceived. I say practical because, of course, I do not come here to learn new 
things, and so I came with the American spirit and ready to find fault in dif- 
ferent ways. But I must confess that I did not find as many faults as I ex- 
pected. And to-day, having been taught independence, I have been trying to 
find advice. I have no mission ; I did not come with a mission from anybody. 

Therefore, I made up my mind that after all democracy was liberty, and I 
think it is the best government to be responsible for your own faults instead 
of others. And there I was in my pleasant little house on the sea and the beach 
a little too far so that you could not see it, and I heard that there have 
been bad words for France. I did not like that at all, and as for myself I say 
what words? At the same time there came people and hard critics, one a 
very distinguished Englishman, and I said well, now, if England misjudges 

France and the Americans misjudge France, what are we going to do; I had 
better go and see what is the matter. And I left without really knowing 
whether I was going to plead against you or defend you. 

I have not been here a very long time, but I have been here long enough to 
think that I am not going to have much trouble in establishing a basis of 
common thought on a very important matter. I also heard that I was not de- 
sired. But I dare any one to tell me that I have a personal end in this trip 
from France to America, and that I pursue my design, political, personal or 
of any kind. I simply came to speak to you, and that is what I am going to 
do to-night. I do not know whether you will like it, but 1 am very glad of 
it. 

When a man with his own nature tries to aim as high as he can, it is en- 
couraging to hear the raging shrieks from below. So, thus provided, I came. 
Of course, as the boat came on and on I began to think that that was not 
quite so rosy, and there were some hours when I wanted to say to the captain, 
‘“‘Now, please, let us go home.” But I was so much encouraged that at last 
I came, and now my thought is this: 

These two countries, America and France, have had a great deal in common 
in some of the greatest events that have ever been seen in the world. They had 
the good fortune to open a new era, not only in the human thought, but to 
open the time ,the era, when maybe justice, hope, good-will and righteousness 
would be realized on earth. 

The beauty of this was that there was a romance between America and 
France. I do not know two other peoples among which there is such a stretch 
of imagination. That is the thought that brought me here. After all, I am 
an old man, although you may not think so, but I am a very, very old man, 
and after I am gone I do not know in what measure I will be interested in 
some of the questions that have been most interesting in my life. 

That is the romance General Pershing could tell you when he came to 
France. The first thing he said something : He went to Lafayette’s tomb and 
said, “‘Lafayette, we are here.’’ And here you were, and there you stood dur- 
ing the worst days. I saw the man, and I saw the chief, very often he may 
have thought, but I was comforted by their sight. 

I wanted to speak with them, and I sometimes had quarrels with General 
Pershing, beautiful quarrels. I said, ‘‘I don’t know what is your power to 
say yes, but I know what is your power to say no.” A bad quarrel between 
us was that as soon as the American soldiers came I wanted them to go to the 
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front and he wanted them to go to the front, too, but, of course, he couldn’t 
send them as they were. He had to organize, he had to prepare, he had to 
concentrate the whole thing under the American flag. He didn’t want to go 
to battle without an American army, and he was right, and so was I. I was 
right, too. Because our men were falling dreadfully. J will speak of that in 
a moment. And I was in a great hurry. 

It was a long time before the first American soldiers came after the dec- 
‘aration of war, and we had to wait, and waiting meant hundreds of thousands 
of men falling and falling. And so, when I think of the reality of the 
brave, of the magnificent American soldiers and officers and chiefs that I 
have seen at the front, I consider that magnificent story of ’76, when you 
brought into the world that wonderful nation, when you fought for the right 
to live and the equal right to pursue happiness. 

It was the first time it had been heard in the world. I am not sure the rer 
mies of that time, the European enemies, did not Jaugh at it, and thought it 
was all nonsense. Now they may come and see what those children have become, 
what giants they have become, and what things have been accomplished. : 
came here with the idea that I want to get romance. And if I have mot -e 
with the feelings I hope, then the romance is over. But I must explain to 
you in what feelings I was. . 

Now, I am not going to ask you for money. You have too much of it. I 
want something much more than that, much more valuable. I want yourself, 
vour heart and soul. I want that thing that we call in France the thing that 
cannot be weighed in human skins, a little thing, which is a kind of kin- 
feeling of one human being toward another. That may exist and does exist 
between such nations as ours, and that is what I want of you. 

| don’t come to make you take any decision or try to have any influence 
over your political men to come to any decision or plan whatever. None of 
this. I am not an official, have no mission, and am glad of it, and I don’t 
think I have any right to influence any American decision whatever. But I 
come here with this idea: That the explanations that I am giving to you 
may change your minds if you have been thinking in a different way, and 
hoping that they will change your hearts, as France’s heart has been changed 
toward America. I have some friendly criticism to bring, and I think it is 
worthy of you and of me that we exchange them in the most democratic way. 

1 have no intention of making a speech or a lecture or any such thing as 
that. You may see it. I simply talk. I want to talk. I want to explain 
what have been my thoughts for three years. I have been away from any act 
of the Government. I have spent all that time in a quiet place which I love, 
thinking, thinking of you very often, thinking of my France above all. and now 
I bring my thoughts to you for some adjustment between us both. I hope, I 
am nov sure. 

We have been in the midst of a great crisis. I say the greatest crisis in 
events because none of us can say how long this crisis is going to last, and 
whether it won’t grow at some time worse than it is now. Why should peace 
be hard to live? Why cannot we find common means for preserving 
peace? I must say that this war was brought about in the sequence of 
events, and now that it is over we must do something to preserve the peace. 
The war caused the world to get into a situation in which it has never before 
been. And now that we have peace we must preserve peace. I did not come 
here with a mission, and I am glad of it. I came here to seek to preserve the 
friendship of America for France, as France extends the friendship to Amer- 
ica. I will try to make you understand what I mean. And it is for that pur- 
pose that I have come to America. 

Let me explain to you the feelings that I find in my heart. When after 
seeing two invasions in one lifetime, two invasions of France, devastations of 
every kind, is it strange if I do not want to see another? You may call me 
militaristic, you may call me imperialistic, but I do not accept the reproach, 
and I return it by asking, did not Germany show herself to be militar- 
istic and imperialistic? To France there came after 1871 a long period of 
+0 years, no, 46, something like that, during whtich Germany threatened us 
eight times to war, eight times. And the only word we got from her at the 
time was sharpened swords, high explosive powder. Just as in defiance of 
England, she said: ‘‘Our future is on the ocean.” 

England did not like it. But the governing power has such responsibili- 
ties that I do not like to blame them too easily. But the governing power, 
not only in England but in a great many other nations that I could name, saw 
the danger, but wanted to avoid it. Of course, it was very wise, but it is 
wise, too, to prepare in case the worst comes, and the worst did come. At that 
time England sent Mr. Haldane, who was the Minister of War. to Germany 
to try if matters could be arranged, and Haldane, who was a friend of Ger- 
many, was received in such a way that he had nothing to do but to come 
back. Chance had it that I saw him a little while after. 

And good fortune had it, too, that I met that same time Mr. Lloyd George 
in Carlsbad. That was the first time I saw him. Of course, I was promenading 
everywhere with my prediction, ““‘We are going toward a great war. Germany 
wants a war.”’ 

When he came to Paris he said: ‘You are the first man I came to see, be- 
cause I was wrong. You are right. You first saw what was to happen, but 
I did not.” I have seen a great many things that have happened. I did not 
want to look for a quarrel with Mr. Lloyd George in that matter. Lloyd 
George made a mistake at the time, but I took him as a representative of the 
British mind at the time. 

But I suppose England had foreseen and suppose England had prepared 
when the war came at last she would have been ready, and the French were 
not ready, hardly ready, having no heavy artillery, and the British were not 
ready and America was not ready, either. So what were our people to do? 
What were we to do but fight and fall? When I think of the fight of the 
Marne I can understand why the soldier would not go and why he fell back 


from the powder, and he went to the doors of Paris and there he stopped and 
finally repelled the enemy. 


Now, the war had come. 


that we were the ones to provoke it, but he made me very clearly understand 
that we had a touch of militarism. We! We! We! Militaristic! Before the 
war, when the German Emperor had been claiming his right to domination in 
so clear terms that the world could not make any mistake about it! I don’t 
pretend that we may be in the state of mind that Mr. Lloyd George was at 
the time, and that things were going awry, and quite different from what you 
expected. At that time nobody told us we were militarists, nobody at that 
time told us we were imperialists. The more soldiers you had the better, the 
better they had been instructed the more good you could do with them The 
worst of it is that the war began by the invasion of Belgium. Please do not 
forget that. It is a great pity that the province of Alsace-Lorraine was dis- 
membered. | 

Now, I don’t come to America to abuse the 
charged — militarism, but I believe I have a 
you, and it is a fact that Belgium was violated by one of those w - 
anteed its safety. That is not very encouraging & the future, he bath om 
ask me to make arrangements with Germany, I make answer to them, “‘What 
is worth that signature? What is worth that paper?’’ There may be some 
bankers among you here. Suppose a man fails to pay his check. Would you 
be willing to trust him for another? It is not likely. 

There were some worse things, and I have to mention them so that you will 
understand the case. I don’t mean to pursue anv hatred forever against 
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them. Not at all. They have been a great nation, and they will be a great 
nation again. I am not opposed to that, as long as they don’t dismember my 
nation. Now, the violation of oaths, the violation of signatures. ; 

Now, if I speak of all this, it is because you must understand what is this 
feeling that we may be asked to entertain toward Germany. There are no dif- 
ferences exclusively between the French and the Germans. They are differ- 
ences between Germany and the rest of the world. The rest of the world live 
in good faith. They live on the idea that a signature and an engagement 1s a 
signature and is an engagement. And a man who doesn’t think in those terms 
—well, I will leave it to you What to do. 

I have seen during this war General Pershing over there and I was a great 
admirer of him and the American soldiers. I am a great admirer of the Eng- 
lish soldiers; they were very brave, and when called upon to do things, al- 
ways did them well. 

But may I say a word about the French soldier? He was very stern and 
he was very patriotic and he did his duty without question. I remember that 
in one of the battles of the war a group of soldiers were gathered together in 
a certain place. It was an exposed place, a place where the bullets were fly- 
ing around thick and fast. and one of the commanders came along and asked 
them what they were doing there, and they said they were resting ; that thev 
had been told to rest, and that they were resting, and they had ‘“‘rested’’ 
where they were in an exposed position, risking their lives from the bullets 
that were flying around, simply because they were told to rest, right there in 
the middle of the battle. 

And the war pursued its way, and you know how it ended. 
the armistice. 


We came to 
Here I want some of your attention, because it is a very im- 
portant point, and in fact something like the foundation of my reasoning. I 
have heard a great many things about the armistice. The facts are very 
plain. The fact is that the United States had a very general and noble idea, 
an idea that before the war was over we should all say what we had made 
war for and what we wanted, so that nobody could attempt after the war was 
over to ask for more than it thought of before. 

And President Wilson came with his commission. So we all discussed and 
we all agreed about the Fourteen Points, which have become so well known, 
and from that time the world, the Germans,.every one knew that on such con- 
ditions we would make peace. 

So that when the Germans said, we agree on the Fourteen Points, we mean 
exactly the Fourteen Points; we had no choice but to accept the armistice 
that was proposed; the whole world would have arisen against us if we did 
not accept it. 

So the armistice was in fact automatic. The most remarkable point about 
it is this, that it was an American idea that had brought President Wilson 
to act as he did, and the American idea entered into the practice as the war 
was over and our condtions were accepted by the Germans, and thence we be- 
gan to see the thing that is not being considered at all in this country as far 
as I know—that the war was yours as well as ours. You took your share in 
it. 

If we lost an enormous number of men and you lost a comparatively smal! 
number, it is because the war did not last longer, otherwise we would be 
losing less and less and General Pershing’s troops would be losing more and 
more. But make up your mind that in the armistice, in the treaty, and all 
that followed there was a great share of pure American work. 

For instance, in the armistice there was a line saying “‘reparations’’—dam- 
ages, repairs. There was also a line in the Fourteen Points. There was a 
line in the armistice that was placed in the conditions of peace that I would 
not accept and Colonel House agreed with me. 

In the armistice the damages were to be paid, and President Wilson said 
if that kind of a peace is not assured we wil! go on. I did not ask them to be 
executed, but I asked that they begin to be executed. If we had known that 
for three vears the thing that was guaranteed to us was not coming to us we 
would have gone to Berlin. 

I don’t want to be too long. I will try to stop as soon as I can. 
see, it is something to begin thinking of. I see my dear friend Paderewski 
(looking in the direction of the right box). He has won honor in the field 
of art as well as in the political field of his noble country. He is here as a 
witness—to these conditions of peace. 

I will leave the French conditions and the American conditions. It was 
not only a question of peace between France and Germany. We made some- 
thing which nobody speaks of, which is the event of the century. 

America had freed herself in 1776, and now in 1918 she freed the whole 
of Europe—all these people that had been put down under the sceptres of 
Grmany, Austria and Russia. They began to breath. They were called to 
liberty, and my friend Paderewski could tell you of the spectacle we had 
around the table—27 States calling for justice, for liberty. You don’t know 
how, when the President came to Europe, when Woodrow Wilson landed in 
Paris, how the whole world extended their hands toward him. He brought 
them hope, the thing that they had been expecting, waiting for, praying for, 
for centuries. 

Paderewski could tell you how these noble people of Poland had been 
treated, and how they had been trapled under foot, and how they had submit- 
ted as martyrs for centuries. And when he came to France, they all said, 
‘Here is a man that brings justice, that brings the right for man to live.” 
‘‘Le jour de gloire est arrive.”’ 

You brought it, my friends. That’s another one of those great debts that 
I owe your country, and that everybody owes you. But, a people may be 
grand one day and small and mean another. Now, we had to study over maps 
and mountains and rivers and such things trying to understand something 
that was brought to our attention. Deputies came to say to us, to ask us 
this or that, and I have seen Paderewski, in the name of his country, make to 
us one of the most eloquent and moving speeches that I ever heard. They 
cried when they heard you [addressing Paderewski]. 

It was the specter of all the wrongs of man against man. 
them said that they were betrayed. You must understand this. 


Of course, England went to war for English reasons, and America for 
American reasons. It was their duty to do that. But they had to mix it 
with other countries, and they had to measure it, and if you were long to 
come I know very well that you thought that you might be mixed up in Euro- 
pean affairs more than you wanted to, and that it might bring complications 
which you wanted to avoid. With England—it isn’t sure that she would have 
come if Belgium hadn’t been violated. That was a great time for a policy of 
isolation. 

The fact is that England has always—I don’t blame her—has always en- 
deavored to be the balancing power, preventing other countries from becom- 
ing too strong so that they might exert too much power. About a year ago I 
was in London and had occasion to meet one of the great statesmen of the 
day. We spoke, quite naturally, of the war. I told him on the very day of 
the armistice that I thought England was no more with us. 

Every country makes mistakes, we have all made mistakes; it is a human 
trait. But we have to learn from our mistakes. And we should take the les- 
son of the war and seek in some way to avoid some of the mistakes in the 
future. 

You left after the contract was finished and you told us to execute it as we 
might. Well, now, let us see, because I am coming to the point. Yes, the 
execution—I do not blame you for having the thought that it was better, that 
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is your business. I don’t reproach you or complain. I claim for no pity, I 
claim for no protection, I claim right. And you were wrong in that you left 
without any proposal whatever. When people have been mixing their blood 
—I am not speaking of the goods of the world—but their own blood on the 
field of battle, they have no right to leave, if there is a difference, without 
trying to adjust that difference. 

You broke all the organs of economic solidarity. Of course, a bank is in- 
terested in some manufactory, and she wants to give it up. She wants to 
give it up; that is her right. They are not going to ther friends and tell 
them ‘‘To-morrow, Monday, the bank is to shut. We do not know you any 
more.”’ 

We were told that circumstances were such that we had to go, and what 
were those circumstances? I mean to say the circumstances were that there 
seemed to be a great market opened in Germany, maybe in Russia, and France 
was handicapped. She had 20,000 factories destroyed. Think of that. Of 
course, she was no candidate running for those markets, and at once, from 
one day to the other, we were alone. Now, we hear that we had better pay 
what we owe. Certainly. I do not want you to believe that we are such peo- 
ple that do not like to pay our debts. The question is really non-existent. 

Of course, to-day everybody speaks to us of our solidarity with Germany. It 
is perfectly true, but France, if it is solid with Germany, we will receive 
from her what belongs to us, and it won’t be half of what she has lost. I 
will say a word about that question in a moment, but I speak of it now sim- 
ply to say that we are not people who deny our debts. 

We contracted an arrangement to pay you $20,000,000 a year. We have 
done it thus far. It is not very far from what England itself has paid you. 
That question,I take it to be of second rank. It is no question. I do not 
suppose that you are going, one of these days, to say to us “‘You pay to-mor- 
row, or the day after.” We will pay you. 

Now, I must say that England was the first. And America did nothing 
but fight. Now, let us see—90% of the laymen, 90% of cotton, 90% of steel, 
and so on, all our products—and out of 8,500,000 soldiers mobilized, we lost 
5,500,000 out of 8,000,000. Don’t you think that is a figure—5,500,000 
killed and wounded and 500,000 coming back from the German prisons dying 
with hunger and with consumption! So, you see, the case is not so plain as 
some people thought. We are the ones that have suffered most, cruelly suf- 
fered. We are the ones that have lost more men. But we showed our power 
of action, and we showed the vitality of the people. That cannot be recorded 
for a long time. We have lost all we had. 

The Germans have devastated our lands. Nevertheless, what has happened? 
In three years there has been taken from Germany 50% of their debts toward 
us under the pressure of England. Now, you Americans are fair-minded. 
You have got a great deal of business, private and public, at home. You are 
quite excusable if you make mistakes, but you should take the trouble to in- 
quire before you pass severe judgment upon us. 

Against whom are we? Of course, we don’t think that we will fight Eng- 
land or America. So against whom? They say we want to dominate Europe. 
But we are the very ones who liberated Europe. How could we want to dom- 
inate after we have liberated Europe? Ask the liberated States if Europe is 
afraid of militarism, He would have another song to sing. I don’t know 
what his country thinks, but I shouldn’t be surprised if he thought of our 
future, and if they were taking precautions for that future. Military and eco- 
nomic clauses get very often mixed up. I am not very sure that you haven’t 
got a touch of economic imperialism. You indeed showed a touch of eco- 
nomic imperialism when you left us after the war was over directly. You 
have the best resources in the world—you and England. Nevertheless, you 
thought it might be good to insure yourself on your frontiers. 

But I notice that you, having good frontiers, when we have the worst in 
the world on the German side, you got an additional guarantee by suppress- 
ing the Anglo-Japanese alliance, and England got a guarantee by letting the 
German fleet sink in Scapa Flow. That fleet was not England’s property 
solely. But she was to keep it, and she let it go to the bottom—where it is— 
and I ask if this may not have been the proper thing of England—that it was 
the property of our common soldiers. And then you take those guarantees to 
prevent another such invasion as took place before. Do you think that we 
want to threaten any one? Do you think that we want to have a large army 
in order to threaten any one? 

Who could we threaten? We have lost so many of our men that how could 
we be aggressive if we wanted to? But we want to be secure; we want to 
feel that we will not again be in a position such as we were in before. And 
about reparations. I think we are entitled to damages. Certainly we are en- 
titled to reparaticn for damages which the war brought on us and which we 
had no hand in making. But I should say that what Germany ever pays wil] 
not be one-half of what the war cost us. We are not looking for trouble, we 
are merely seeking to put ourselves in a position where we can be assured 
that we will not be forced into another such terrible war as that we have just 
been through. I think that we are entitled to that. 

Safety! We have had a very bad frontier since the time of the Romans. 
Since all time it has been the threat of Germany to invade us. Well, look at 
our frontier. When Napoleon III—we were theatened to be annexed by Na- 
poleon III. But now there is something better. Now, this new Europe we 
speak of, I do not think there is one of the new nations, if you ask it, ‘‘whom 
do you depend upon to help you in case of danger?’’ would not answer, “non 
France,’”’ would not say “‘upon France.’’ And if I were to meet you this after- 
noon I would say “‘upon America.”’ 

These new powers in Europe—there are new powers, and they have your 
thought and feelings when you live upon European feelings. And if you 
really think that you can live among yourselves, get your own produce safe 
from the rest of the world and do just as you please, that is not what you said 
in 1776. In that time there was no—I do not want to speak badly of the 
Monroe Doctrine. It did good. It did good. But you are wrong, and the 
policy of an old man is not the policy of a child. 


Now, my friends, I must come to a conclusion, begging your pardon that 
I have spoken so long. I do not blame you. Let the past remain the past. 
We may see what the situation in Europe is to-day. The war of four years 
that brought the greatest damages that had been known in Europe at any 
time, even in the time of the wildest barbarism, is over. The treaty which 
is to establish the new order of things is not executed. What is to be done? 
You see where Germany is now. Germany began by not executing the condi- 
tions of the treaty. I am sorry to say that the Powers under the pressure of 
England accepted it, and we gave up all that we had gained by the treaty— 
most of it. And is it very extraordinary that Germany took advantage of 
that? Is it very extraordinary? That was the beginning, and the rest came, 
and we were told you must use the mentality of victory, and Mr. Schroeder, 
the Finance Minister, said, ‘‘We are going to strike out the line reparations.”’ 


Do you know that they are manufacturing cannon by the hundreds, that 
they are making machinery everywhere? The German taxpayer pays, I think 
$13, let’s say, $14—the French $43. There is a line in the treaty that says 
Germany will have to pay as high as the Allies and all the rest. And what 
are they preparing? I tell you plainly, as I told Lloyd George before the 
war, they are preparing war again. Don’t you see what is going on? Don’t 
you read the papers? Why, haven’t you heard of the treaty between the 
Turks and the Germans and the Russians? Look at all this manufacturing 
that is going on in Germany. Now, I say that Generals Ludendorff and Hin- 





denburg are preparing war, civil war, to crush the German democracy if they 
can. Have you forgotten what the Prussians did after Jena—how with 50,- 
000 men they brought Napoleon down! Now it is the same game. It is 
written. Nobody can deny it. 


Declares England Promised Frontier. 


And now I must tell you what I want. I don’t want to bring any friction 
between your country and my country. I don’t want you to do something 
that would put the civilization in danger in circumstances that might be 
worse than before. We have been guaranteed a good frontier. England 
promised it. We haven’t received it. Lloyd George said that America had 
made the same promise and had also not kept it, so he wasn’t to blame ex- 
clusively. I respectfully ask leave to tell him he is grossly mistaken. The 
facts are these: Directly, one day I told Mr. Lloyd George I want the Rhine, 
and I gave him a paper in which all my reasons were described, and after I 
read it, the next day, or two days after, he told me if you leave the Rhine I 
will bring you other guarantees, and I promise you to do my best with Mr. 
Wilson to obtain the same things from him. Mr. Wilson very wisely said 
that he was willing to agree, but, of course, it was all subject to the accept- 
ance by Congress. So it was with Great Britain. But the fact that the United 
States didn’t follow doesn’t mean that the promise should not have been kept. 
And do you suppose that really because our allies didn’t keep that promise, 
that we are going to stop and let our frontiers open? No! No! 

That we never did. Things must be plain. I come back to the question. 
The main question for the present is conversation. It is almost a question of 
trust and banking, but it does not depend upon the bankers to create the situa- 
tion which we allow for to make our friendships. If America could take upon 
it in some way to renew conversation with England and France, not to give 
a promise of anything that would engage the future that she had not intended 
during the war. We know that America interests itself in what happens in 
other countries. But it is not in your power to live happy, contented and 
wealthy in America if you know that much of the rest of the world is suffer- 
ing, that some of it is covered with blood, and with want and with pestilence. 

If you could have faith and simply say let us establish a plan of what is to 
be done and when we have established it, it should take into consideration 
guarntees. The moment it is done it will do much to restore things to a more 
normal state. And I know that you will not be content to remain loof and let 
many of the people in Europe suffer when you have so much, 


Does Not Think That War Can Ever Be Prevented. 


I do not want you to run any risk. You don’t run any. Now, that will do 
for the present. Now, there remins the question of safety. I do not want 
safety. I do not ask for it. But don’t you think if the frontier is protected 
on our side, you know the result would be a protection for Germany. If we 
are sure that Germany cannot attack us, she is sure that we won’t attack her 
without letting all our friends go, which we are not going to do. When at 
the end of the war I was asked in the House of Representatives in Paris, when 
I was asked what will be your policy after peace is made, I answered, the 
same as in war—remain with England and America just as united as in war, 
And so if you find some way—I do not want to speak of the League of Na- 
tions, but I might, oh, I might. Don’t you think it is kind of a beginning of 
a co-operation? Let us talk practically. As to the League of Nations I al- 
ways said, particularly in the House of Representatives in Paris, I always 
said, I do not believe in it as a means of preventing war. I do not see how 
war will ever be prevented among men. 

But I believe in it as a means of arranging matters; avoiding wars when it 
is possible, givipg people time to think, to ponder, before they determine to 
action. Therefore you have the means of doing a great deal. I saw a banker 
in New York who told me, “‘Arrange your matters with England and we will 
interfere,’’ but I do not want him to interfere. 

Are you very sure that your time is to build walls around your country 
and to isolate yourselves from civilization? Moreover, if you bring Germany 
to reason, if you call her to atone in a reasonable measure, if that is done 
great good will come. I hardly dare pronounce the word, but, after all, I will 
say it. 

Says There Are Two Germanys. 

Now, I say, that after such a war men cannot continue to fight each other; 
they cannot fight forever. There are, after all, two Germanys. There is the 
Germany which is a democratic Germany, which I think could, more easily 
at least, be called to reason; while the others, who love war, have learned 
nothing and are preparing a revolution or civil war against their brothers just 
to begin the action against the European Powers. Well, whatever may hap- 
pen, the intervention of America—in what way I leave it to you altogether for 
the moment, the way. That is no business of mine. That is yours. You have 
seen one of the greatest dramas in the world. We may not understand all 
that it meant and all that it represented. 

Now we are in the greatest crisis, and nobody knows when it may end. 
Nobody knows whether European miseries won’t have some effect upon Amer- 
ican prosperity. You announced to the world that you would set them free. 
You proclaimed it in the peace treaty. Then I turned to you and I told you 
this: Why did you make the war? Was it because you thought that you 
would be threatened? was it to aid others? Was it for the liberation of suf- 
fering countries and make, as President Wilson said, democracy safe, or some- 
thing like that? Tell me which of these points you have gained by this war. 
You have come to the last point where you are granted by good fortune the 
time to think. Now, have you made up your minds? No sacrifice is de- 
manded or exacted from you except to assert that you want to keep among 
the people of this world the great place that you have twice taken. 

If you take it, then you will see a great emotion among the people, liberty 
~——liberation. If you don’t, the prospect is dark and dreary. But you may be 
sure that we won’t fall into it before we have done our best to try to avoid it. 








M. CLEMENCEAU’S SPEECH TO JOURNALISTS ASK- 
ING U. 8. TO HELP FRANCE PROTECT DEMOCRACY. 


In another article we allude to the address made by M. 
Clemenceau at the luncheon to journalists given on Monday 
last at the Ritz-Carlton by Ralph Pulitzer of the New York 
“World.” At that time the text of the speech was withheld 
from publication, and it was not until yesterday (Nov. 24) 
that it was released. Stating that he had “‘come to awaken 
certain feelings in your heart,” the former Premier added: 
“T come to ask what will you do to help France to protect 
democracy.” ‘There is something harder than war,” he 
said—“It is peace. The danger is to go too far to enter into 
your own conscience.” The ‘World’ prints as follows his 


speech at the luncheon: 

By many of M. Clemenceau’s friends, and perhaps by M. Clemenceau 
himself, the speech he made at the luncheon given by the New York ‘‘World”’ 
to the editors and proprietors of the New York newspapers last Monday 





2552 


THE CHRONICLE 


[ Vox. 115. 








at the Ritz-Carlton Hotel is regarded as his strongest effort since he has been 
in America. He spoke with frankness because he was speaking to his 
‘brothers in journalism,” as he phrased it. 

He imposed the seal of confidence upon the speech, but this he has now 
lifted and it is accordingly herewith presented, together with the intro- 
ductory speech of Ralph Pulitzer, who, as President of the ‘‘World”’ organi- 
zation, acted as host. That it is not a verbatim report is due to the fact 
that it was transcribed by stenographers untrained in taking long speeches, 
to the further fact of Clemenceau's quick, jerky delivery and habit of 
leaving his sentences incomplete, and, finally, to his sometimes difficult 
pronunciation. 

Mr. Pulitzer—Gentlemen, we are here to-day to share the honor 
welcoming back to this country not only a distinguished newspaper man, 
not alone a great statesman, not alone a famous Frenchman, but a Man. 
He is indeed an envoy extraordinary. He comes here without any cre- 
dentials but his character. He needs no passport but his personality. 

He comes here not as the prudent emissary of a Government but as 
a frank spokesman of a great people. He comes here not to serve the 
purpose of politicians but to explain to us and to vindicate to us the 
country which he has so long loved and served. I am sure I can speak 
for all of us when I say that whether we agree on every point or not, we 
and the millions of people benind us in this country will listen to every 
word he may utter while with us with the most earnest interest, deepest 
respect and highest admirations. 

M. Clemenceau.—Of course gentlemen, I am sure that you understand 
that when I say I'll make a speech I don’t mean it. But the fact is, I 
am very much embarrassed as to what I’ve got to do. I was told that 
I was brought to a place to meet the most distinguished editors and pub- 
lishers in America, and I asked what they wanted of me. They said 
they didn’t want anything. They just wanted to shake hands and say 
‘*How do you do?”’ Sol thought I'd come, and I was going to prepare a 
speech and say a good deal about interesting matters, and what did I 
learn? That it was private. A ‘“private’’ speech—I never heard of 
that before. 

Well, nevertheless, I think that by scraping my head I can find one 
or two things you will be pleased to have me tell you. The fact is that 
Iam notin my place now. Itissofar back that as a journalist my memory 
is gone. Only I remember as a journalist I was very eager and daring, 
and maybe that is one of the dearest lessons I have learned in America 
more than fifty-seven years ago. I do not know where most of you were 
at that time, but I know where I was. I know no one is here to get in- 
formation. 

You know better than I, I suppose, that in America, as in France, 
emotions are always contrary. If one says black the other says white 
and all the rest say gray. The greatest difficulty, I think, in democracy 
is to get the truth. I do not say that the difficulties are any less in mon- 
archies, but you see, democracy serves to change the names of the Govern- 
ment, of the houses and of the people. But, after all, we are all very 
much alike. They like the truth as long as it does not come out. When 
it comes out sometimes they are very apt to be afraid. 

As the journalists say, the newspapers are written by the readers. 
That is a good word, and that is the danger. We give ourselves the 
pleasure to write something that will please the readers, simply because 
it establishes a friendship between the writer and the reader. As a young 
man I tried to write not only what I thought my people would like but 
also my own ideas. ° 

If you give yourself to the propensity of writing what you think, th 
readers will not like it, and will find ways to show they do not like it. 
It is very difficult to find a hero to stand this. People think to be a 
hero you must be riding a big horse and doing wonders against an enemy 
whom nobody sees. We ought all to be heroes. We ought to do our 
plain, simple duties willingly which are exacted and demanded from us. 
I know that in my country there are some deficiencies, but you've got a 
great thing here that no Government can overthrow. There are a number 
of things in this democracy that are not good, but they need a man for 
the hard work and to take the position. 

We belong to an old race that has a,very heavy story in the past, and 
if I could complain of something here in this country it would be because 
you don’t always make compromises. You know you established liberty 
in this country, which was not very easy. You have very many heroes 
and they established a Government in this country; it was not very easy. 
Ah! Whata different story with us. We have been fighting for centuries, 
bearing sufferings and massacres and everything. But, of course, that 
reacts. The men do not come to the front and say what they think, and 
that reacts upon the spirit of the reader. What is the use of the press if 
the reader does not believe the writer? 

The American people have difficulties. After all, they look for nothing 
but the truth. It is not their fault if they are often mislead. American 
people are not only American people; they are a part of the set of Euro- 
pean people. Think of your dear old Pilgrims, your cavaliers, your Hugue- 
nots. A body of European minds. We all come from the same blood. 

Therefore, be good to us. I do not know whether you mean to be good 
or not, but I do not care, because I think that the stuff at the bottom of 
your heart is just what it ought to be. Therefore, I trust whatever you 
decide you will not judge too fast. . Let things go to see whether you are 
prejudiced or your right judgments are founded on them. 

When you find an old people like the French who have suffered for the 
work of liberation of Europe, and when you come to think that in this last 
war out of 8,000,000 mobilized we lost 5,500,000 mutilated, killed and 
wounded, think of the large amount of goodness, courage, power of hope 
righteourness and human strength in all its best. Children returning to 
their own villages finding nothing. Not alone their houses but the City 
Halls and churches just a stick with the name of the village that was. 
Well, if they make some mistakes in the work of reparation, tell them that 
they are mistaken but don't give them then feeling that after being in the 
war we will let then lay. 

I will tell you a great secret: there is not much difference, as Bern- 
hardi said, between war and peace. But, nevertheless, war must bring a 
state of peace, and if you do not attend to the execution of this peace you 
will be asked, Why did you send soldiers to Europe, causing so much blood 
to be shed? Why did you give us money? Why cannot I find in speeches 
of your statemen why you were proud when Europe came to you that 
you were willing to pay with your men? 

There is one thing that you do not know; that is, when word came that 
“America is coming’’ they did not know what America was. If I could 
take you to my country now you could see for yourself the peasant. When 
you ask him what America is you will see that he cries at mention of America. 

If you do a noble thing one day you cannot do a mean thing next. 

But, as I told you the other day at the City Hall, it has given us one 
of the greatest joys to see those men at the farmers’ table being asked 
what their country was. Maybe Americans had been taught to know 
there was a country called France. But somehow or other among our 


peasants there was a tradition that America was a country of freedom 
and they knew what freedom meant. 





The farmer who was born on the fields did not know what freedom was 
and he had to turn to the American soldiers to find out about his” Gov- 
ernment. He would greet the American soldier, say ““How do’ you do? 
What is your Government? Did you get the gratifications you expected 
from democracy?’’ And they all laughed. a 

If you knew your power to-day as you seemed to have known at that 
time—the great crisis the end of which no one can foresee. It is very easy 
to see that we are in a crisis, and if you do not choose carefully the means, 
and if you do not unite your parties—well, the time has come, I thought, 
when American people ought to think about their responsibility .B fa 

I beg of you I do not come here to blame, to judge or to criticise. We 
can all make mistakes. You can ask me any question about my political 
life. I also have made some mistakes, if I should say the truth. 

Well, the time has come for you to make up your mind. I’am not 
going to teii you what to do, how to do it, when to do it, but I am going 
to tell you that the black clouds are on the horizon far away, for all the 
civilized world. +. & Bia 

Of course, every nation has its own faults. I admire American sol- 
diers. I admire the British soldier who behaved in the splendidfway. 
When I hear an American say: ‘‘What is it to me?’’—What was it to the 
Australian who gave his life? He enjoyed his freedom and he wanted 
everybody to have a share of it. Do not put yourself below what you are 
really worth in spite of yourself. Now, according to the time, we have come 
to end it. 

I did not come for pity nor for protection of my health. I bring health 
with me. I feel, having lived in the situation which is coming soon, sooner 
than you think, and I come to wake you up. Not to do any worrying 
or on account of any economic question. I do not come for money. My 
principle is every honest debt must be honestly paid. 

See what our situationis. If you doubt it. come out and see the devas- 
tated regions that have been destroyed, so that we may not have any 
economic success for a long time. Immediately after the armistice was 
signed. Tnink of it. Why? : 

Twenty thousand manufactories destroyed; every piece of the machin- 
ery taken; the coal mines put in such condition that they will not be used 
for year and years. That was the treatment we had for France. I couitd 
Say we were quite as badly treated by our own people, but I do not think it. 

My friend, think of it, you left us in a lurch, and in alurch we are. I 
come to warn you because I know what you mean at the bottom of your 
hearts. I do not want to ask a decision. I want you to decide as you 
think is best for America, because I know what is best for America is best 
for Europe and the world. Do not forget the responsibility which you have 
toward the civilized world. We have our share of it. 

I have no illusion about the history of my own country. I am pleading 
for an American influence in Europe that will protect Germany against 
France, if necessary, no less than France against Germany. 

Do not forget you wanted to cai] men to help when you broke with 
England. Otherwise what would you have been? But you saw your cause 
much higher and you cried out to the world: ‘“‘Here we are. We fight for 
happiness; we fight for liberty; we fight for the human soul and heart.”’ 
Was that not the great end? 

I have allowed myself to speak a great deal more than I wanted, but 
if I succeed in making you feel like myself, I will be very glad to have 
had this occasion to speak to you with my heart and to show you in what 
position I am. . 

If we were united and you help us get along with Great Britain, who 
have spendid qualities, the moment you appear, the moment you say 
America is going to interfere, all the threats coming from Germany wil} 
stop, because whe will find before her the three powers she cannot over- 
come. Through your doing that we will pay you what we owe you and shake 
hands with the best wishes for your country. 

If you will put some questiuns to me I will be glad to answer with the 
greatest pleasure and wishes of my heart. 

Question.— What definite things can the United States do? 

M. Clemenceau.—My dear friends, I will answer the question very 
plainly. My strength, my power, the reason that you have been so kind 
in listening, is that I represent nobody; I bring nobody with me; I have no 
desire of anything. But there is something I must take care of—your own 
public powers that are interested with yourselves. I am not going to take 
the slightest share in the action which I wish you to take. I will not say 
a word about it. I speak plainly because I do not try to make out a defi- 
nite plan. 

I come to awaken certain feelings in your hearts, and if that is done I 
am willing to leave the rest to your conscience. I am sure in the end it 
will be right one way or the other, because if the wish is in your heart the 
trouble will be in not doing what Iask. I understand why you were afraid 
to get entangled. When we were told the American Nation was not alive, 
don’t think that I did not understand what you meant. I know all the 
reservations that we have to submit to, but for the present I want to put 
this idea in your heads. 

I have come to ask what will you do to help France to protect democ- 
racy. If itis not done, why are you quiet when we are so much disturbed ? 
The Government cannot say it; it is only a private man who serves France 
with a high mind that can come to you as I have just done, but with a 
danger to me if I go too far, because I know nothing about the American 
parties. They differ so much between themselves, as they believe, ex- 
cept with the tariff question. Well, I am going to guard myself against 
it. The American mind is all right. I know if they make a mistake 
they repent in the most glorious manner. 

But, in the mean time, you were not prepared when Germany was going 
torusn upon us. We waited for Great Britain to prepare and for America 
to get ready. We waited along time. Now here we are. Dol ask you 
to do anything dangerous? Will it cost you money? Not at all. No, just 
theotherway. It will give us a way to repay and give you gratitude above 
it. 1f you run any risk to-day it is because you will run a greater risk 
to-morrow. 

There is something harder than war. It is peace. The danger is to 
go to far, to enter into your own conscience. It is no value unless it comes 
from yourself. It is for you to do. You know if the circumstances are 
favorable or not. That is your business, not mine. 

If I brought here a plan, you know that two-thirds would arise and 
say that is not right. You must doit that way. You are a free people 
If you were left to yourselves and the way was shown to you, you would 
not need anybody to show you. You will find, in the end, it was too late, 
as when you wanted to come to war, because our soldiers had fallen, and 
for one year after you declared war the American soldiers did not appear 
on the battlefield. 

Therefore, I hope I made my reasons clear to you. I am not a savage 
man. I may be savage when others are savage—oh, then I can give way 
to my nature. But i take very good care not to go further than what I 
say you in this meeting, which is for me the greatest occasion to speak 
plainly and to tell you after hearing me to-day there will be no differ- 
ence to-morrow. I bring what is in my bosom. I ask you to discuss 
among yourselves afterIam gone and make up your minds according to 
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what you think should be done. But it seems to me, old as I am, that if 
France were to be destroyed I would be proud to be among the last French- 
men. “God is too high and France is too far." 

America and England have come to the front together. 
stories I could tell you to prove it. 
too near and America is too far. 

Come and visit our country as I visit yours; come and see our people 
and, if you want, secret information upon our military forces. During the 
war, at certain times when I was in Great Britain I did not like certain 
officers in London to see the real condition of their soldiers because I com- 
plained. We do the same thing. Do not come publicly to call us bad 
names. The people that you knew a century and a half ago are the same 
people. They arestronger because France has established democracy very 
perfectly. 

You have the minds, you have the wills which make the greatest men. 
When a man dies you write on his tombstone that he was a great success 
in the buttonhole business; but if he is a poor fellow and a good citizen 
you will take care and have it written down on the stone. I hope there 
will never be a grave of the American people. If there is, the French will 
be buried on the same day. You have done too much to do too little, and 
I want us to live together to the end. 


How many 
But sometimes I think England is 








SENATORS IN CRITICISM OF M. CLEMENCEAU’S 
REMARKS. 


The speech made by M. Clemenceau on Tuesday night at 
the Metropolitan Opera House in which he besought the 
help of the United States in preserving peace was subjected 
to considerable criticism in the Senate on the 22nd and 23rd. 
Senator Borah, one of those exclaiming against the remarks 
of the former Premier declared on the 22nd that ‘‘there is 
no man living more responsible for the present misery of 
Europe than M.Clemenceau. He more than any other man 
is responsible for the impossible and destructive terms of the 
Versailles Treaty.””’ The New York “Times” in a Washing- 


tion dispatch Nov. 22 reports the criticisms as follows: 

The reaction in the Senate to the speech of Georges Clemenceau in New 
York last night in which he appealed for the aid of this country in the solu- 
tion of the grave problems facing Europe, as indicated by statements to-day, 
was for the most part adverse. In no legislative quarters was there any 
expressed approval of Clemenceau’s plea: in others comment was withheld, 
while among the Versailles Treaty and League of Nations irreconcilables 
criticism was outspoken. 

Senator Borah, who, after March 4, will rank next to Senator Lodge on 
the Committee on Foreign Relations, denounced Clemenceau as the man 
most responsible for what he termed the ‘‘present misery’’ of Europe. 

Senator Lodge refused to comment, as did also Senator Pomerene, one 
of the ranking Democratic members of the committee. 

Senator Hitchcock of Nebraska, who was Chairman of the committee 
during the war period, denounced the French position and repeated the 
charge that France is maintaining a division of negro troops on the Rhine. 
The comment of the Nebraska Senator was considered as significant in 
view of the fact that it is generally admitted that one of the principal causes 
of his defeat for re-election on Nov. 7 was the opposition of the German 
voters of that State. 

Senator McCumber, the only Republican member of the committee who 
supported the League of Nations, did not care to enter into the controversy 
as to the propriety or impropriety of the speech. This also was the attitude 
of Senator Wadsworth of New York, who became a member of the com- 
mittee during the last session of Congress. 


““A Prolongation of War.” 

Senator Borah had this to say: 

“TIT am unable to accept M. Clemenceau's argument. He tells us that 
Europe is weltering in misery. So she is. For her we have the deepest 
Sympathy. But there is no man living more responsible for the present 
misery of Europe than M. Clemenceau. He more than any other man is 
responsible for the impossible and destructive terms of the Versailles 
Treaty. He more than any one else stood in the way of the American 
Delegation to mollify the treaty and make it so that under it Europe could 
recover. 

“The Versailles Treaty is utterly destructive of the economic life of 
Europe. That is the judgment of every economist I know of who has 
studied the situation. It is also the judgment of leading Americans who 
have gone to Europe and returned after studying the situation. The 
present condition of Europe is due more to the terms of the Versailles 
Treaty than any other one thing. Europe can never recover under its 
terms. Misery and suffering and discord and bloodshed will prevail so 
long as it obtains. 

“Now, M. Clemenceau is directly, or indirectly, asking us to enforce this 
treaty or to help enforce it. To do so would add misery and suffering to 
Europe. 

““M. Clemenceau said, after he had written the Versailles Treaty practic- 
ally, that the Versailles Treaty was in effect a continuation of war—almost 
as destructive and inhuman as the war itself. And we are now lo»vking 
upon Europe as she exists after four years under this treaty, which was, 
as he very well said, merely a prolongation of the war. 

“If M. Clemenceau will show the American people he could help the 
suffering millions of Europe and actually bring relief to them he would find 
great sympathy here. But when he talks further punishment, talks, in 
effect, war, preaches destruction and dismemberment—as in effect he does— 
I am of the opinion that his message will find many to disapprove.”’ 


Forcing an Eastern Alliance. 

Senator Hitchcock expressed the opinion that France was partly to blame 
for conditions east of the Rhine, saying: | 

*‘Now that Germany is a republic I should think France would try to 
placate her. I should like to ask Clemenceau why France continues to 
provoke Germany by, for instance, keeping 30,000 black troops on German 
soil and why she persists in doing things to arouse the resentment of the 
Germans. 

“As he maintains, it is true that Germany, Russia and Turkey are 
drawing closer together toward a common understanding, but France is 
driving them on that course.’ 

Mr. Hitchcock's colleague, Senator Norris, an original irreconcilable, 
declared that the repudiation of the Versailles Treaty by the voters should 
settle the question brought up by the ‘*Tiger.”’ 

Senator Caraway, of Arkansas, who was recently in Europe and came 
home with a story to tell that was distinctly anti-French, denied that con- 
ditions in Europe are such as Clemenceau painted them to be. 





Senator Capper, of Kansas, head of the bi-partisan farm bloc, connected 
the ‘‘Tiger’s’’ plea with the debt situation, saying: 

“At the bottom of it all is the desire of Europe to get more of our money. 
I do not believe this country should go to war to settle the problems of 
Europe. And I do not think we will give Europe any more money until the 
nations over there, who are in debt to us, show a disposition to pay back 
some of the money they owe us.”’ 


*‘Not in Good Taste."’ 

Senator Edge, of New Jersey, raised the question of the propriety of 
Clemenceau’s plea, declaring: 

“The appeal made by M. Clemenceau for assistance from the United 
States, with the threat of a new war as the alternative, is not in good taste 
and will accomplish nothing. America has shown in the past her willing- 
ness to aid France, and if the time comes when she needs further assistance 
it is not unlikely we will give it. But we will do it in our own way and in 
our own time, and not as France herself may dictate.’ 

Mr. Ladd, the Republican Non-Partisan League Senator from North 
Dakota, observed that America’s duty to Europe is a duty owed not only 
to the Allies, but also to the former enemies of the nation. He said we 
should give them moral support, but should never become a party of their 
“political jealousies and embroilments.”’ 

Other Senators, as a rule, were disinclined to comment. But, as stated, 
the general opinion of the Clemenceau speech seemed to be unfavorable. 
It was said to-night that Senator Borah may speak in the Senate to-morrow 
and that if he does he probably will have more to say regarding the utter- 
ances of the ‘‘Tiger.’’ 

Clemenceau is due in Washington on Thursday, Dec. 7, and while here, 
it is announced to-night, he will participate in a lecturers’ conference on 
public opinion and world peace, which is to be held in Memorial Continental 
Hall on Dec. 7, 8 and 9. Clemenceau will speak before the conference on 
Dec. 8 and his subject will be ‘“The Case of France.” 

President Harding is one cf the honcrary Presidents of the conference. 
Among those who will address the conference are Henry Morgenthau, 
Baron Shidehara of Japan, Ex-Secretary Redfield, Rabbi Stephen S. Wise 
and Major-General! John F. O’Ryan of New York. 


JOHN W. DAVIS OF COUNCIL ON FOREIGN RELA- 
TIONS IN EXPLANATION OF M. CLE 4ENCEAU’S 
VISIT. 


John W. Davis, former Ambassador to Great Britain 
and President of the Council on Foreign Relations, on Nov. 23 
issued the following statement concerning M. Clemenceau’s 


visit to America, according to the New York ‘Times’: 

In one of the morning newspapers appears a report that United States 
Senator France of Maryland is “preparing a speech on the whole subject 
of foreign propaganda in the United States and will denounce the system 
which sends Clemenceau and others to America. He will reveal the source 
from which the propaganda emanates and tell how it is financed.” 

Lest Senator France and others should be led into misapprehension of 
the facts so far as M. Clemenceau and the Council on Foreign Relations, 
under whose auspices M. Clemenceau spoke at the Metropolitan Opera 
House, are concerned, it seems advisable that the facts should be stated. 

Ever since the Peace Conference M. Clemenceau has frequently expressed 
a hope to visit the United States. Last summer he sent word to his friend 
Colonel E. M. House that he would like to come this fall and make half 
a dozen speeches. Colonel House thereupon suggested to the Council on 
Foreign Relations, an organization which includes men of all political 
parties, formed to foster discussion of America’s foreign relations, but en- 
gaged in promoting no propaganda as to the form those relations should 
take, that it would be highly appropriate for M. Clemenceau to speak in 
New York under the auspices of the Council. The Council was very glad 
to embrace the suggestion and cabled an invitation to M. Clemenceau, 
which was accepted. It was also very glad to engage an auditorium 
in which M. Clemenceau could speak, and to invite its members and friends 
to give a courteous hearing to his message. 

During the remainder of M. Clemenceau’s tour he is in charge in Boston 
of a citizens’ committee, of which F. L. Higginson Jr. is Chairman; at Chi- 
cago, Brizgadier-General Dawes has charge of his arrangements, and he will 
speak there under the auspices of the Council on Foreign Relations of that 
city. He goes to St. Louis at the invitation of the city extended by its 
Mayor. At Washington he will be the guest of Henry White and will 
speak before the International Chautauqua Association, of which President 
Harding is the Honorary President. At Philadelphia arrangements are 
being made by Edward Bok, and he will speak at the Academy of Music 
Forum. 

In advance of his coming M. Clemenceau stipulated that he should pay 
ali of his own expenses. Being a man of modest income, he is said to be 
earning these expenses through writing newspaper articles. He also stipu- 
lated that the proceeds from any of his meetings at which there should be 
a charge for admission should be distributed to some Franco-American 
charitable enterprise to be named by him. 

















CLEMENCEAU ROUSES STORM OF ANGER AND 
DENIALS IN GERMANY. 


The following, from the New York ‘‘Herald”’ of yesterday 


(Nov. 24) was in the nature of a copyright cablegram from 
Paris Nov. 23: 


Germany is literally infuriated by Georges Clemenceau’'s onslaught 
upon her in New York. Official opinion, however, affects to regard 
the ‘Tiger's’ speech as too far-fetched to be taken seriously, and the 
initial comment in the press follows the same line. 

That the inter-Allied Control Commission had declared the accusations 
launched by M. Clemenceau quite unjustified by the facts in its pcssession 
became known this afternoon in Governmental circles and caused marked 
satisfaction. ‘There was a spirit of frank indignation among some of the 
Commission members, who are inclined to regard the charge that the 
Germans are making hundreds of guns as a disagreeable reflection upon 
the activities of the control officers. 

Chancellor William Cuno declined to make any comment upon or to per- 
mit his Cabinet associates to discuss Clemenceau’s speech, on the ground 
that its full text had not yet been received here, and that, moreover, it 
voiced merely the views of a private French citizen. The New York 
‘‘Herald”’ correspondent is authorized by the Foreign Office, however, to 
say that the German Government stamps the former French Premier's 
allegations about secret and illegal manufacture of war material as abso- 
lute invention, and that it feels that the existence of the Russo-German 
treaty to which he referred has been denied so often that further denial 
is unnecessary. 
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One of the first tasks of the new Foreign Minister, Von Rosenberg, was 
to cable the German Ambassador in Washington authorization to issue a 
formal refutation of M. Clemenceau’s indictment, if such a step should seem 
expedient. 

Bitter Feeling in Reichstag. 

In the lobbies of the Reichstag extracts of the speech published in this 
morning’s papers aroused bitter laughter. There is a strong feeling among 
the Deputies, however, that Clemenceau has hurt himself and France more 
than Germany by what are deemed here utterly baseless charges. ‘The 
‘Tiger’ is biting himself,’’ one of the party leaders exclaimed. 

The only newspaper comment of note that has appeared thus far is the 
following in this evening's ‘‘Lokalanzeiger’’: ‘“The whole character of this 
man, to whom in his lifetime monuments have been dedicated on French soil, 
is afflicted with all the symptoms of that morbid over-excitement which has 
to-day become distinctive of France. There is no more use analyzing the 
well-known misrepresentations which Clemenceau is formulating in America 
than there is reason for controverting the falsifications of the story whose 
design is to paint France as peace loving and Germany as thirsting for re- 
venge and lusting for war. ‘The impression he has produced thus far on the 
other side of the ocean with his lying phrases does not seem to be exactly 
overwhelming. His speech of yesterday was received very coldly in Amer- 
ican Government circles. Apparently he is now trying to restore his men- 
aced popularity by suddenly producing a letter threatening him with death.” 

Allied Board Issues Denial. 

In the absence of Gen. Nollett, chief of the Interallied Control Commis- 
sion, who was not at headquarters in Berlin to-day, the following statement 
was given the New York ‘“‘Herald”’ correspondent by one of the Allied Gen- 
erals attached to the Commission, and may be regarded as official: 

‘*Unless every officer, without exception, in the French, Belgian and 
British groups is deceived it is absolutely untrue that there is a single instance 
of war materi Is being made in Germany. That is not only unlikely but 
ridiculous. We have men in every establishment in the country where 
arms—either cannon or military rifles—could be made, even supervision of 
the conversion of old arms plants to peace uses. It is true a limited number 
of sporting arms are made. Nobody can draw a line between sporting and 
military arms so far as being dangerous is concerned, but it is well known 
that the sporting rifles produced are not fit and not numerous enough for 
war. Morevoer there is not a pound of wder being made in Germany, 
except for mine blasting, which again is obviously useless in war.”’ 

The General made this statement in the most forcible language, pounding 
the table as he spoke. The French members, while loath to believe that 
Clemenceau had not qualified his statements in some manner, declared that 
the facts remained that no war material whatever was being made inside 
the borders of Germany. 

A commission official also told ‘‘The New York Herald correspondeat 
that while treaties were not in his province, there was no reason to believe 
a treaty between Russia, Germany and Turkey existed, as Clemenceau 
charged. He said, concerning M. Clemenceau s prediction of an uprising 
of monarchists, that all reports to the commission indicated that there 
was no real danger so long as labor held the weapon of a general strike in its 
hands. 

Baron von Lersner, once the head of the German peace delegation to 
Versailles, and now a member of the Reichstag and foreign affairs expert 
for the People s party, Hugo Stinnes's group, gave ‘‘The New York Herald” 
correspondent the following comment upon M. Clemenceau s charges: 

“I cannot believe that even such an ardent enemy as Clemenceau said 
such monstrositics, such colossal falsehoods. Can a man, even if he has 
but a smattering knowledge of German conditions, voice the possibility of 
Germany preparing for a war of revenge now? France has millions under 
arms—whites and blacks part of them on German soil. We have 100,000 
soldiers——hardly enough to maintain order in Germany. We are accused 
of manufacturing cannon. What about the control commission that super- 
vises our factories day and night? 

“Clemenceau is reported to have said that German treaties with the Rus- 
sians and the Turks are preparing for a war of revenge. Have we not 
made the Rapallo treaty openly, and does not everybody know its purport? 
But France and Poincare gave arms to Turkey three months ago and 
thereby fought England. 

“The peace of Versailles was to be a peace of justice in operation. It is 
not, M. Clemenceau. Dont you remember your last speech as Premier 
before the French Chamber, when you said the treaty was a continuation 
of the war by other means? If Clemenceau does not lie—and I cannot 
believe it of a man like him—the report of his speech surely must be in- 
correct.’’ 

Hermann Mueller, President of the Socialist Party, observed: ‘‘A cannon 
cannot be manufactured unseen. A big factory is required, and in all the 
big factories there are workers’ councils, who would object to such manufac- 
ture. Most of the workers are Socialists or Communists, but even those 
who are Democrats would oppose the construction of arms. You can hide 
cannon, but you cannot build one secretly in this age of telephone, tele- 
graph and espionage. And what about the inter-Allied missions? 

“As for our treaty with Russia, there is nothing secret about it. During 
the present period of shifting governments in Germany it is impossible to 
make secret treaties. For Germany to ally herself with Russia or Turkey 
for a war of revenge would make Germany a battlefield. No reasonable 
person Can suppose that Germany wants to destroy herself.”’ 








CONGRESS CONVENED—MESSAGE OF PRESIDENT 
HARDING ON SHIP SUBSIDY—FARMERS’ 
PROBLEMS TO BE PRESENTED SHORTLY. 


In accordance with the call issued by President Harding 
on Nov. 9 (referred to in our issue of Nov. 11, page 2108). 
Congress assembled in special session on Monday last 
(Nov. 20). President Harding’s message setting out his 
purpose in calling the Congress in special session, two weeks 
in advance of the regular session, was not presented until 
the following day, Nov. 21, both branches of Congress 
having adjourned shortly after convening—the House out of 
respect to the memory of Representative Nolan, and the 
Senate adjourning in memory of Senator Watson, both 
having died since Congress adjourned in September. Presi- 
dent Harding personally appeared before Congress in joint 
session on Tuesday, the 21st, and read his message from 
manuscript. The President referred therein to his message 
of last February on the merchant marine (referred to in our 
issue of March 4 1922, page 904), stating that “other prob- 
lems were pressing and other questions pending, and for one 
reason or another which need not be recited, thé suggested 


legislation has not progressed beyond a favorable recommen- 
dation by the House Committee.” He referred to the 
‘‘divided opinion and determined opposition’? which had 
developed against the proposals, and said “‘perhaps a more 
resolute hostility never was manifest before, and I am sure 
the need for decisive action—decisive, favorable action, 
never was so urgent before.’”’ Our immediate problem, he 
said, “‘is not to build and support a merchant shipping, 

our problem is to deal with what we now possess. Our 
problem is to relieve the public Treasury of the drain it is 
already meeting.’’ The President declared that ‘‘this prob- 
lem cannot longer be ignored, its attempted solution cannot 
longer be postponed. The failure of Congress to act de- 
visively will be no less disastrous than adverse action.’ 

Three courses of action are possible, said the President, 
who continued: 

The first is constructive—enact the pending bill, under which I firmly 
believe an American merchant marine, privately owned and privately op- 
erated but serving all the people and always available to the Government 
in any emergency, may be established and maintained. 

The second is obstructive—continue Government operation and at- 
tending Government losses and discourage private enterprise by Govern- 
ment competition, under which losses are met by the public Treasury, and 
witness the continued losses and deterioration until the colossal failure 
ends in sheer exhaustion. 

The third is destructive—involving the sacrifice of our ships abroad or 
the scrapping of them at home, the surrender of our aspirations and the 
confession of our impotence to the world in general and our humiliation 
before the competing world in particular. 

The President stated that he knew ‘“‘full well the hostility 
in the popular mind to the word ‘subsidy’ ” and observed 
that ‘‘ ‘Government aid’ would be a fairer term than ‘sub- 
sidy’ in defining what we are seeking to do for our merchant 
marine.’’ He declared it his ‘‘firm belief that the combined 
savings of operating losses and the protection of the capital 
account through more advantageous sales of our war-built 
or war-seized ships, because of the favorable policy which the 
pending bill will establish, will more than pay every dollar 
expended in Government aid for twenty-five years to come.” 
He also said: 

The direct aid, with ocean carrying maintained at our present participa- 
tion, will not reach twenty millions a year, and the maximum direct aid, 
if our shipping is so promoted that we carry one-half our deep seas commerce 
will not exceed thirty millions annually. At the very maximum of outlay 
we should be saving twenty millions of our present annual operating loss. 
If the maximum is ever reached the establishment of our merchant ma- 
rine will have been definitely recorded and the Government-owned fleet 
fortunately liquidated. 

From this point of view it is the simple, incontestible wisdom of business- 
like dealing to save all that is possible of the annual loss and avoid the mil- 
lions sure to be Jost to the Government's capital account in sacrificing our 
fieet. But there is a bigger, broader, more inspiring view-point, aye, a 
patriotic, viewpoint. I refer to the constructive action of to-day, which 
offers the only dependable promise of making our war-time inheritance of 


ships the foundation of a great agency of commerce in peace and an added 
guaranty of service when it is necessary to our National defense. 

The President took occasion to refer in his message to the 
farmer, who, he said “‘is the chief sufferer from the cruel read- 
justments which follow war’s inflations,” and he added 
that ‘‘our credit systems, under Government provision and 
control, must be promptly and safely broadened to relieve 
our agriculatural distress. To this problem and such 
others of pressing importance as reasonably may be dealt 
with in the short session, I shall invite your attention at 
an early day.”” On Nov. 22 the House, by a vote of 200 to 
110, adopted a resolution giving the Administration’s ship- 
ping bill right of way, and providing for a final vote on the 
bill on Nov. 29. In reporting the reintroduction of the bill 
on the 20th inst. the New York “Times” Washington dis- 
patch said: 

The Ship Subsidy Bill was reintroduced in the House to-day with impor- 
tant changes following a conference of the Republican sub-committee 
charged with revising the measure. Among the new features are provisions 
for the payment of mail subsidies, extension of the powers of the Shipping 
Board over coastwise shipping and a requirement that the Board report 
annually on the administration of the subsidy and construction and loan 
funds. The subcommittee consisted of Representatives Edmonds of 
Pennsylvania, Lehlbach of New Jersey and Chindblom of Illinios. 

The amendment allowing mail subsidies came as no surprise and was pro- 
posed by Representative Edmonds to offset the losses expected to arise 
through enforcement of prohibition on the high seas. Under it the sections 
of the bill requiring American ships receiving direct subsidies to transport 
the mails free are stricken out and the Postmaster-General is empowered to 
pay for the carriage of ocean mails. 

If the mail subsidy is adopted it will give American ships, chiefly passen- 
ger vessels, more than $3,000,000 annually for mail service. Postmaster- 
General Work objected to the former arrangement. The American Steam- 
ship Owners’ Association also petitioned the Shipping Board for the change. 

The new section to empower the Board to fix minimum rates for coast 
traffic and to determine fair values for services rendered by industrial ships 
is partly an outgrowth of the recent rate war in the coast trade. The Board 
has power to fix maximum rates but cannot control minimum rates. 

Amendments permitting the Shipping Board to write its own protective 
and indemnity insurance, and allowing the insurance of privately owned 
American vessels by the Government if foreign insurance rates are lower 
than American rates were inserted in the measure. 

The committee rejected a proposal to amend the bill so as to fix $35,000,- 
000 as the maximum sum that might be derived from the Treasury by taking 





10% of the customs receipts. It was decided to leave this feature as origi- 
naHy worded—10% of the annual receipts. 





Nov. 25 1922.] 








Immediately after the action of the House, Democratic 
members agreed at a party caucus to stand up solidly against 
the measure. 








Referring to President Harding’s message and its recep- 


tion by Congress, the ‘‘Times”’ in its issue of Nov. 22 said 
in part: 
Have Knives Out for the Bill. 

The La Follette and Capper groups in the Senate have their knives 
out for the bill, and there are certain mid-West Senators not in either 
group who are expected to oppose the measure. 

After President Harding delivered his address to-day, Senator La Follette 
came out in a blast against a ship subsidy. He said that the losses which 
the Government is sustaining in operating a merchant fleet could be taken 
care of many times over by restoring the excess profits taxes and surtaxes, 
““which,’’ he added, “‘the present Administration has repealed.”’ 

Anti-cubsidy Senators plan to force an extra session of the next Congress 
if that course is necessary to kill the subsidy bill. They can force an 
extra session by filibustering against the annual supply bills which must 
be passed to carry on the Government in the next fiscal year. It is under- 
stood, however, that they will forego a filibuster if they can vubtain as- 
surances from Administration leaders in Congress that the subsidy measure 
will not be pressed to passage. 

President Harding has indicated that he is opposed to calling an extra 
session of the next Congress prior to its regular assembling in December 
1923, but certain radical and progressive groups in the Senate seem to be 
set on compelling him to convene Congress early next Spring. 


The following is the President’s message: 
Members of the Congress:— 

Late last February I reported to you relative to the American mer- 
chant marine, and recommende’ legislation which the Executive Branch 
of the Government deemed essential to promote our merchant marine 
and with it our national welfare. Other problems were pressing and other 
questions pending, and for one reason or another which need not be recited 
the suggested legislation has not progressed beyond a favorable recom- 
mendation by the House Committee. The Committee has given the 
question a full and painstaking inquiry and study, and I hope that its 
favorable report speedily will be given the force of law. 

[t will be helpful in clearing the atmosphere if we start with the frank 
recognition of divided opinion and determined opposition. It is no new 
experience. Like proposals have divided the Congress on various previous 
occasions. Perhaps a more resolute hostility never was manifest before, 
and I am very sure the need for decisive action—decisive, favorable 
action—never was so urgent before. 

We are not now dealing with a policy founded on theory; we have a 
problem which is one of grim actuality. We are facing insistent con- 
ditions, out of which will come either additional and staggering Govern- 
ment losses and national impotence on the seas, or else the unfurling 
of the flag on a great American merchant marine commensurate with our 
commercial importance, to serve as carrier of our cargoes in peace and 
meet the necessities of our defense in war. 

There is no thought here and now to magnify the relation of a merchant 
marine to our national] defense. It is enough to recall that we entered 
the World War almost wholly dependent on our Allies for transpcrtation 
by sea. We expended approximately three billions feverishly, extrava- 
gantly, wastefully and impractically. Out of our eagerness to make up 
for the omissions of peace and to meet the war emergency we builded 
and otherwise acquired the vast merchant fleet wh‘ch the Government 
owns to-day. 

In the s*‘mplest way I can say it, our immediate problem is not to build 
and support a merchant shipping, wh‘ch I hold to be one of the highest 
and most worthy aspirations of any great people; our problem is to deal) 
with what we now possess. Our problem is to reJieve the public treasury 
of the drain it is already meeting. 

Let us omit particulars about the frenzied wartime building. Possibly 
we did full as well as could have been done in the anxious circumstances. 
Let us pass for the moment the vital relationship between a merchant 
marine and a commercially aspiring nation. Aye, let us suppose for a 
moment the absurdity that with one $3,000,000,000 experience and with 
the incalculable costs in lives and tresaure which may be chargeable to 


our inability promptly to apply our potency—which God forefend hap-' 


pening again—let us momentarily ignore all of these and turn to note 
the mere business problem, the practical question of dollars and cents 
with which we are confronted. 

The war construction, and the later completion of war contracts where 
completion was believed to be the greater economy to the public treas- 
ury, left us approximately 13,300,000 gross tonnage in ships. The figures 
are nearer 12,500,000 tons now, owing to the scrapping of the wooden fleet. 
More than half this tonnage is Government owned, and approximately 
2,250,000 tons are under Government operation in one form or another. The 
net loss to the United States Treasury —sums actually taken there from 
this Government operation—averaged approximately $16,000,000 per month 
during the year prior, to the assumption of responsibility by the present 
Administration. A constant warfare on this loss of public funds and the 
draft to service of capable business management and experienced operating 
directors have resulted in applied efficiency and enforced economies. It is 
very gratifying to report the diminution of the losses to $4,000,000 per 
month, or a total of $50,000,000 « year: but it is intolerable that the Gov- 
ernment should continue a policy from which so enormous a Treasury loss 
is the inevitable outcome. ‘This loss, moreover, attends operation of less 
than a third of the Government-owned fleet. 

It is not, therefore, a question of adding new Treasury burdens to main- 
tain our shipping; we are paying these burdens now. It is not a question of 
contracting an outlay to support our merchant shipping, because we are 
paying already. I am not asking your authorization of a new and added 
draft on the public treasury; 1 am appealing for a program to diminish the 
burden we are already bearing. 

When your Executive Government knows of public expenditures aggre- 
gating fifty millions annually which it believes could be reduced by half 
through a change of policy, your Government would be unworthy of public 
trust if such a change were not commended—nay, if it were not insistently 
urged. 

And the pity of it is that our present expenditure in losses is not con- 
structive. Itlooks to nofutureattainment«. Itis utterly ineffective in the 
establishment of a dependable merchant marine, whereas the encourage- 
ment of private ownership and the application of individual initiative would 
make for a permanent creation, ready and -uswerable at all times to the 
needs of the nation. 

But I have not properly portrayed all the current losses to the public 
treasury. We are wearing out our ships without any provision for re- 
placement. We are having these losses through deterioration now, and 
are charging nothing against our capital account. But the losses are there, 
and regrettably larger uncer Government operation than under private con- 
trol. Only a few years of continued losses on capital account will make 
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these losses through depreciation alone to exceed the fifty millions a year now 
drawn to cover losses in operation. 

The gloomy picutre of losses does not end even there. Notwithstanding 
the known war cost of three billions of dollars for the present tonnage, I will 
not venture to appraise its cash value to-day. It may be as well confessed 
now as at some later time that in the mad rush to build, in establishing 
shipyards wherever men would organize to expend Government money, 
when we made shipbuilders over night, quite without regard to previous 
occupations or pursuits, we builded poorly, often very poorly. Moreover, 
we constructed without any formulated program for a merehant marine.. 
The war emergency impelled, and the cry was for ships, any kind of ships... 
The error is recalled in regret rather than criticism. The point is that our 
fleet, costing approximately three billions, is worth only a-fraetion of that 
cost to-day. Whatever that fraction may be, the truth remains that we 
have no market in which to sell the ships under our present policy, and a 
program of surrender and sactifices and the liquidation which is inevitable 
unless the pending legislation is sanctioned, will cost scores of millions more. 

When the question is asked, Why the insistence for the Merchant Marine 
Act now? the answer is apparent. Waiving every inspiration which lies 
in a constructive plan for maintaining our flag on the commercial] highways 
of the seas, waiving the prudence in safeguarding against another $3,000,- 
000,000 madness if war ever again impels, we have the unavoidable task 
of wiping out a $50,000,000 annua! loss in operation, and losses aggregating 
many hundreds of millions in wornout, sacrificed or scrapped shipping. 
Then the supreme humiliation, the admission that the United States—our 
America, once eminent among the maritime nations of the world—is in- 
capable of asserting itself in the peace triumphs on the seas of the world. 
It would seem to me doubly humiliating when we own the ships and fail in 
the genius and capacity to turn their prows toward the marts of the world. 

This problem cannot longer be ignored, its attempted solution cannot 
longer be postponed. The failure of Congress to act decisively will be no 
less disastrous than adverse action. 

Three courses of action are possible, and the choice among them is no 
longer to be avoided. 

The first is constructive—enact the pending bili, under which I firmly be- 
lieve an American merchant marine, privately owned and privately operated, 
but serving all the people and always available to the Government in any 
emergency, may be established and maintained. 

The second is obstructive—continue Government operations and attend- 
ing Government losses and discourage private enterprise by Government 
competition, under which losses are met by the public treasury, and witness 
the continued losses and deterioration until the colossal failure ends in sheer 
exhaustion. 

The third is destructive—involving the sacrifice of our ships abroad or 
the scrapping of them at home, the surrender of our aspirations, and the 
confession of cur impotence to the world in general and our humiliation 
before the competing world in particulag, 

A choice among the three is inevitable. It is unbelievable that the 
American people or the Congress which expresses their power will consent 
to surrender and destruction. It is equally unbelievable that our people 
and the Congress which translates their wishes into action will longer sus- 
tain a program of obstruction and attending losses to the Treasury. 

I have come to urge the constructive alternative, to reassert an Ameri- 
can ‘‘we will.’’ I have come to ask you to relieve the responsible adminis- 
trative branch of the Government from a program upon which failure and 
hopelessness and staggering losses are written for every page, and let us 
turn to a program of assured shipping to serve us in war and to give guaranty 
to our commercia)] independence in peace. 

I know ful) well the hostility in the pcpular mind to the word ‘“‘subsidy.’” 
It is stressed by the opposition and associated with ‘‘special privilege’’ by 
those who are unfailing advocates of Government aid whenever vast num- 
bers are directly concerned. ‘‘Government aid’’ would be a fairer term 
than ‘‘subsidy’’ in defining what we are seeking to do for our merchant 
marine, and the interests are those of all the people, even though the aid 
goes to the few who serve. 

If Government aid is a fair term—and I think it is—to apply to autbori- 
zations aggregating $75,000,000 to promote good roads for market high- 
ways, it is equally fit to be applied to the establishment and maintenance of 
American market highways on the salted seas. If Government aid is the 
proper designation for fifteen to forty millions annually expended to im- 
prove and maintain inland waterways in aid of commerce, it is a proper 
designation for a needed assistance to establish and maintain ocean high- 
ways where there is actual commerce to be carried. 

But call it “subsidy,” since there are those who prefer to appeal to 
mistaken prejudice rather than make frank and logical argument. We 
might so call the annual loss of fifty millions, which we are paying now 
without protest by those who most abhorit. We might as well call that 
a “subsidy.” If so, I am proposing to cut it in half, approximately, and 
to the saving thus effected there would be added millions upon millions 
of further savings through ending losses on capital account—-Government 
capital, out of the public treasury, also remember—-and there would 
be at least the promise and the prospect of the permanent establishment 
of the needed merchant marine. 

I challenge every insinuation of favored interests and the enrichment 
of the special few at the expense of the public treasury. I am, first of 
all, appealing to save the Treasury. Perhaps the unlimited bestowal 
of Government aid might justify the apprehension of special favoring, 
but the pending bill, the first ever proposed which carries such a pro- 
vision, automatically guards against enrichment or perpetuated bestowal. 
It provides that shipping lines receiving Government aid must have their 
actual investment and their operating expenses audited by the Govern- 
ment, that Government aid will only be paid until the shipping enterprise 
earns 10% on actual capital employed and immediately that when more 
than 10% earning is reached half of the excess earnings must be applied 
to the repayment of the Government aid which has been previously ad- 
vanced. Thus the possible earnings are limited to a very reasonable 
amount if capital is to be risked and management is to be attracted. If 
success attends, as we hope it will, the Government outlay is returned, 
the inspiration of opportunity to earn remains, and American transporta- 
tion by sea is established. 

Though differing in detail, it is not more in proportion to their population 
and capacity than otber great nations have done in aiding the establish- 
ment of their merchant marines, and it is timely to recall that we gave 
them our commerce to aid in their upbuilding, while the American task 
now is to upbuild and establish in the face of their most active competition. 
Indeed, the American development will have to overcome every obstacle 
which may be put in our path, except as international comity forbids. 

Concern about our policy is not limited to our own domain, though the 
interest abroad is of very differing character, I hope it is seemly to say it, 
because it must be said, the maritime nations of the world are in complete 
accord with the opposition here to the pending measure. They have a 
perfect right to such an attitude. When we look from their viewpoints 
we can understand. But I wish to stress the American viewpoint. Ours 
should be the viewpoint from which one sees American carriers at sea, the 
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dependence of American commerce and American vessels for American 
reliance in the event of war. Some of the costly lessons of war must be 
learned again and again, but our shipping lesson in the World War was 
much too costly to be effaced from the memory of this or future generations. 

Not so many months ago the head of a company operating a fleet of ships 
under our flag called at the Executive offices to discuss a permit to transfer 
his fleet of cargo vessels to a foreign flag, though he meant to continue 
them in a distinctly American service. He based his request for transfer 
on the allegation that by such a transfer he could reduce his labor costs 
alone sufficiently to provide a profit on capital invested. 

I do not vouch for the accuracy of the statement nor mean to discuss it. 
The allusion is made to recall that in good conscience Congress has created 
by law conditions surrounding labor on American ships which shipping men 
the world over declare result in higher costs of operation under our flag. 
I frankly rejoice if higher standards for labor on American ships have 
been established. Merest justice suggests that when Congress fixes these 
standards, it is fair to extend Government aid in maintaining them until 
world competition is brought to the same high level, or until our shipping 
lines are so firmly established that they can face world competition alone. 

Having discussed in detail the policy and provisions of the pending bill 
when previously addressing you, I forbear a repetition now. In individual 
exchanges of opinion not a few in House or Senate have expressed personal 
sympathy with the purposes of the bill, and then uttered a discouraging 
doubt about the sentiment of their constituencies. It would be most 
discouraging if a measure of such transcending national importance must 
have its fate depend on geographical, occupational, professional or partisan 
objections. Frankly, I think ii loftier statesmanship to support and com- 
mend a policy designed to effect the larger good to the nation than merely 
to record the too hasty imprssions of a constituency. 

Out of the harmonized aspirations, the fully informed convictions and the 
united efforts of all the people will come the greater Republic. Com- 
mercial eminence on the seas, ample agencies for the promotion and carrying 
of our foreign commerce, are of no less importance to the people of Miss- 
issippi and the Missouri Valley, the Great Northwest and the Rocky 
Mountain States, than to the seaboard States and industrial communities 
building inland a thousand miles or more. It is a common cause, with its 
benefits commonly shared. When people fail in the national viewpoint 
and live in the confines of community selfishness or narrowness, the sun of 
this Republic will have passed its meridian and our larger aspirations will 
shrivel in the approaching twilight. 

But let us momentarily put aside the aspiring and inspiring viewpoint. 
The blunt, indisputable fact of the loss of fifty millions a year under 
Government operation remains; likewise the fast diminishing capital 
account, the enormous war expenditure, to which we were forced because 
we had not fittingly encouraged and builded as our commerce expanded 
in peace. Here are facts to deal with, not fancies wrought out of our 
political and economic disputes. The abolition of the annual loss and the 
best salvage of the eapital account are of concern to all the people. 

It is my firm belief that the combined savings of operating losses and 
the protection of the capital account through more advantageous sales 
of our war-built or war-seized ships, because of the favorable policy which 
the pending bill will establish, will more than pay every dollar expended 
in Government aid for twenty-five years to come. 

It should be kept in mind that the approximate sum of five millions 
annually paid tor the transport of ocean mails is no new expenditure. It 
should be kept in mind that the loan fund to encourage building is not 
new; it is the law already, enacted by the essentially unanimous vote of 
Congress. It is only included in the pending bill in order to amend so 
as to assure the exaction of a minimum interest rate by the Government, 
whereas the existing law leaves the grant of ‘building loans subject to 
any whim of favoritism. 

It should be kept in mind, also, that there are assured limitations of 
the Government aid proposed. The direct aid, with ocean carrying 
maintained at our present participatior, will not reach twenty millions a 
year, and the maximium drect aid, if our shipping is so promoted that 
we carry one-half our deep seas commerce, will not exceed thirty millions 
annually. At the very maximum of outlay we should be saving twenty 
millions of our present annual operating loss. If the maximum is ever 
reached, the establishment of our merchant marine will have been def- 
initely recorded and the Government-owned fleet furtunately liquidated. 

From this point of view it is the simple incontestable wisdom of business- 
like dealing to save all that is possible of the annual loss and avoid the 
millions sure to be lost to the Government's capital account in sacrificing 
our fleet. But there is a bigger, broader, more inspiring viewpoint, aye, 
a patriotic viewpoint. I refer to the constructive action of to-day, which 
offers the only dependable promise of making our wartime inheritance of 
ships the foundation of a great agency of commerce in peace and an added 
guaranty of service when it is necessary to our national defense. 

Thus far I have been urging Government aid to American shipping, 
having in mind every interest of our producing population, whether of 

mine, factory or farm, because expanding commerce, is the foremost 
thought of every nation in the world to-day. 

I believe in Government aid becomingly bestowed. We have aided 
industry through our tariffs. We have aided railway transportation in 
land grants and loans. We have aided the construction of market roads 
and the improvement of inland waterways. We have aided reclamation 
and irrigation and the development of water power. We have loaned 
for seed grains in anticipation of harvests. We have expended millions in 
investigation and experimentation to promote a common benefit, though a 
limited few are the direct beneficiaries. We have loaned hundreds of 
millions to promote the marketing of American goods. It has all been com- 
mendable and highly worth while. 

At the present moment the American farmer is the chief sufferer from 
the cruel readjustments which follow war's inflations, and befitting Gov- 
ernment aid to our farmers is highly essential to our nationa] welfare. 
vt people may safely boast a good fortune which the farmer does not 
share. 

Already this Congress and the Administrative Branch of the Govern- 
ment have given willing ear to the agricultural plea for post-war relief, 
and much has been done which has proved helpful. Admittedly, it is 
notenough. Our credit systems, under Government provision and control, 
must be promptly and safely broadened to relieve our agricultural] distress. 

To this problem and such others of pressing importance as reasonably 
may be dealt with in the short session, I shall invite your attention at 
an early day. 

[ have chosen to confine myself to the specific problem of dealing with 
our merchant marine because I have asked you to assemble two weeks 
in advance of the regularly appointed time to expedite its consideration. 
The Executive Branch of the Government would feel itself remiss to 
contemplate our yearly losses and attending failure to accomplish if the 
conditions were not pressed for your decision. More, I would feel myself 
lacking in concern for America’s future if I failed to stress the beckoning 
oppor unity to equip the United States to assume a befitting place among 
the nations of the world whose commerce is inseparable from the good 
fortaine to which rightfully all peoples aspire. 





IMPEACHMENT CHARGES AGAINST ATTORNEY-GEN- 
ERAL DAUGHERTY FOR FAILURE TO PROSE- 
CUTE PROFITEERS TO BE PUSHED. 


A joint statement was issued on Nov. 19 by Representatives 
Keller of Minnesota and Woodruff of Michigan announcing 
that plans to bring before the House Judiciary Committee 
for hearing the impeachment charges made against Attorney- 
General Daugherty will be pushed to a conclusion. Congress- 
man Keller preferred the charges against the Attorney-Gen- 
eral in the late session of Congress, but it was then decided 
to postpone the formal hearing until the regular session. In 


their joint statement issued on Nov. 19, Congressmen Keiler 
and Woodruff said: 


We intend to vigorously push the impeachment proceedings against the 
Attorney-General. The election resuits demonstrate that the people are 
determined that graft and corruption shali be eliminated from the Federal 
Government. The fitness of Mr. Daugherty to hold office was one of the 
main issues of the campaign in many States. This issue was emphasized 
by speeches and. in the platforms of successful candidates for both Houses 
of Congress, and wherever Daughertyism was an issue those candidates 
were elected regardless of their party affiliations. By their vote the people 
have demanded that the office of Attorney-General of the United States 
be filled by a man of unquestioned integrity. 

Four years ago the great war came to an end. Even while we were 
engaged in the struggle charges of graft and corruption on a gigantic scale 
were made. As far back as two years ago, before the present Administra- 
tion came into power, some of these charges were investigated by the present 
Secretary of State, Hon. Charks E. Hughes, by the Thomas Committee 
in the Senate and by the Graham Committee in the House. The findings 
of these committees were presented to the Attorney-General, and in addition 
the War Department turned over to the Department of Justice for action 
a number of cases of fraud against the Government. Criminal prosecutions 
and civil actions for the recovery of stolen money were recommended. 
In the opinion of experienced prosecutors, the evidence presented was suf- 
ficient to secure indictments and convictions and to recover for the people 
b lions of dollars. 

The Harding victory of 1920 resulted from popular indignation at the 
conditions disclosed and the pledge of the Republican Party to prosecute 
the war grafters immediately it came into power. Notwithstanding this 
pledge, the present Attorney-General not only has done virtually nothing 
to bring to justice those who robbed the American people during the war, 
but in many cases proceedings against war profiteers have been smothered 
in his department. Not until after charges against him were made on the 
floor of the House, on April 11 1922, more than a year after he had been 
in office, did he move in any way to bring other than the pettiest of grafters 
to book. Seven months have elapsed since that storm of criticism broke 
over his head, and during that time he has secured indictments in only 
two war fraud cases, and has not brought a single important case to triat. 

This inactivity on the part of Mr. Daugherty is not due to lack of evi* 
dence. Experienced prosecutors have declared that in many cases the evi- 
dence is sufficient to proceed to trial without further investigation. We 
have obtained proof that Mr. Daugherty himself, more than a year ago, 
officially stated that he was in possession of evidence sufficient to estab- 
lish criminal conspiracy in a case involving millions of dollars. Attorney- 
General Daugherty has not yet presented this case to a Grand Jury or insti- 
tuted civil suit for the recovery of stolen money. 

From time to time Mr. Daugherty has widely proclaimed his intention to 
take action against the war grafters. Whenever public indignation has 
flared up because of his inaction he has attempted to cool it off with more 
promises. Such promises were made after his impeachment in the House on 
Sept. 11. Since that time there has been another season of promises in the 
Department of Justice, and, now that Congress is about to reassemble we 
may expect soon to be regaled with a great noise and hubbub from the De- 
partment of Justice as to how many war grafters have been, or are about 
to be, brought to justice. Such tactics will mislead only the uninitiated or 
those who wish to be misled. 

No red herring drawn across the trail by Mr. Daugherty or his friends 
can smother the evidence in our possession of culpable inaction in numerous 
war graft cases, in which evidence sufficient to secure convictions has been 
ready for months. In many cases Mr. Daugherty has neglected to act, and 
in others has defensibly ‘“‘compromised”’ cases by abandoning altogether the 
interests of the United States in favor of those whom the records disclose 
had defrauded and cheated the Government. 

In addition to his culpable neglect to prosecute war grafters Mr. Daugh- 
erty has altogether failed and neglected to prosecute powerful combinations 
in restraint of trade, although ample evidence was gathered by the Lock- 
wood committee of New York and by the Federal Trade Commission to 
prove that the burden of high prices under which the people have been 
groaning since the war is directly is directly traceable to such criminal 
combinations . 

In these cases, likewise, the evidence has been ready for more than a year. 
and was sufficient to secure convictions where the State of New York had 
jurisdiction. But, although the Lockwood Committee transmitted to Mr. 
Daugherty the evidence in cases that crossed States lines and were there- 

In these cases, likewise, the evidence has been ready for more than a year, 
and was sufficient to secure convictions where the State of New York had 
jurisdiction. But, although the Lockwood Committee transmitted to Mr. 
Daugherty the evidence in cases that crossed State lines and were, there- 
fore, crimes against the Federal Government, no action has been taken. 
We demand to kaow what sinister influences, working through the office 
of the Attorney-General of the United States, are protecting those who rob 
the Treasury through war graft and the pockets of the people through crim- 
inal combinations. 

We will not deterred from our insistence that the Judiciary Committee 
act upon the resolution to enable the impeachment of Mr. Daugherty to 
proceed to a trial before the Senate. We demand that the Judiciary Com- 
mittee hear the evidence against Daugherty or state openly that it refuses 
to let the country know how he has conducted himself in office. 


Attorney-General Daugherty before the November election 
stated that he would insist on the Judiciary Committee hear- 
ing the impeachment charges. He reiterated his position in 
a letter on Nov. 19 sent to Representative Volstead. The let- 
ter follows: 


Hon. A. J. Volstead, Chairman, Judiciary Committee, House of Representa- 
tives, Washington, D. C. 

Ny Dear Mr. Chairman:—When I was personally engaged in the trial 

and argument of an important Government case in the Federal Court in 
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Chicago, I learned through the press that there had been referred to your 
committee a resolution offered by a member of the House suggesting grounds 
for my impeachment as Attorney-General. 

Before I was able to conclude this case in Chicago and return to Wash- 
ington Congress had adjourned. 

Iam advised that your committee has fixed Dec. 4 to hear any testimony 
offered in support of such resolution, and I am writing to say that I shall 
be glad to furnish the committee all data and information which it may 
request. 

It is needless to say that a matter of this character should be disposed of 
as promptly as possible, both in justice to the Government and to me as 
Attorney-General. 

Not having received from your committee a copy of the charges referred 


to, I respectively request that you forward me a copy thereof. 


Very truly 
yours. 


H. M. DAUGHERTY. 

The House Judiciary Committee adopted a resolution on 
Nov. 23 calling on Representative Keller to present by Dec. 1 
a statement of facts showing the alleged act or acts for which 
he has asked for the impeachment of Attorney-General 
Daugherty. He was further requested to name as far as pos- 
sible “the persons involved in each transaction, the time and 
place thereof, and the witnesses by which such facts can be 
established.” 








LLOY DGEORGE SEES LESSON TQ BRITAIN IN RESULTS 
OF GENERAL ELECTION—PRESENT SYSTEM, HE 
SAYS, SHOULD BE REVISED. 

Great Britain’s former Prime Minister, David Lloyd 
George, in an article released simultaneously for publication 
on Nov. 22 in several of the principal cities of the world 
discussed the significanee of the recent general election in 
Britain which brought Andrew Bonar Law and the Conserva- 
tive Party into power. The article, copyright in the United 
States by the New York ‘“‘Times,” was cabled to that paper 
and puoiished in full in its issue of the 22d. One of the 
main contentions advanced by Mr. Lloyd George in his 
discussion and analysis of the election results is that the 
Conservative Party although securing a majority in the 
new Parliament did so through a ‘‘very definite minority of 
electors.”’ This situation, in the opinion of the ex-Premier, 
indicates a fundamental weakness in the present British 
electoral system, and he therefore urges a modification 
to make a repetition of such results impossible. He dwells 
on the danger of the Labor Party securing a majority by a 
minority of electors. Salient excerpts of -his article are 
reprinted herewith: 


The result of the elections has fully justified those who maintained that 
no party standing alone could hope to secure the measure of public support 
which will guarantee stable government. It is true that the Conservatives 
have succeeded in obtaining the return of a majority of the members to 
the new Parliament, but the most notable feature of the elections is the re- 
turn of a decisive majority of members by a very definite minority of electors. 

I observe that the Prime Minister in returning thanks to the nation 
claims that he has received a vote of confidence from the people of the coun- 
try. Out of a total poli of 15,000,000, his candidates secured less than 
6,000,000 votes. Making full allowance for uncontested seats, this figure 
cannot be stretched out to a height much above 6,000,000. That means 
that only two-fifths of the electorate voted confidence in the Administra- 
tion, while three-fifths voted confidence in other leaders or groups. 

Denies It Is Vote of Confidence. 

A minority of 3,000,000 in the national referendum could hardly be 
claimed as a vote of confidence. It is the first time, certainly, since the 
Reform Act, when a pronounced minority of the electorate has succeeded 
in securing control of the Parliament and the Government of the country. 
It will be idle to pretend that in a democratic country like ours, thoroughly 
imbued with the spirit of representative government, this does not weaken 
the moral authority of the Government of the day. 

Unless representative government is to be discredited altogether the 
present Parliament ought at once to devote its mind and direct its energies 
to the discovery of some method and machinery which will avert the 
danger which undoubtedly arises from the working of the present system. 
The Parliament of 1918 undoubtedly gave a larger majority to the Govern- 
ment than the figures warranted, but the majority of the votes cast for 
Government candidates was so overwhelming that under any system of 
counting there would have been a larger working majority for the Govern- 
ment than that which the present Government can command. So when 
trouble arose it was not open to any section of the community to object 
that the Government had no authority because it did not represent the 
electorate of this country. 

We are faced with a new danger to constitutional Government. What 
has happened at this election may be repeated at the next, but not neces- 
sarily in favor of the same party. If we are to be governed by a succession 
of administrations who rule in spite of the protest of a majority of the 
people, the authority of the Government will be weakened beyond repair. 

The luck of the electoral table has this time favored the Conservatives. 
Next time it may turn in favor of the Labor Party. They have secured 
many seats this time by a minority of votes. This time the votes cast 
for them have attained the gigantic aggregate of four millions and a quarter. 
Conditions were in many respects against them. Their funds were ex- 
hausted by a prolonged period of heavy unemployment. The Trade 
Union Movement was passing through the ebb-tide in its prosperity both 
in funds and in members. There was a good deal of discontent with the 
trade union leaders. Many workmen felt they had been let down badly 
by some of their activities in industrial disputes. 


Intimates Labor Might Win Nezt Time. 


Moreover, labor has been committed by visionaries to a rash experiment 
which handicapped it severely in the election. 

The next time may be the springtide of labor. They have learned their 
lesson at the polls and are not likely to repeat the blunder of November 1922. 








Supposing under those conditions they add another two millions to their 
poll. Although groups may secure between them nine millions of votes, 
Labor may have the same luck as the Conservatives at the last election and 


be placed in power by a decisive majority of members elected by a minority 
of votes. 








CHANCELLOR CUNO FORMS 
GERMANY. 


Wilhelm Cuno, Managing Director of the former Hamburg- 
American Steamship lines, and one of Germany’s foremost 
commercial leaders, who was charged with forming a new 
Ministry when the Government of Chancellor Wirth fell 
recently, announced Nov. 20 that he had succeeded in “‘patch- 
ing up’ a Cabinet. The new Cabinet, of which Chancellor 
Cuno is the head, is made up entirely of non-Socialists. 
Germany’s fifteenth Chancellor, Wilhelm Cuno, is said to 
be the first non-partisan, non-parliamentary holder of that 
office in the new Republic. Fhe new German Cabinet 
has been constituted as follows: 


Chancellor—Wilhelm Cuno. 

Vice-Chancellor and Minister of Justice—Dr. Carl Cheinze. 
Minister of Foreign Affairs—Baron Von Rosenberg. 
Minister of the Interior—Rudolph Oeser. 

Minister of Finance—Andreas Hermes. 

Minister of Economics—Johannes Becker. 

Ministry of the Treasury——-Dr. Heinrich Albert. 
Minister of Transportation—General Wilhelm Groene”. 
Minister of Posts and Telegraphs—Herr Sting]. 
Minister of Food—Herman Mueller. 

Minister of Defense—Dr. O. Gessler. 

Minister of Labor—Dr. Heinrich Braun. 


With regard to the political complexion of the new Minis- 
try, Associated Press dispatches say: 


Baron von Rosenberg, at present German Minister to Denmark, served 
as departmental chief in the Foreign Office before and during the war. 

Drs. Heinze and Becker of the German People’s Party served in the Fehr- 
enbach Cabinet. 

Henrich Albert, former Secretary of the Chnacellery, was German Com- 
mercial Agent in the United States at the time of the breaking off of rela- 
tions between the two cojntries. 

Rudolph Oeser, Democratic member of the Prussian Diet, is a well-known 
economist. 

Herr Stingl up to the present has been chief of the Bavarian section of the 
Ministry of Posts and Telegraphs. 

Herr Mueller, new Food Controller, is Director of the Rhenish Agricul- 
tural Chamber. 

The Ministers holding over from the Wirth Cabinet are Hermes and 
Braun, Clericals, and Gessler and Groener, Democrats. 

Only seven active parliamentarians are representated in the new Min- 
istry, the Democrats supplying three, the Clericals two and the German 
People’s Party two. Baron von Rosenberg, Herr Stingl and Herman 
Mueller are regarded as non-partisans, while the new Secretary of the Chan- 
cellery, Eduard Hamm, who was Bavarian Minister of Commerce and 
Industry, is a Democratic member of the Reichstag. Dr. Albert, the 
Minister of the Treasury, is a member of a group party, but it not active 
politically. 


NEW CABINET IN 








BENITO MUSSOLINI, NEW ITALIAN PREMIER, 
GETS VOTE OF CONFIDENCE. 


The Italian Chamber of Deputies on Nov. 17 gave a vote 
of confidence by 306 to 116 to the Government of Benito 
Mussolini, the Fascista Premier. The minority vote came 
from Socialist, Communist and Republican Deputies and 
a few adherents of former Premier Nitti. The debate which 
preceded the vote was punctuated by some interesting inci- 


dents, a summary of these being given in Associated Press 
dispatches from Rome, which had the following to say: 


Prior to the debate it had been announced by Mussolini that he would 
allow eleven Deputies—one from each group—to address the Chamber. 
Fifty-three members had desired to be heard. Hardly had the eleventh 
man concluded when the Premier sprang to his feet and began replying 
to interpellators. 

The Premier took the rostrum immediately after Signor Daragona, 
President of the Italian Labor Federation, had spoken on behalf of the 
workingmen and requested the Premier not to curtail the funds appropriated 
by the previous Government to aid unemployment, which was likely to 
become greater during the winter. 

‘“‘Have these men a right to live’? quezsied Daragona as he took his seat. 

“I come from the proletariat and have known the hardships and the near 
starvation of the poor emigrant,’’ the Premier said. ‘‘Yes, Daragona, your 
workingmen will live. Never fear. But the Labor Federation must 
free itself from the influence of the various Socialist parties. The prole- 
tariat headquarters needs to open its window wide and let in a draft of 
fresh air to dispel the pestilential atmosphere within. 

“We do not intend to follow a policy of servitude to the bourgeoisie, 
either. But we shall draw a sharp distinction between the bourgeoisie 
which works and produces, which we cannot yet do without, and the 
parasite bourgeoisie.”’ 

The Government, during debate, met with violent attacks from several 
of the deputies, notably Signor Turati, leader of the Intransigeant Socialists; 
Signor Conti, head of the Republicans, and Signor Nicolussi, head of the 
German group. ‘To all their verbal thrusts, however, Mussolini was equal, 
replying sharply and to the point. 

When Turati spoke of the abominable manner in which Mussolini had 
treated the Chamber the Premier replied testily, ‘I treated the Chamber 
the way it decerved to be treated.”’ iy 

‘For the first time in the history of Parliaments,"’ Turati continued, ‘‘the 
Government has not presented itself before the Chamber, but the Chamber 
has been summoned before the Governmené to give its reasons for being 
alive. We prefer death to life by the grace of Mussolini.” roma 

“Petty resentment because I wouldn't let you in the Government,” re- 
plied Mussolini contemptuously. 
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CROWN PRINCE ABDUL MEDJID ELECTED CALIPH- 
ATH OF TURKEY. 


The Angora Assembly has elected Crown Prince Abdal 
Medjid to the Caliphate, having given him 148 votes. Prince 
Selim received three votes and Ameer of Afghanistan two. 
Abdul, who is 53 years old, and a cousin of the Sultan, an- 
nounced that he had accepted the Caliphate, which is the 
office of the successor of Mohammed as temporal and spir- 
itual ruler of Turkey. Meanwhile the Sultan fled from Con- 
stantinople on the British dreadnought Malaya, arriving in 
Malta on Nov. 20, accompanied by his 10-year-old son and 
three officials. He will stay at Fort Tigne, it is stated, this 
place having been specially prepared for his reception. 








OONFERENOE ON NBAR EASTERN QUESTIONS OPENS 
IN LAUSANNE. 


The conference on Near Eastern questions called by the 
principal Allied Powers chiefly for the purpose of framing a 
new treaty of peace with Turkey to replace the discredited 
Treaty of Sevres, opened on Nov. 20 at Lausanne, Switzer- 
land. Many statesmen who have figured prominently in 
Continental politics since the war were present at the open- 
ing in the Lausanne Casino. Two sessions of the conference 
were held on Nov. 21, the second day. At the first the organi- 
zation of three commissions was arranged, the first on polit- 
ical and military matters, with an English chairman; the 
second on economics, finance and public health, with a 
French chairman, and the third on capitulations, minority 
populations and similar questions, under an Italian chair- 
man. Ismet Pasha, the Turkish representative at the Near 
Eastern conference, was told flatly at the outset by the Allies 
that he could not preside at any of the meetings. The Allies 
decided the presidency must alternate among the British, 
French and Italians, despite the Turkish claim that they are 
a victorious nation. ‘The first day’s session was devoted 
largely to organization. 


With regard to the first day’s session, Associated Press 
advices said: 


The Near East Peace Conference here was formally opened at 3:45 
o'clock this afternoon. President Haab of Switzerland, the presiding of- 
ficer of the opening session, entered the hall at that hour and read his wel- 
coming address, to which Marquis Ourzon, the British Foreign Secretary, 
replied. 

First of the leading delegates to arrive was former Premier Venizelos of 
Greece. He was followed shortly by Premier Mus-olini of Italy, wearing the 
Fascisti tricolor ia his buttonhole; Premier Poincare of France, and imme- 
diately by Lord Curzon of England and Emile Barrere of the French dele- 
gation. The conference adjourned to reassemble at 11 o'clock to-morrow 
morning in the Hotel du Chateau, at Ouchy. 

During the proceedings Ismet Pasha, chief Turkish delegate, read a pre- 
pared address in a confident tone. 

He declared that his country was totally deprived of the benefits of the 
World War peace and had been obliged to see the inanity of her pucific de- 
mands, which had never brought her peace. In the recent defense of her 
rights, Turks of every age and condition, as well as women and children, 
had contributed to her war of defense. 

He could not refrain from empha.izing, he said, the attacks and suffer- 
ings to which the Turkish nation had been exposed since 1918—attacks 
which had been absolutely unjustifiable—nor from laynig stress upon the 
systematic devastation wrought without military necessity and in a spirit 
of extermination in the richest and most prosperous parts of Turkey. Af- 
ter asserting that 1,000,000 Turks were now homeless and hungry, he af- 
firmed that the Turkish nation had won its place in civilized humanity, 
with every right of existence and independence inherent in nations capable 
of vigorous vitality. The goal of the Nationalist Turkish Assembly was 
to conserve and consolidate this position. 

Turks There in Good-Wili. 

*‘Humanity has accepted the dogma that peace and general tranquillity 
can be realized only if the nations mutually respect their rights and liberty,”’ 
he said. “I hope that the remembrance of past events will constitute a 
guaranty of peace and stability for the future. I hope that the Turkish 
delegation, which is animated by the maximum possible good-will, will 
find among the other delegations this same good-will, and that this confer- 
ence will attain satisfactory results.’ 

Ismet paid a glowing tribute to Switzerland in concluding his speech. 

Lord Curzon, replying for the Allies, said that he wanted Lausanne to 
make ‘‘a final peace of all." He pledged England's wholesouled support 
in this cause. 

Richard Washburn Child, American Ambassador to Italy, and Joseph 
H. Crew, Minister to Switzerland, the two principal American representa- 
tives, were seated prominently in the front row of the auditorium beside 
Premier Poincare of France, and received a warm welcome from the dele- 
gations from other lands. 

The prospects of American activity in the conference, which many of the 
foreigners appeared to interpret as the launching of a new American policy 
in Europe, and the presence of a strong delegation from far away Japan, 
gave world-wide significance to the conclave which every one remarked upon. 

It is announced that the establishment of a complete accord between 
Premier Poincare, Lord Curzon and Premier Mussolini on all matters com- 
ing up in the conference would be celebrated to-night by an Entente dinner 
of sixty covers, which M. Poincare and the French delegation tendered to 
the British and Italian representatives. 


The United States played a brief part in the Near Eastern 
peace conference on Nov. 22, Richard Washburn Child, Amer- 
ican Ambassador to Italy, making a declaration before the 
assembled delegates of the position of the official observers 
representing America. American participation in the confer- 





A 





ence, he said, will consist of joining im the discussions and 
safeguarding as far as possible rights which the United 


| States feels must be protected in the interest of America and 


the rest of the world. The American observers will not vote 
or act as members of any of the commissions. 








FURTHER DECLINE IN STRUCTURAL SALES. 


A marked seasonal decline in the sales of fabricated 
struetural steel in October was announced by the Department 
of Commerce on Nov. 20 from reports made to the Bureau 
of the Census. October sales amounted to 54.9% of shop 


capacity, compared with 61.6% in September. The Depart- 
ment says: 


Reports received from 140 identical firms from April through October, 
with a shop capacity of 221,790 tons per month, show the followimg actual 
tonnages booked each month and the percentage of shop capacity repre- 
sented by these bookings. A revision of these capacities in aecordance 
with a uniform standard is now being undertaken by the Burean of the 
Census but the results are not yet complete. 

Tonnage 
Booked. 
191,805 
172,260 
153,278 
141,907 
143,515 
136 ,587 
a121,763 


* The inclusion of additional firms this month has made slight revisions 
in the per cent of capacity png & 

a October sales prorated for one which failed te report and repre- 
sented about 1% of the total. 








UNITED GRAIN GROWERS, LTD., OF CANADA TO 


OMIT CUSTOMARY DIVIDEND. 


For the first time since its formation, it is announced, the 
United Grain Growers, Ltd., of Winnipeg, Canada, will this 
year omit the payment of its 6% dividend. The Toronto 
“Globe” of Nov. 6 in a Canadian Press dispatch from Winni- 
peg says: 

No dividend is to be paid its shareholders by the United Grain Growers, 
Ltd., for the financial year ended Aug. 31, it is stated in a letter addressed 
by E. J. Fream, Secretary of the company, “‘to all shareholders,” and pub- 
lished on Saturday in the Winnipeg “‘Tribune.”’ 

“Your directors,” it is said in the letter, ‘shave been unable to declare a 
dividend for the current year, which is the first interruption in the payment 
of dividends since the company commenced operations in the year 1916. The 
reserves of the company will be drawn on to make good the losses,” 

Financial Position Strong. 


It is added that the financial position of the company ‘“‘is still very strong 
and we have experienced no difficulty in arranging the necessary credits to 
carry on our business for the year,’’ and that the shareholders “‘have every 
reason to look forward with confidence to the future of the company.” 

No intimation is given of the extent of the losses incurred on the year’s 
business. Shareholders are told that balanee sheets will be sent them in due 
course. The annual meeting of the company, of which Hon. T. A. Crerar is 
President, will be held in Calgary on Nov. 23. 


How Losses Are Explained. 


Explaining the cause of the losses, Mr. Fream reminds the shareholders 
that many of the company’s shareholders and company eelvators are located 
in districts ““where the crops were especially poor last year.” 

“Substantial losses,”’ it is added, “were incurred in the machinery and 
supplies departments. The machinery has been revalued on a low basis, and 
no further losses in that department are anticipated.” 


From Calgary, Nov. 5, the same paper reports the follow- 
ing advices: 

Many important subjects will be under consideration at the annual meeting 
ing of the United Grain Growers, Ltd., opening here on Nov. 23. One—if 
not two—of its principal officers will tender his resignation. President Hon. 
T. A. Crerar, leader of the Progressive Party, may resign his position as head 
of the organization to devote his whole time to politics, while E. J. Fream, 
Secretary, has definitely signified his intention of doing so in order to be- 
come a member of the Alberta Public Utilities Board. 

Improvement of live stock marketing conditions will be a feature of the 
meeting. Preliminary to the regular sessions, a conference to which represen- 
tatives from shippers’ asociations, individual] shippers and delegates of the 
U. G. G. have been invited has been called for Nov. 22, when the subject will 
be fully discused. 

. Want Better Cattle Prices. 

A plan whereby cattle consigned to Winnipeg, Edmonton and Calgary will 
be sold there only when those markets pay a fair price, otherwise they will 
be sorted out and taken on to the best available market at the time, has been 
prepared by the United Grain Growers, and if the company can get support 
for it from the shippers it will be put into effect, according to a statement 
issued by the organization. 

To do this, however, it is pointed out that cattle could not be shipped in 
mixed loads, but would have to be sorted. It will mean grading all cattle so 
consigned, pooling all returns over a certain period on cattle so handled, and 


a distribution of profits made on a patronage dividend or participation cer- 
tificate basis. 








INTERNATIONAL LIVE STOCK EXPOSITION IN CHI- 
CAGO DEC .2-9. 

The International Live Stock Exposition will be held in 
Chicago Dec. 2 to 9 1922. Every year this exposition visual- 
izes progress over the previous year, and each year it is be 
coming more firmly fixed as an essential and integral part 
of the industry. Every stockman who can possibly, as well 
as every banker and business man who has the best interests 
of his community at heart, is urged by 8. T. Kiddo, President 
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of the Live Stock Exchange National Bank of Chicago to at- 
tend the exposition. 








EGYPT HAS LARGER COTTON CROP—THE PROSPECT 
IN MEXICO AND OTHER COUNTRIES. 


The final estimate of the cotton production in Egypt 
for 1922 is placed at 830,000 bales of 478 pounds net, ac- 
cording to a cablegram received by the United States 
Department of Agriculture from the International Institute 
of Agriculture at Rome. The corresponding official esti- 
mate for 1921 was 684,000 bales, but receipts indicate, the 
Department says, that the crop probably exceeded 800,000 
bales. The area this year is estimated at 1,521,000 acres, 
against 1,339,000 acres last year. 

In Mexico the warm weather during October in Lower 
California has improved the crop prospects in that State 
and the former estimate of about 95,000 bales may be 
reached, says the Department. In the Laguna District 
the crop is practically picked, but estimates of production 
for this district are conflicting, ranging from 15,000 to 35,000 
bales. On the basis of these estimates, 120,000 bales is 
regarded as a reasonable rough estimate for the two dis- 
tricts which produce practically the whole Mexican crop. 

In India the condition of the crop during September 
is reported as having been generally good. Weather con- 
ditions during September were generally favorable, heavy 
rains having benefited the erop in most localities. In 
Bengal districts, however, rain caused serious damage. 
Typhoons in China are reported to have taken place in the 
middle of September, causing serious damage to the cotton 
crop in the east of China and the Yangtze River Valley. 
No recent information for Peru is available. At the end of 
August a normal crop was reported. 








WIDE INTEREST IN FEDERAL WOOL GRADES. 


Great interest in the United States wool grades was mani- 
fested by forty representatives of the wool trade and wool 
manufacturing industry at a public hearing held by the 
United States Department of Agriculture at Boston on 
Nov. 21. A few changes in the grades were suggested which 
will have the careful consideration of the Department’s wool 
standardization experts before the grades are promulgated 
as official standards. Similar hearings were held at Phila- 
delphia on Nov. 23 and will be held at Chicago on Dec. 6, 
and at Washington at a date to be announced later, follow- 
ing which official wool grades will be fixed by the Depart- 
ment. 

The present wool grades not only embody representative 
trade customs but have met with hearty approval on the 


part of producers. The tentative grades have been in use; 
by various members of the industry for more than two | 


years and the trade is familiar with them. During this time 
the grades have been exhibited all over the United States in 
the Department’s campaigns looking toward the education 
of producers as to the desirability of standards as a basis of 
trading, and are now in use by many of the wool pools in the 
United States. The standards as now constituted include 
seven grades: Grade 1 (Fine); Grade 2 (% Blood); Grade 3 
(3% Blood); Grade 4 (44 Blood); Grade 5 (Low 4 Blood); 
Grade 6 (Common), and Grade 7 (Braid). The first five 
grades are each subdivided under the three designations, 
Strictly Combing, French Com ing, and Clothing. Grades 
6 and 7 are not subdivided. The work of the Department 
leading up to the formation of the tentative grades was dis- 
cussed and illustrated by actual exhibits at the hearing, and 
the proposed grades were explained by the specialists in 
charge. 








INCREASE IN WHOLESALE PRICES IN OCTOBER. 


Wholesale prices of commodities averaged higher in Octo- 
ber than in the month before, according to information gath- 
ered in representative markets by the U. 8S. Department of 
Labor through the Bureau of Labor Statistics. The Bureau, 
under date of Nov. 18, says: 


Measured by the Bureau's weighted index number, which includes 404 
commodities or price series, the increase in the general price level was 
approximately 4% of 1%. 

Farm products again showed large increases, due to advances in grains, 
cotton, hay, eggs and hides. In this group prices in October averaged 
3%% higher than in September. In the group of miscellaneous com- 
modities, including among others, such important articles as bran and 
mill feed, cottonseed and linseed meal, leather, newsprint and wrapping 
paper, maniJla hemp, jute, and rubber, the increase was 34%. Food 
articles advanced 14% and cloths and clothing advanced 2% % in average 
price from September to October. Buildiag materials and housefurnishing 
goods showed an increase approximating 134%, while metals and metal 
preducts increased less than 1%. 








Continued decreases took elkes in the group of fuel and lighting materials, 
bituminous coal and coke declining rapidly in the face of increased pro- 
duction. No change in the general price level was reported for the group 
of chemicals and drugs. 

Of the 404 commodities or series of quotations for which comparable 
data for September and October were obtained, increases were shown in 
216 instances and decreases in 7) iastances. In 109 instances no change 
in prices was reported. 


Index Numbers of Wholesale Prices by Groups or Commodities. (1913==100.) 


Oct. 1921. Sept. 1922. Oct. 1922. 
133 138 
138 140 
i183 188 
244 226 
134 135 
180 183 
124 124 
173 176 
116 120 
153 154 
Comparing prices in October with those of a year ago, as measured by 
changes in the index numbers, it is seen that the general level has increased 
846%. Fuel and lighting materials show the largest increase, 194%, 
with building materials and metals coming next with increases of more 
than 15%. Farm products increased 114% and cloths and clothing 
increased 444% in average price in the year. A slight increase is shown 
for the group of miscellaneous commodities. No change in the general 
level is shown for foods, while housefurnishing goods and chemicals and 
drugs were cheaper than in October last year. 


Cloths and clothing 

Fuel and lighting 

Metais and metal products 
Building materials 








INCREASE IN RETAIL FOOD PRICES IN OCTOBER. 


The retail food index issued by the U. S. Department of 
Labor, through the Bureau of Labor Statistics, shows that 
there was an increase of 2% in the retail cost of food to the 
average family in October as compared with September. 
Prices of 43 food articles reported to the Bureau of Labor 
Statistics each month by retail dealers in 51 important cities. 
In addition prices on storage eggs are secured only for five 
months of the year. From these prices average prices are 
made for each article. The average prices of the 48 articles 
on which prices are secured each month are then “weighted” 
according to the quantity of each article consumed in the 
average workingman’s family. From January 1913 to De- 
cember 1920 22 articles of food were used in this index, but 
from January 1921 43 articles are included in the index num- 
ber. The changes for one year, one month and since October 
1913 are summarized as follows in the Department’s state- 
ment made public Nov. 20: 


Changes in One Month. 

During the month from Sept. 15 1922 to Oct. 15 1922, 14 articles on which 
monthly prices are secured increased in price as follows: Strictly fresh 
eggs, 21%; rolled oats, 10%; butter, 9%; cheese, 6%; bananas, 5%; 
evaporated milk, 4%; plate beef, fresh milk and lard, 2%; pork chops, 
bacon and crisco, 1%. Nut margarine and coffee showed an increase of 
less than five-tenths of 1%. 

Nineteen articles decreased in price as follows: Onions, 14%; navy beans, 
raisins and oranges, 6%; cabbage, 5%; potatoes, 4%; canned tomatoes, 3%; 
flour, 2%; sirloin steak, round steak, chuck roast, ham, corn flakes, baked 
beans, canned peas and prunes, 1%. Kib roast, hens and canned salmon 
decreased less than five-tenths of 1%. 

Prices remained unchanged for 10 commodities: Leg of lamb, oleo- 
margarine, bread, cornmeal, cream of wheat, macaroni, rice, canned corn, 
granulated sugar and tea. 


Changes in One Year. 


For the year period, Oct. 15 1921 to Oct. 15 1922, the percentage decrease 
in all articles of food combined was 6%. ‘Twenty-nine articles decreased 
in price during the year as follows: Potatoes, 37%; onions, 32%; cabbage, 
27%; raisins, 24%; cornflakes, 19%; evaporated milk, 16%; cream of 
wheat, 14%; storage eggs, 12%; flour, 11%; canned salmon and cornmeal, 
9%; oleomargarine, strictly fresh eggs, bread and bananas, 8%; hens, 
fresh milk and baked beans, 6%; nut margarine and canned corn, 5%; 
butter, 4%; plate beef, macaroni and canned peas, 3%; rolled oats and 
canned tomatoes, 2%; bacon, ham and tea, 1%. 

Fourteen articles increased in price as follows: Navy beans, 23%; 
leg of lamb, 20%; granulated sugar, 14%; crisco, prunes and oranges, 8%; 
cheese, 4%; rice, 3%; sirloin steak, pork chops, lard and coffee, 2%; round 
steak and rib roast, 1%. ‘The price for chuck roast remained unchanged 
during the year. 

Changes Since October 1913. 


For the 9-year period, Oct. 15 1913 to Oct. 15 1922, the increase in all 
articles of food, combined, was 37%. ‘The articles named showed increases 
as follows: Leg of lamb, 95%; ham, 73%; hens, 64%; pork chops, 62%; 
bread, 55%; cheese, 52%; sirloin steak, 49%; fresh milk, 48%; bacon, 47%: 
flour, 45%; granulated sugar, 44%; round steak, 43%; rib roast, 40%; 
butter, 33%; strictly fresh eggs, 31%; cornmeal, 26%; tea, 25%; potatoes 
and coffee, 22%; chuck roast, 21%; rice, 10%; lard, 9%, and plate beef, 4%. 

The index numbers based on 1913 as 100, were 140 in September and 
143 in October 1922. 








EMPLOYMENT IN SELECTED INDUSTRIES IN 
OCTOBER. 


The monthy statement of the U.S. Department of Labor 
dealing with employment conditions in October shows that 
as compared with the preceding month (September) there 
were increases in October in the number of employees in 
29 of 43 representative manufacturing industries and de- 
creases in 14, while comparative data in the case of 13 
manufacturing industries for October 1921 and October 
1922 shows that the number of employees increased in 7 
of the industries during October this year and decreased 
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in 6. The following is the Bureafi’s statement made public 


Nov. 22: 


The U. 8. Department of Labor through the Bureau of Labor Statistics 
here presents reports concerning the volume of employment in October 1922 
from 3,064 representative establishments in 43 manufacturing industries, 
covering 1,525,785 employees, who received $47,051,229 in wages. 
paring the figures for October 1922 with those for identical establishments 
for September 1922, there were increases in the number of employees in 
29 of the 43 industries and decreases in the remaining 14 industries. 
further result of the resumption of work in car building and repairing, that 
industry, as in September, shows the greatest increase in employment, 


13.7%. 


and steel and chemicals show increases ranging from 5.9‘ 
in the pottery industry caused a decrease in employment in that industry 


and automobiles a de- 


of 30.97 . 
crease of 5.9%. 


Fertilizers show 


a decrease of 6.8% 


Com- 


Asa 


Glass, foundry and machine shops, woolen manufacturing, iron 


5 . 190 4.6%. Strikes 


Thirty-four of the 43 industries show increases in the total amount of 
the pay-rolls in October as compared with September, while only 9 show 


decreases. 


greatest increases, all about 14%, 


and hosiery and knit goods show increases ranging from 9.8% to 3%. 


greatest decreas? 


Car building and repairing, glass, flour and pianos show the 
while iron and steel, chemicals, carpets 


The 


(35.3%) in amount of total pay-rol!s is of course shown 


in the pottery industry, while fertilizers, a seasonal industry, showja de- 
and men’s clothing a decrease of 6.8%. 


crease of 11.3%. 





COMPARISON OF EMPLOYMENT IN IDENTICAL ESTABLISHMENTS 
IN SEPTEMBER AND OCTOBER 1922. 
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Comparative data relating to establishments in 13 manufacturing in 
dustries for October 1921 and October 1922 appear in the following table- 
The number of employees increased in 1922 in 7 of the industries and de- 
creased in the remaining 6. 

Car building and repairing, iron and steel and automobiles each show 
increased employment of approximately 25%, while cotton manufacturing, 
men’s clothing and silk show decreased employment of 16.4%, 15.4% and 
11.1%. respectively. 

The total amount of the pay-rolls likewise increased in 7 of the industries 
and decreased in 6, but hosiery and knit goods and woolens changed places 
in the two lists as to employees and amount of pay-roll. 

Iron and steel pay-rells increased 65.2% in the year considered, auto- 
mobiles pay-rolis increased 41% and leather pay-rolls increased 21.8%. 

The largely decreased pay-rolls were those of men’s clothing, 17.9%: 
cotton manufacturing, 13.8%, and silk, 13.3%. 
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INCREASED AUTOMOBILE PRODUCTION IN OCTOBER. 

Figures received by the Department of Commerce through 
the Bureau of the Census show a marked increase in the pro- 
duction of both passenger automobiles and trucks in October, 


compared with September. 


The total production of pas- 





senger cars in October was 217,098, compared with 187,128 
in September, while truck production in October amounted 
to 21,416, as against only 18,656 in September. In October 
1921 production totaled only, it seems, 134,734 passenger 
cars and 12,813 trucks. The low figures for September this 
year were partly, althcugh not entirely, accounted for by 
the closing of the Ford factories for a part of the mcnth. 
The following table, furnished by the Department cof Com- 
merce, gives the total production for each of the last four 
months, with corresponding figures for the same months of 
last year. With a few exceptions the reports each month, 
it is stated, are from identical firms and include approxi- 
mately 90 passenger car and 80 truck manufacturers. Octo- 
ber figures are subject to slight revision when all reports 
have been received. 
AUTOMOBILE AND TRUCK PRODUCTION. 
Number of Machines.) 
—Passenqger a 
1922. 
EE SS ae tae pe 224,057 
cee xf 
Bepvember........... *187,128 
I soi. Aes tb oss as ake 217,098 


Cars-—— 
1921. 
165,574 
167,705 
144,669 
134,73 


——Trucks-————— 
1922. 1921. 
21,357 10,766 
24,200 13.080 

*18,656 13,648 
21,416 12,815 


* Revised. 








FORD MOTOR COMPANY’S UNFILLED ORDERS EXCEED 
ALL RECORDS. 

The ‘‘Wall Street Journal’’ in its issue of Nov.23 publishes 
a dispatch from Detroit saying that the Ford unfilled orders 
are the largest in history and the Lincoln plant is booked for 
two years ahead. This plant under Ford management, it 
is stated, is making money for the first time and its product 
has been improved. Lincoln earnings are now at the rate 


of $1,000,000 annually. The dispatch then proceeds as 
follows: 


Full response to the Ford price cut did not come for several days after 
the reduction, when orders rolled in asa flood. Mr. Ford is inclined, how- 
ever, to ascribe a large portion of the increase to improved economic con- 
ditions. Business from the South has been especially encouraging and 
the whole country is responsive. On the whole, farmers’ purchases are 
sagging below the 40% average of the last few years. Being accustomed to 
operation of machinery, farmers are large buyers of the cheapest Ford 
touring car without sta:ter or demountable rims. 

Indicating his confidence in the future, Mr. Ford anticipates production 
next spring may mount at times to between 7,000 and 8,000 cars daily, 
compared with a previous high of 5,380. ‘The Ford policy will be to make 
principally cars in the second and third quarters of 1923, as those months 
represent the peak of motor sales. In the first and last quarters attention 
will be given largely to the manufacture of parts fur stock and replacement 
use. 
This expansion program is accompanied by renewed indications of the 
Ford intention of manufacturing every unit used in their product and of 
placing their buisness on a basis of increased self-sufficiency. An indication 
of this is the purchase of the Dexcar coal mine within the week. The two 
demands, coming simultaneously with the unofficial but expected electri- 
fication and partial double tracking of the Detroit Toledo & Ironton, 
foretell heavy drains on even the Ford cash resources. 

The Ford company is now obtaining coal for blast furnaces at the mines 
at an average of $4, less than half what the organization believes would have 
been the charge had not the plant been closed for four days in the fail. A 
proportionate saving is made on steam coal. 








FEDERAL TRADE COOMMISSION TO PROCEED 
AGAINST PHOTO-ENGRAVERS FOR FIXING 
‘ PRICES. 


Whether photo-engraving plates are “commodities” in a 
legal sense is the pivotal question in a case of unfair competi- 
tion before the Federal Trade Commission. Photo-engraving 
is the common name for many processes by which plates for 
use in a printing press can be produced through the medium 
of photography. If the products are not commodities they 
are, of course, not the subject of interstate commerce and 
acts done in connection with photo-engraving could not be 
reviewed by Federal agency. In the pending case, the Com- 
mission was asked to review certain alleged agreements be- 
tween the Photo-Engravers’ Board of Trade of New York, 
Inc., and the New York Photo-Engravers’ Union No. 1, to 
adopt and maintain a scale of uniform prices for photo-en- 
graving products. After preliminary inquiry, the Commis- 
sion finds reason to believe that the subject matter of these 
agreements—photo-engraving products—are commodities 
within its jurisdiction, and in order to properly bring before 
it the parties involved, has caused a complaint to issue, cit- 
ing the officers and members of both the Board of Trade and 
the Union to appear and make answer respecting matters set 
out in the complaint. A date of hearing will be fixed later. 
The statement regarding the case issued by the Commission 
proceeds as follows: 


The Photo-Engravers’' Board of Trade of New York, Inc., is a cor- 
poration organized under the laws of New York in 1914, whose members 
are engaged in manufacturing and selling photo-engraving products. 
Members of the Board to receive notice of the citation are: Charles 
Sherman, President; Adolph Schuetz, Vice-President; William Blossfeld, 
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Secretary; and William Huffman, Treasurer, which said officers, together 
with Albert W. Morley Jr., Albert Weber, Charles A. Grotz, Bernard 
C. Eggers and Hans A. Obst, constitute the Board of Directors. 

The New York Photo-Engravers’ Union No. 1 is an unincorporated 
association, of members employed in any process of photo-engraving, and 
is a branch of the International Photo-Engravers’ Union of North America. 
Members of the Union to receive notice of the citation are: Edward J. 
Volz, President; Frederick E. Katsch, First Vice-President; Albert L. 
Armitage, Second Vice-President; John T. Flynn, Recording Secretary; 
Richard F. Lee, Fiaancial Secretary; Ed. White, Treasurer; Thomas P. 
McDermott, Corresponding Secretary, and William Doerr, Business 
Agent, and the following acting members of the Executive Board: Edward 
J. Volz, Frederick E. Katsch, Richard F. Lee, Thomas P. McDermott, 
William Doerr, Edward Fischer, Andrew Franssen, Henry Hilbert, Ben- 
jamin Hines, Michael Nicholson, Frederick Scheid, and Ed. F. White. 

In a like case involving the Photo-Engravers’ Club of Chicago, the 
Commission did not make the local Union a party to the proceedings in 
the first instance, but later, upon motion of its counsel, Frank P. Walsh, 
the Chicago Photo-Engravers’ Union No. 5 was allowed to intervene and 
become a party at interest. In the New York case the Union is named 
as a party in the first instance. 

The complaint in the New York case recites an agreement between the 
Board and the Union to adopt and maintain a scale of uniform prices, 
below which no members of the Board will seil photo-engraving products. 
A joint commission of the Board and Union, the complaint states, sees 
that the agreement is carried out. 

The Union, in pursuance of this agreement, it is alleged, requires its 
members to cease working for any member of the Board who fails to maintain 
the prices agreed upon, aad in order to readily ascertain such prices, the 
Union has prepared a chart designated as ““Maximum Selling Bae for 
Photo-Engravings,’’ for use by manufacturers of photo-engraving products. 
Further it is alleged, the Union agrees to work only for members of the 
Board, but requests the Board to admit all photo-engraving firms to its 
membership. 

The Board, in pursuance of the agreement, it is alleged, follows the 
Union's chart of prices, employs only members of the Union, and acquiesces 
in the Union’s request as to the admission of firms to the Board’s member- 
ship. 

The result of this, according to the complaint, is that practically all 
manufacturers of photo-engraving products in the City of New York have 
been compelled to join the Photo-Engravers’ Board of Trade of New York, 
Inc., giving the member: of that Board a monopoly of the business and 
enabling them to maintain agreed prices and eliminate competition. This, 
it is alleged, amounts to unfair competition to the prejudice of the public. 








ANTHRACITE OPERATORS REPLY TO COAL FACT 
FINDING COMMISSION—MINERS MAKE REPLY 
ON STANDARDIZATION. 


Declaring that “human beings cannot be standardized,” 
the committee of anthracite operators sent to the President’s 
Coal Fact Finding Commission on Nov. 20 a communication 
setting forth their views on the scope of the Commission’s 
inquiry and on some important issues which affect the wel- 
fare of the industry. Simultaneously the United Mine Work- 
ers made public the unions’ conclusions submitted to the 
Commission and touching upon some of the points which 
were treated in the operators’ letter. On one important 
point, arising from the Commission’s requests for views as 
to the possibility of standardizing mine wages and units of 
output from workers, both communications agreed in reject- 
ing the proposals as impracticable. 

They were also in substantial agreement in treating a sec- 
ond proposal of the Commission, regarding the possibility of 
closing down high cost mines, to maintain production from 
more economic mines. The anthracite employers declared 
the general scarcity of anthracite required continuation of 
operations in every mine which could afford output, while 
the miners said normal competition could be trusted to regu- 
late the whole subject and to close down the more expensive 
operations. 

The operators’ letter contends emphatically that the an- 
thracite industry should be considered as “separate and 
autonomous” from the bituminous industry, to prevent it 
from becoming, “as it has in the past, the victim of labor dis- 
putes with which it isin no way concerned.” Signed by 8S. D. 
Warriner, President of the Lehigh Coal & Navigation Co., 
and five other employers, it reserved answers on a number 
of queries propounded by the Commission to give more study 
to them, but dealt specifically with labor situations as of 
most immediate importance. The operators’ letter in full is 
as follows: 


GENERAL COMMITTEE OF ANTHRACITE OPERATORS. 
437 Chestnut Street, Philadelphia, Pa. 
Hon. John Hays Hammond, Chairman, United States Coal Commission, 
Washington, D. C. 

Sir: This is a preliminary reply to your communication of Oct. 26. We 
have under consideration detailed replies on a number of topics with respect 
to which the Commission desires information. This information will have to 
be collected, compiled and verified, and it is hoped that instructions as to its 
character and manner of presentation wil] issue from the Commission. Until 
the necessary facts have been collected, it is not practicable to make any use- 
ful reply to that part of your letter which seeks our “carefully formulated 
views as to what efficient policy, if any, could or should be adopted by the 
Government relative to the coal industry, having proper regard to the inter- 
ests of the mine workers, the mine operators, and the public.”’ 

The Committee of Anthracite Operators will co-operate with the Commis- 
sion to the fullest extent of its ability in securing information that the Com- 
mission may desire. We suggest that a questionnaire be prepared for submis- 
sion to each operators. If the Commission desires, our Committee will col- 
laborate with it in the preparation of this questionnaire. We believe that all 





information submitted should be verified by the Commission or its agents 
whenever verification is deemed necessary. 

With respect to paragraphs (e) and (f) of your letter, which refer to the 
‘acknowledged demoralization’ of the coal industry and measures for elim- 
inating elements responsible for this condition, we understand from you that 
this is not intended to apply to the anthracite industry, where regular em- 
ployment and a supply of domestic size coal commensurate with, but rarely 
exceeding, the public’s requirements is, and for many years has been, the 
unvarying condition except when production is suspended by strikes. 

We now deal seriatim with the list of 19 topics accompanying your letter: 

I, Ownership and Titles of the Mines.—Information on this subject can 
be obtained by questionnaire in the manner already suggested. 

Il. Prices of Coal.—We assume that the inquiry with respect to prices 
will comprehend ascertainment of the price at the mine and the price paid 
by the consumer. Mine prices of coal for any period the Commission may 
care to investigate are obtainable from the operators, while the retail prices 
of ccal may be ascertained by inquiry in the various localities where it is con- 
sumed. 

It may be properly mentioned in this connection that the producer of an- 
thracite generally sells his product at the mine. One of the many sources of 
misunderstanding with respect to anthracite prices is the great difference be- 
tween the mine price and the consumers’ price, the latter including, in addi- 
tion t othe mine price, expense of transportation and the charges of middle- 
men and retail dealers, over which the operators have no control. Naturally, 
the Commission will investigate all of these items. 

llI, The Organizations and Persons Connected with the Coal Industry.— 
Data with respect to this subject may be obtained by the suggested question- 
naire, 

IV. Cost of Production.—tThis subject is, of course, one of the most diffi- 
cult with which the Commission will have to deal. Anthracite operations 
vary widely with respect to cost of production. They differ not only by dis- 
tricts, but as to operations in the same district, and even in immediately ad- 
joining properties. A great many considerations, geographical, physical and 
economic, affect the cost of production. Generally speaking, the so-called 
company operations are upon owned lands, while many of the “‘individual’’ 
producers operate under short leases requiring more rapid amortization of the 
investment. Some leases require royalties in excess of $1 per ton on the “‘pre- 
pared’’ or domestic sizes, and an extreme case exceeds $2 per ton at the pres- 
ent time. This subject may well receive the consideration of your Commis- 
sion. 

Differences in the relative proportions of the ‘“‘prepared’”’ and ‘“‘steam”’ sizes 
produced (the latter being sold below the cost of production), and the result- 
ing realization on their sales, represent another important factor in the an- 
thracite problem. 

These factors are mentioned not as inclusive, but as typical of the many 
considerations that must be taken into account in arriving at conclusions on 
the cost of production and the prices obtained for anthracite. 

V. Profits Realized by Operators or Owners of Said Mines During the 
Last Ten Years.—In this connection it is suggested that the work of the Com- 
mission may be facilitated by recourse to the information furnished by cer- 
tain companies to the Federal Trade Commission covering the period from 
January 1913 to December 31 1918, and by the analytical study of costs and 
profits made by the engineers of the United States Fuel Administration. 

Supplementary information to bring these data down to date can be ob- 
tained by the questionnaire method. 

VI. Profits of Other Persons or Corporations Having to Do with Produc- 
tion, Distribution or Sale of Coal.—With respect to this subject the operators 
can be of little assistance to the Commission, except in so far as coal produc- 
ing companies perform the functions of sale and distribution or have relations 
with other companies that perform these functions. 

VII. Labor Costs.—All of the producers of anthracite are in a position to 
supply the Commission with the labor costs of producing coal. These costs 
are kept in such manner as to be obtainable through the questionnaire. 

VIII. Wages Paid.—The wage rates paid in the anthracite industry have 
for many years been fixed by agreement. The rates of pay, as well as the 
daily, monthly and yearly earnings of the miners and other mine workers in 
the anthracite field have been carefully tabulated by the operators and are 
matters of record, ascertainable by the Commission. All supporting data, 
compiled by the anthracite companies is open to the Commission. In addi- 
tion, surveys of anthracite wages and earnings have been made by the United 
States Bureau of Labor Statistics and the National Industrial Conference 
Board. The results of these surveys are a matter of public record.* 

IX. Wage Contracts.—This Committee will be pleased to supply your 
Commission with printed copies of all agreements with the anthracite mine 
workers since 1902, as well as decisions of the Board of Conciliation inter- 
preting these agreements. 

X. Irregular Production.—There is little irregularity of production in the 
anthracite industry, except such irregularity as may be occasioned by holi- 
days, legal and otherwise, strikes or accidental stoppages. The number of 
colliery starts is perhaps the best index to the regularity of anthracite pro- 
duction, and the figures with regard to operations are available with respect 
to all companies. 

Xl and XII. Waste of Coal, and Suggestions as to the Remedy for the 
Same.—This subject might, in a larger sense, comprehend the whole problem 
of the production and utilization of fuel and the production and transmission 
of power. We assume, however, that the Commission is interested only in 
such waste of coal as may be under the control of the producers. We believe 
that the waste of coal in the mining of anthracite is negligible and not of 
sufficient moment to warrant investigation. Modern methods developed 
through engineering and technica] skill in mining, reclamation and prepara- 
tion have reduced waste to such an extent that the term “waste” no longer 
applies, except in such instances as are occasioned by burdensome legislation, 
notably the Kohler and Fowler mine cave acts recently enacted by the Penn- 
sylvania Legislature, whereby otherwise available fuel has been rendered un- 
available, 

XIII, The Conditions, Generally, Under Which Coal is Produced.—Before 
making suggestions as to the method of investigating this topic, we should 
like to have the Commission’s interpretation of this heading. 

XIV. Distribution.—With respect to this question there is, we think, the 
opportunity for an investigation which will develop whether improvements 
and economies can be effected in the present methods of distribution. The 
distribution problem is not uniform in different localities and seasons, and 
the demand for the different sizes of coal varies. The investigation to be use- 
ful must be comprehensive. 

AV. The Causes Which From Time to Time Induce Strikes, Thereby De- 
priving Interstate Carriers of Their Fuel Supply and Otherwise Interrupting 
the Flow of Interstate Commerce.—At a later date the operators will submit 
to the Commission a special memorandum upon this subject. While the im- 
mediate cause of general strikes is obviously a dispute between the employers 
and the employees as to rates of wages and conditions of employment, there 
are conditions especially affecting the anthracite industry, and differentiating 





ond See United States Labor Review Dec. 1919, 
1920, p. 104; May 1922, p. 1. 
Tuan Sentapehes Board. 


22; June 1920, 
Also Research Thooare No. 47, Nabionci 


eee 





2342 


THE CHRONICLE 


[Vou. 115. 








—— 

it from the bituminous industry, of which the Commission should be fully 
ady 
= aid that the labor problems which induce strikes may be considered 
on their respective merits, it is absolutely necessary that the anthracite in- 
dustry be regarded as separate and autonomous, otherwise it will in the fu- 
ture, as it has in the past, become the victim of conditions and disputes with 
which it is in no way concerned. 

xv. All Facts, "Olveneneiiniess or Conditions Which Would Be Deemed 
Helpful in Determining and Establishing a Wise and Efficient Policy by the 
Government Relative to Said Industry.—This subject has not, as yet, had the 
consideration which would warrant us in submitting our reply to you at this 
time. , 

XVII. Standardizing the Mines Upon the Basis of Their Economic Pro- 
ductive Capacity and Regarding the Closing Down of Mines Which by Rea- 
son of Their Natural Limitations, or Other Conditions, Fall Below the Stand- 
ard.—As pointed out above, there are considerable differences between the 
costs of production in various anthracite operations. It should be said in 
this connection, however, that there is rarely in any one year a surplus of do- 
mestic anthracite, and that it is necessary not only to permit but, in emer- 
gencies such as at present exist, to encourage production by those operations 
which are relatively high cost. ; 

XVIII. Ascertaining and Standardizing the Cost of Living for Mine W ork- 
ers and the Living Conditions Which Must Be Supplied or A fforded in Order 
to Surround the Workmen with Reasonable Comforts and Standardizing Also 
as Far as Practicable the Amount of Work a Man Shall Perform for a Reason- 
able Wage, Recognizing the Value and Effect of Such Surroundings tn Respect 
to Their Efficiency.—We are unconvinced of the wisdom of practicability of 
attempting to standardize the cost of living for individual workers, or of 
standardizing the amount of work they are to perform, since such standard- 
ization would necessarily ignore individual abilities and requirements. Hu- 
man beings cannot be standardized. 

Neither the wages of mine workers nor of any other groups of workers can 
be considered independently of other wages. At the present time mine work- 
ers are receiving a scale of wages far above that paid in other industries, with 
the result that the workers in these other industries are paying tribute to the 
mine workers. Oontinuation of such a condition cannot fail to have disas- 
trous results upon the anthracite industry, and therefore upon those employed 
in it. 

XIX.—Standardizing a Basis of Arriving at the Overhead Cost of Produc- 
ing and Distributing the Coal, Including Delivery at the Door of the Con- 
sumer, Recognizing in This Compilation that the Standardized Cost of Living 
to the Miners Should Be the First and Irreducible Item of Expense.—Since 
this heading groups unrelated matters, we request more definite information 
from the Commission as to its wishes. 

Additional Suggestions.—We understand that the law contemplates, in its 
investigation of the anthracite industry special and independent consideration 
of the relationships between the mine operators and the mine workers, thereby 
recognizing our conviction that the condition in the anthracite industry in 
this respect differ from the bituminous industry and call for separate treat- 
ment. The labor problem of the industry is one of the most important to be 
considered and especially so by reason of the serious loss and inconvenience to 
the public which has been caused by the cessation of mining during five 
months of the present year. 

For 20 years prior to 1922 the producers of anthracite have dealt upon an 
established basis with their employees and the organization representing them, 
through the medium of conference and agreements. A Board of Conciliation, 
established by the Roosevelt Commission of 1902, has been continuously in 
existence, and hae been exceedingly helpful in mediating grievances arising 
under the agreements. 

We suggest that the Commission should ascertain the labor policy of the 
operators and should likewise ascertain the labor policy of the United Mine 
Workers with respect to the anthracite industry, including their fundamental 
aims, the methods pursued by them and the extent, if any, to which the policy 
of bapa is detrimental to the industry and therefore to the interest of the 
public. 

It is earnestly hoped that the Commission’s investigation of the labor prob- 
lem shall be of such a searching character, and its final report and recommen- 
dations so definite and constructive, that a new agreement and policy may be 
reached by which a repetition of the cessation of mining may be avoided, 
with justice alike to the industry, to the mine workers and to the public. 

The above summary reply to your inquiry will, we trust, be taken as an 


earnest of our desire to co-operate with the Commission to the fullest extent |: 


within our power. Some of the subjects to be investigated by the Commission 
are of such a character as to require lengthy study, and in connection with 
these matters, the Committee of Anthracite Operators will be pleased to hold 
itself at the command of the Commission at such time and in such manner as 
the Commission may desire. 


(Signed) 
8. D. WARRINER, 
W. J. RICHARDS, 
R. H. WILLIAMS, 


The miners in their letter said: 


Oompetition would itself eliminate the high cost mines, because they would 
be unable to compete in price for their product with those mines in which 
the cost of producing coal is lower. We believe this idea, properly applied 
and fairly carried out, would not only reduce the number of mines and the 
number of mines in this country, but it would also give the American public 
assurance of cheaper coal, because the coal would be produced by those mines 
whose output is produced at a low cost per ton. 


In addition to keeping down the price of coal to the consumer, because it 
comes from low-cost mines, such competition would close many high-cost 
mines and thus conserve their resources for the future. We believe conserva- 


tion of our coal resources is one of the most important propositi i 
. , positions to which 
the American people should give their attention. 


The mine workers expressed the belief that it would be un- 
constitutional for the Government to attempt to eliminate 
coal mines from operation by any sort of selective process. 
Improved transportation facilities were Suggested as one 
of the practical means of encouraging competition. Rail- 
roads should be equipped with sufficient coal cars and loco- 
motives to move coal from the mine to the consumer readily, 


and equitable freight rates should be provided. The miners 
said : 


Very respectfully, 


(A. B. JESSUP, 
J. F. BERMINGHAM, 
|W. H. WILLIAMS. 


We do believe, however, and we recommend to this Commission that some 


means or method should be found to prevent the opening of an i i 

the United States, at least for a considerable period a time. gf ore Ave 
many mines in this country now. If the mines now in operation or that are 
ready for operation were run to their capacity, they would produce at least 
40% more coal than is needed to meet all demands of domestic and export 








trade. There is no need for any more new mines. Because a set of men own 
a railroad is no good reason why, under such conditions as exist to-day in the 
industry, they should be permitted to open up a lot of new mines merely to 
supply business and revenue to their railroad. This is what happens continu- 
ally, and it accounts for much of the dislocation and confusion that exists in 
the coal business. 

Taking up living costs, the workers held that any effort to 
standardize the cost of living would fail because of the vary- 
ing prices of commodities in different sections. They sug- 
gested that it was important for the Commission to ascertain 
the cost of living for mine workers and that this could best 
be done by the employment of women investigators, saying: 

Let these investigators go directly to the miner and his wife and learn from 
them the actual facts about their cost of living. They are the ones who spend 
the money and they are the ones who know what it costs them to live. We 
do not believe the Commission should rely too heavily upon any showing that 
might be made by company stores as to the cost of living of mine workers. 


Standardizing the amount of work a man should perform 
was held by the miners to be impracticable. In discussing 
organization and persons connected with the coal industry, 


the communication stressed absentee ownership and said: 

We believe the cold-blooded commercialism involved in absentee owner- 
ship is such a serious evil in the coal industry that, if this Commission un- 
covers it and tells the public just how the selling price of coal is affected by 
it, the Commission will lay bare a factor that helps keep prices of coal to the 
consumer at a higher figure than would be the case under any other circum- 
stances. The public wishes to know why it is required to pay outrageous 
prices for coal. We suggest that a study of absentee ownership will disclose 
one of the causes of this gouge. 


The workers offered any information that the Commission 
might call for and asked that in return no association of coal 
operators be permitted to withhold anything from the Com- 
mission. They added: 


It will be recalled that when on previous occasions Governmental agencies 
attempted to investigate certain phases of the coal business certain coal min- 
ing companies rushed off to a court and obtained injunctions preventing the 
Government from ascertaining the desired information. We do not know 
what these coal companies were so anxious to hide and keep from the Govern- 
ment and the public, but apparently they feared to have the light of publicity 
turned on their affairs. We suggest that this Commission be constantly on 


the lookout for any similar move on the part of any coal operator in the pres 
ent instance. 








BITUMINOUS MINERS AND OPERATORS CONFER ON 
BASIS FOR WAGH NEGOTIATIONS. 


A joint conference of bituminous coal operators and min- 
ers’ representatives in session at Chicago in an effort to ar- 
rive at some basis for conducting wage negotiations next 
January, without arriving at an agreement voted on Nov. 17 
to adjourn until Dec. 6. 

John L. Lewis, President of the United Mine Workers of 
America, and P. H. Penna of Terre Haute, Ind., an operator 
who acted as Chairman of the conference, issued the follow- 


ing joint statement when the meeting adjourned: 

The joint commission of operators and miners has devoted itself diligently 
to the matters for which the convention was called. Some substantial prog- 
ress has been made and there are grounds for believing that at a later date a 
definite program can be agreed «pon by representatives of the operators and 
miners. In order to give additi»nal consideration to the matter in hand the 
committee has unanimously agreed to take a recess until Wednesday, Dec. 6, 
when we will convene again in this city. 

The conference, which had been in progress for four days, 
considered half a dozen suggestions for a basis for wage ne- 
gotiations to be started in January. These included national 
agreements, district agreements, negotiations on the old cen- 
tral competitive field basis, and negotiations on the central 
competitive field plan with the addition of Western Ken- 
tucky, Central Pennsylvania and West Virginia. 








U. S. RAILROAD LABOR BOARD RULES AGAINST 
CONTRACTING OUT WORK ON WESTERN MARY- 
LAND RAILWAY. 


Another decision on the question of ‘“‘contracting out’’ 
by railroads of shop work was announced on Nov. 21 by the 
U.S. Railroad Labor Board, when the Board ruled against 
this practice on the Western Maryland Railway lines, 
upholding the contention of the shopmen, who were on 
strike. By finding for the shopmen and against the Western 
Maryland Railway, the Railroad Labor Board for the first 
time deviated from its previous decisions that employees 
by striking remove themselves from the jurisdiction of 
the Transporation Act. With respect to the ruling of the 
Railroad Labor Board, press dispatches from Chicago had 
the following to say: 


The board construed the contracting out of shop work as an attempt to 
remove the employees from the application of the act and directed the carrier 
to take up reinstatement with the employees. 

The Western Maryland shopmen struck on March 25 last, after the road 
had contracted out of shop work in Maryland, West Virginia.and Peennsyl- 
vania, the contractors canceling working rules and rates of pay established 
by the Labor Board. The road held that the shopmen were not its em- 
ployees but those of the contractors and that, by virtue of their strike, 
they had failed to comply with the rules and decisions of the Labor Board 
and had thus withdiawn from the Board's jurisdiction. 

The Board's opinion stated that ‘‘these contracts were merely su bterfuges 
by which the carrier arbitrarily changed the wages and working conditions o 
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these employees without compliance with the provisivns of the law’’ and 
that by taking steps to close its shops, transfer its employees to a new em- 
ployer, remove them from the application of the Transportation act and 
obliterate their wage and rule agreements, their action ‘‘was equivalent to 
a lock-out.”’ 








PRESIDENT HARDING FAVORS AMENDMENT TO 
FEDERAL COAL COMMISSION ACT TO AID 
COMMISSION IN OBTAINING DATA. 


President Harding reeommended on Nov. 23 at a confer- 
ence in the White House that the Federal Coal Commission 
Act be amended at the earliest possible date to aid the 
Commission in its work. He called Senator Borah and 
Representative Winslow of Massachusetts, authors of the 
bill, into a conference and urged that steps be taken in 
Congress to provide drastic penalties so as to compel inter- 
ested parties to furnish such information as is required in the 
inquiry into the coal industry. A second change would 
permit persons to submit written instead of oral testimony 
when, in the opinion of the Commission, such information 
is needed. The President strongly urged, it is said, that 
Congress make it possible for Judge Alschuler, Illinois, to 
retain his Federal Judgeship and serve on the Coal Fact 
Finding Commission at the same time. 








AGREEMENTS REACHED BY COLLECTIVE BARGAIN- 
ING MUST BE ADHERED TO, UNITED STATES 


RAILROAD LABOR BOARD RULES. 

Agreements reached by collective bargaining between 
union leaders and railroad executives must be carried out 
by both parties, the United States Railroad Labor Board 
ruled in a decision handed down on Nov. 24 at Chicago. 
In two decisions, of far reaching effect, the Board demanded 
that both roads and workers live up to agreements made by 
their representatives. The Board decided that the shops 
of the New York Central at Elkhart, Ind., must remain on 
a piece-work basis. With regard to the decision of the Board 
press dispatches said: 

Officers of the Railway Carmen of America, in conference recently 
with officiais of the New York Central, agreed that a vote should be taken 
among the men in the Elkhart shops on the question whether they should 
be paid by the day or by the piece. ‘The vote favored piece work. 

Other union leaders complained and took their case to the Railroad 
Labor Board. They said the carmen’s officers had no right to agree to 
abide by the decision of the vote. 

The majority opinion of the Board was that the union officers were the 
chosen representatives of the men and were put forth by the organization 
for the purpose of making contracts and handling negotiations, and they 
would have to be complied with. 

Two labor members of the Board—A. O. Wharton and Albert Phillips 
—dissented from the opinion of the majority in the Elkhart case. 

The second decision, in a comparatively minor case, was against the 
railroads, but upheld the same principle, that agreements reached by 
collective bargaining must be followed out. 

The Great Northern Railroad had reached an agreement with heads 
of the telegraphers’ union that the men should work from 9 a. m. to 6 p. m. 
with an hour for lunch. John Poelfsema, in charge of a small station for 
the road, was required to work from 10 a. m. to 7 p. m., the union com- 
plained, in order that the railroad might escape paying him one hour's 
overtime. The Board ordered that whenever he was forced to work hours 


other than those provided for by the agreement, he must be paid over- 
time after 6 p. m. 








BROTHERHOOD OF RAILWAY CLERKS, FREIGHT 
HANDLERS AND STATION EMPLOYEES ASK 20% 
WAGE INCREASE. 


E. D. Fitzgerald, President of the Brotherhood ef Railway 
and Steamship Clerks, Freight Handlers, Express and Stat- 
ion Employees, appeared before the U.S. Railroad Labor 
Board at Chicago on Nov. 23 if support of an application 
for an increase in wages on forty-one railroads, affecting 
271,000 men. He based his argument on the U.S. Bureau 
of Labor Statistics which placed the minimum for a family 
of five at $1,956 88 a year, whereas now “the average yearly 
wages of the three classes of railway clerks is $1,397 76.” 
The increase of approximately 20% granted in 1920 virtu- 
ally has been wiped out by the reductions of July 1921 and 
July 1922, he argued. He charged the railroad manage- 
ments with concealing a large part of their earnings. 
PRESIDENT PEARSON OF NEW HAVEN RAILROAD 

GIVES REASON FOR RECENT EMBARGO—PROMPT 

UNLOADING OF CARS A NECESSITY. 


President E. J. Pearson of the New York New Haven & 
Hartford Railroad on Nov. 21 issued the following statement 
for the information of the public served by the New Haven 
System : 


On June 30, immediately prior to the shopmen’s strike, the general con- 
dition of locomotives, as indicated by the larger number of engines in good 
condition which were stored in white lead for service, the smaller number in 
and awaiting shops ,and the character of the service by those in use,was more 
favorable than for the preceding period of several years. 











On July 1 the withdrawal of forces from the lcomotive shops and engine 
terminals was complete. The gradual filling of the ranks occupied about 
three months. The period of recruiting was one of exceeding operating 
difficulty. The load was carried largely by the supervisory staff. There 
was not only an undue burden of work devolving upon the limited forces, 
but the situation was stiil further aggravated, and seriously, by intimida- 
tion and sabotage. During the time, however, normal service was rend- 
ered, that is, it did not become necessary to withdraw trains or restrict the 
handling of freight, and all trains were run. At that time, however, and 
also at present, the service was not normal as to the charact2r of perform- 
ance, delays, &c. The patience and assistance of the public during this 
trying period was invaluable to those who were doing their utmost under 
these difficulties. 

With the completion of this period the condition of power was worn down 
much below the standard, both as to the number of engines out of service 
for heavy repairs and the increasingly worn condition of those in service. 
With the change in conditions about this time it became possible to increase 
the amount of work that could be arranged for in outside shops, which was 
immediately arranged 

The qualifications now being displayed by the new forces are excellent. 
They are well handling not only the present current requirements but in 
addition ale assisting in overcoming the very large amount of maintenance 
that necessarily fell behind during the first few months. In addition, 
and for the purpose of recovering not only the former condition of power 
but of reaching a still better standard essential for the high cnaracter of 
service it is the purpose of the management to afford, contracts are in effect 
with twelve outside shops which are now working on the entire re-condi- 
tioning of 56 locomotives, and on boilers of 44 additional locomotives. 
Through this program for all outside assistance that is practicable, the 
best possible rate of progress will be brought about in fully recovering 
from the aftermath of the strike, and the overcoming of continuing causes 
for unsatisfactory service, which are of keen regrest to the officers of the 
road and of irritation to its patrons, whose further good will and patience 
must be asked. 

Occasional statements on the part of former employees relating to failures 
in service undertake to reflect on the competency of the present forces. 
Such reflections, however, are far from the fact. The present forces and 
supervisory staff have demonstrated their competency during the active 
months of the strike in keeping the service moving and avoiding the necessity 
of withdrawing trains. The requirements of safety are carefully observed. 
Engine failures increase when their general condition is worn down and they 
are without that higher degree of maintenance which affords the factor 
of safety against breakdowns and delays. Those who went on strike 
brought this condition about. It can only be remedied by the perform- 
ance and as quickly as practicable of the unduly large amount of repair 
work that has accrued. In the interest of the public which is entitled to 
the best service that can be operated, the expense is being undertaken 
without delay, and full outside aid utilized. 

For the handling of the very heavy fovotball travel of Saturday the 25th, 
the heavy passenger travel around Thanksgiving. and again.t the possi- 
bility of early and severe winter adversity, some 75 locomotives are now re- 
ceiving special] shop attention. After Thanksgiving they will drop back into 
regular passenger and freight service. Three hundred sixty-nine added 
passenger-carrying cars will be used for football and Thanksgiving travel. 
The partial embargo of Oct. 31 does not affect coal and other important 
commodities which are moving in large volume. The management has 
undertaken heretofore to bring the capacity of the property to a point where 
it would carry peak requirements in excess of previous periods of heavy 
traffic, and to fully meet the needs of patrons at all times. The fact that 
this has been practically accomplished i» evidenced by the cars that have 
been promptly taken from connections, the avoidance of undue congestion 
at most of the unloading destination, and the ability of classification yaids 
to operaie more rapidly than road movement. Delays commenced to occur 
and cars increased because of the amount of power temporarily out of ser- 
vice. Nevertheless, the better facilities even with the limited power have 
enabled a movement substantially equivalent to that of former periods of 
heavy traffic. 

The car situation preceding and subsequent to the partial embargo is 
indicated by the following from the weekly records commencing in March. 
The increases commenced in September: 


Cars 
on 
Line. 


Average Cars 
in Place at Desti- 
nation Daily. 
8,570 
8,525 
7,749 
9,197 
8,816 
8,157 
7,948 
9,154 
8.797 
8,774 
9,254 
9,687 
9,795 
10,511 
10,101 


Average Cars 
Unloaded 
per Day. 

4,033 
3.974 
3.346 
4,348 
4,225 
4,076 
4,158 
4,460 
4,327 
4,417 
4,577 
4,583 
4,564 
4,640 
4,498 


Date. 
Mar. 4 
April 1 
May 6 
June 3 
July 1 
Aug. 5 
Sept. 2 
Sept. 9 
Sept. 16 
Sept. 23 
Sept. 30 
Oct. 7 
Oct. 14 
Oct. 21 
Oct. 28 
Nov. 4 10,157 4,616 
Nov. 11 10,479 4,730 

That no other course than the partial embargo was practicable is shown 
by the continuing increases subsequentiy notwithstanding the embargo. 
As of Nov. 11 cars on the line averaged 32% in excess of the average during 
the six preceding months. Cars placed at destination increased 24%. 
The average cars unloaded increased but 15%. The high mark was on 
Nov. 7, with 58,066 cars on line. On Nov. 15 this was reduced to 56,970, 
and is diminishing daily. The real solution of the situation is in the num- 
ber of cars unloaded daily. The endeavors of consignees and the improve- 
ment in this regard is a matter of appreciation and is a feature in which it 
is hoped, in view of the large number at destination, there will be a still 
further increase. 

Since the placing of the embargo, 1,916 permits covering 3,054 cars have 
been issued, the majority originating in the South and West. The necessity 
for again using the permit system is regretted, but pending the disposition 
and release of the large number of loads on the line and the heavy run 
still reported enroute, it is hoped that requests for permits will not be made 
except for the more pressing necessities which it is the purpose to protect to 
the end that actual requirements, temporarily on a minimum basis, are 
safeguarded. 

It is the purpose to continue, as the road is financially able, to add im- 
provements and power fully consistent with the demand of traffic, and to 
use every practicable aid in recovering the condition of power as rapidly as 
possible, and in reinstating the character of service which will be in con- 
formity with the needs of the public. 
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WM.H. ‘BARR, OF NATIONAL FOUNDERS’ ASSOCIA- 
TION PROPOSES INQUIRY BY CONGRESS 
INTO TRADE UNIONS. 

According to William H. Barr, President of the National 
Founders’ Association, ‘‘the time has arrived when Congress 
should determine what value, if any, the trade unions are 
to the public.”” Mr. Barr’s suggestion, embodying a number 
of questions for the consideration of Congress, was contained 
in his report to the Association at its twenty-sixth annual 
convention held at the Hotel Astor, this city, on Nov. 22 
and 23. Treating of the labor problem and the open shop 
issue, Mr. Barr said in part: 

We have passed through a year of industrial readjustment and conflict, 
the upward progress of which is complicated: not only by social chaos 
throughout the world, but also by two national utility calamities involving 
public deprivation, heavy financial losses and violent death. 

And while the estabiishment of open shop conditions on the railroads and 
in the coal mines were not wholly successful, nevertheless, substantial 
improvement in operating conditions was made. Great credit is due to 
many executives and mine operators for their fearlessness in refusing, under 
heavy pressure, to waver from the path of conscientious public duty. 

In discussions relative thereto, I frequently hear various expressions 
from employers concerning fundamental rights granted them under the 
Constitution, but which under the operation of practical politics in the 
United States, are very often curtailed, and, in some cases, eliminated. This 
is partly due to the fact that another organization with an excellent publicity 
staff makes a greater impression than the actual facts presented to, or the 
oath of office taken by, the public servant. It is not surprsing, therefore, 
that from time to time privileges are granted to special classes, which co- 
incidentally become a limitation of the rights of others. 

But there is no reason why a manufacturer should fee! that he must sub- 
ordinate himself to the demands of other groups. Neither should he regard 
his Representative in Congress or in the State Legislature as being less inter- 
ested in him than of another; but the fact remains, that, due to his own in- 
excusable indifference to ordinary courtesy, the employer often has un- 
necessary penalties imposed on him. 

But although laboring under many legislative handicaps we must never 
forget that the manufacturer has definite duties and responsibilities—not 
less paramount than his rights—and must arrange his relations with his 
employees according to the highest standards of integrity and humanity. 

The modern employer who takes the point of view that his wokrers are 
chattels is not entitled to inclusion in an association of intelligent em- 
ployers; nor has he a place in any community of good citizenship. Itis true 
that, to-day, there are few unintelligent employers who seek to exploit their 
workers; but these should be eliminated, and thereby would be destroyed 
the antagonism which still exists, to some degree, in the public mind 
against employers generally. 

There can be no set rule for prescribing the duties of an employer, but, 
above all, he must recognize that the treatment of employees should in- 
spire that desire for individual accomplishment, that pride in the job, 
which thé labor unions have almost completely destroyed. 


No Definite Solution of the Labor Problem. 


There is no definite solution of the labor problem, for human desire will 
always reach out for changed, if not always improved, conditions, as it is 
the natural desire of every man to make his path through life, and that of 
his family, apparently easier. 

Therefore, we should so regulate our conduct towards our workers that we 
will furnish an object lesson in common honesty and in good citizenship. 
The man who treats his workers properly wiil receive a fair day’s work for 
a fair day’s pay; he will be better understood as their friend, and will 
at once make a sharp contrast with the union labor agitator who never is 
a real friend of any but himself. 

An employer must not make a mental reservation that he will give only 
what he thinks he must, for that is merely applied dishonesty. He must 
understand that whatever is done for the comfort, the health, and the better 
living of his employees, is just as truly being done for his country and him- 
self. The employer who is negligent in the protection of his own rights and 
indignant when they are violated, is usually the one who is aiso inattentive 
to his worker's just needs, but not at all dissatisfied with himseif should 
they resent his neglect. 

The National Founders’ Association is militant for the rights of em- 
ployers, but it is equally insistent or the rights of those independent 
moulders, coremakers and helpers who, after all, are the backbone of our 
industry. We know that to-day many members will testify to the con- 
scientious effort of their employees, and we can in turn submit that this 
friendly spirit is greatly inspired by the rightful attitude of the members 
of this Association. 

Ten years or more ago there were many who credited the National 
Founders’ Association with having radical tendencies. To thinking men, 
however, it was as clear then as it is to-day that we were merely the advance 
guard of the present tremendous national open shop movement, which has 
indeed advanced beyond what was once termed “our radicalism,’’ and we 
are with difficulty viewing the coat tails of those who, a few years ago, 
were regarded as conservative and who viewed our attitude askance. Many 
men who are to-day in the forefront of the open shop movement then knew 
nothing of its principles, and cared less. To-day they are expressing great 
wonder because so comparatively few people yet realize that even justice 
of open shop principles as applied to the treatment of unions. It is now 
clearly evident to these gentlemen that if we do not defend certain economic 
and fundamental manufacturing principles, that these rights will be appro- 
priated by others as privileges for themselves. 

Investigation of Labor Unions. 

During the past few years our railways, public service and other cor- 
porations have been repeatedly attacked, investigated and restricted by 
over-energetic politicians. Many industries are, as a result, so closely 
supervised by either State or Federal commissions that industrial life has 
become a burden and the earning of a reasonable profit for the stockholders 
almost an impossibility. 

In this connection does it ever occur to you that there is little discussion of 
any dependable, unbiased investigation of the trade unions? Perhaps be- 
cause it has not been politically desirable to doso. Eut the time has arrived 
when Congress should determine what value, if any, the trade unions are to 
the public; 

What values they are to the members; 

Who are the chief beneficiaries of unionism, and show by comparision the 
average financial] standing of the union worker in a given district as compared 
with the free American Plan worker. 

Why are all unions controlled commodities more expensive, and to what 
extent has restriction of output contributed to the increased cost of living? 


| 


Congress might also determine what rules of efficiency, if any, govern- 
membership in the trade union. 

Why is the training of apprentices limited, and the resulting trade edu- 
cation of our American boys stifled? 

How are strike votes taken. and what is the average percentage of the 
membership voting? 

Who counts the votes, and where? 

What is the total income of the International unions in America for 
the last year? 

How is it spent? 

What percentage goes for salaries of officersand agitators, and what per 
centage actually returns in the form of benefits to the members? 

Why is one.man permitted to determine why fifty or one hundred thou- 
sand mechanics willing to work under fair conditions may not do so? 

Why are the public utility unions directed by a few men permitted with 
startling regularity to secure a strangle hold on the prosperity and comfort 
of our people? 

Why is the incorporation of unions and correlative financial responsibility 
not made compulsory ? 

Why is it that when the railroad brotherheods elected that the word 
‘““violence”’ be included in a given contract, that ‘‘assault and battery” is not 
regarded by.them as a form of violence? 

Why is it that the murder of sixty men by union membérs and sympa- 
thizers in the State of Illinois evokes no voice of protest, and no question 
as to why the murders were committed? 

Why sheuld the unions not clearly define their opposition to every form 
of public police protection ? 

Why union members are required under oath to place their union sym- 
pathies above their obligations as citizens. 

There are many other questions which, if correctly answered, will 
illuminate an obscure condition which has become a national menace. 

How many of our citizens understand that the total union income per 
annum is approximately one hundred million dollars? How many know 
that, in 1921, the bituminous miners alone collected seventeen million 
dollars in dues, most of it provided for them by the operators through the 
check-off system? Has that one hundred million dollar fund been used 
to promote the prosperity of the union or any other workers? to restore 
the industrial normality of the country? to stimulate the betterment of 
working conditions? or has it been used to promote the personal interests 
and advancement of union leaders and their associates ? 

For there is no relationship between the fundamental principles of 
the Constitution and the working principles of unionism. The latter is 
directed and controlled by only a smalier portion of a small class. Should 
they continue unchecked, personal freedom would be threatened and the 
Declaration of Independence woud! be relegated to the archives. 

If confirmation of this statement is needed, note well the attacks on 
the Supreme Court of the United States; the attempts to change and 
limit its power by constitutional amendment; the effort to control Congress 
and the State Legislatures; the imposition of certain restrictive legislation 
of all except the unions, and the partial success of the unions in absolving 
themselves from certain laws. 

We need a complete exposure of the intent of this privileged class. 
We must know what the spirit is which animates it, and the people must 
understand that what they tolerate to-day may, to-morrow, be a force 
for the disruption of our national institutions. 

True Meaning of the Open Shop. 

The American Federation of Labor imagines that a conspiracy against its 
existence has been developed among the large proportion of the American 
people who approve of the openshop. These plots are detailed from time to 
time in public utterances of Unionist leaders, :rd rothing but an over- 
taxed imagination could conceive of the minute cetails thus given. For 
there is no plot against the unions except in the minds of those who have 
for years conspired against industry, and who have utilized the machinery 
of the unions and the subordination of their memters in order to promote 
these activities. 

The open shop is a vivid expression of the determination of the American 
people to compel in industry the same general rights, privileges and freedom 
which the people enjoy under our form of government. For unionism, as 
practiced, is a nullification of the Constitution. It is a form of slavery 
thinly disguised, yet not always fully recognized by the members of the 
unions. The open shop, on the contrary, recognizes the responsibility of the 
citizen and his right to work, as well as his desire to give and receive equita- 
ble treatment. It eliminates brutal control of the worker. It emphasizes 
him as an individual. It permits the fullest recognition of his ambition. 
It helps him to capitalize his intelligence and his energies. It justifies him 
in recognizing in his employer an associate in the work that is being done, 
and above all, it maintains the self-respect of both. It eliminates trickery 
and sabotage. It puts every man squarely on his own feet, to do his own 
work and meet his own problems. 

The failure of unionism is not so much in its forgotten principles, but in 
its practice; not wholly in its inspiration, but in its leadership; not altogether 
in the protective policy it enunciates, but in the destructive policy it fol- 
lows. There should be only expressions of sympathy for the men who have 
sold themselves into unionism for the benefit of that protection which is 
so completely lacking. We commiserate with those members who permit 
subordination of all that is fine in human instincts to the will of men who 
are not fit to lead. 

Discussing immigration and the labor shortage, Mr. Barr 
said: 

I venture to predict that a period of genuine prosperity during the com- 
ing year will be limited and checked by an unskilled labor shortage, a situa- 
tion which is due largely to the workings of the present immigration law. 
It seems to be impossible, however, to convince our lawmakers of this fact. 
There were certain social conditions which, two years ago, made it desirable 
to restrict immigration, but instead of enforcing the then existing law which 
amply protected us, or putting into effect a selective system effective at the 
point of embarkation, we adopted the present unintelligent method of a three 
per cent quota under which the lucky ones traveling in the first ship to arrive 
are sure of admission, while the competent and effective immigrant coming 
in a little later may be turned back. We also have so-called literacy tests, 
the intent of which is to deprive us of the unskilled labor which represents 
in a large degree the honest, hard working, conscientious immigrant. He 
is shut out, for absurd reasons, although we need him most, and in a few 
| years hé would make one of our most desirable citizens. 

As a nation, what are we to do about this immigration question? Is our 
policy to be dictated by our labor unions? Why turn away the indus- 
trial immigrant that we need and admit those educated but undesirable dis- 
turbers who are inimical to our peaceful pursuits? For every three immi- 
grants who come to our shore, approximately one and a halfleave, and itis 
the opinion of those who study the arrivals and departures that those 
going out are a much higher average type. Day by day, therefore, the labor 
situation becomes more serious even before we have advanced into any posi- 





tion of material prosperity. Cannot this problem of immigration be 
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solved by facilitating the development of the country, rather than by 
conceding the restrictive and destructive point of view? It is a question 
for this Administration and we urge immediate relief. 








INCOME TAX—FARMERS NOT REQUIRED TO KEEP 
BOOKS OF RECORD. 


A ruling of the Treasury Department exempting farmers 
from the requirement of keeping permanent books of ac- 
counts or records for the purpose of recording income tax 
information was announced as follows on the 2nd inst. by the 
Department: 


(T. D. 3408.) 

INCOME TAX—PERMANENT RECORDS. 

Department, Office of Commissioner of Internal Revenue. 
Washington, D. C. 
To Collectors of Internal Revenue and Others Concerned: 

Every taxpayer carrying on the business of producing, manufacturing, 
purchasing, or selling any commodities or merchandise, except the business 
of growing and selling products of the soil, shall for the purpose of deter- 
mining the amount of income under the Revenue Act of 1921, keep such 
permanent books of account or records, including inventories, as are neces- 
sary to establish the amount of gross income and deductions, credits and 
other information required by an income tax return (Sec. 1300 and 1303). 
of the Revenue Act of 1921). The taxpayer shall produce such books of 
accounts or records for the inspection of revenue officers duly authorized 
by law to inspect the same, at suck time and in the manner provided by 
law. (Secs. 253 and 1308 of the Revenue Act of 1921.) 

D. H. BLATR, 
Commissioner of Internal Revenue. 


‘Treasury 


Approved November 2 1922: 
A. W. MELLON, Secretary of the Treasury. 


H. Ely Goldsmith, an income tax expert, in commenting on 
the decision on the 10th inst., was reported in the New York 
“Times” as stating: 


The Treasury decision is a sound exercise of the power vested in the 
Commissioner to make rules and regulations to carry out the intent of the 
Revenue Act, except that there is no provision in the law which authorizes 
the Commissioner of Internal Revenue to except the farmer. Other 
business; men are put to a distinct and unwarranted disadvantage by the 
regulation which allows the farmer to escape investigation of his tax liability 
while the manufacturer and other business men are kept to a strict account- 
ability. 








INCOME TAX—INVENTORIES OF LIVE STOCK RAIS- 
ERS AND OTHER FARMERS. 

tegulations whereby farmers and live stock raisers may 
change the basis of their returns from that of receipts and 
disbursements to that of an inventory basis, were announced 
as follows by the Treasury Department at Washington on 
Oct. 7: 

(T. D. 3399.) 


INCOME TAX—INVENTORIES OF LIVE-STOCK RAISERS AND 
OTHER FARMERS. 


Articles 1586 of Regulations No. 45 (1920 edition) and Regulations No. 62 
amended—T. D. 3296 of March 3 1922, modified. 
Treasury Department, Office of Commissioner of Internal Revenue, 
Washington, D. C. 
To Collectors of Internal Revenue and Others Concerned: 

Article 1586 of Regulations No. 45 (1920 edition) and Article 1586 of 
Regulations No. 62 are hereby amended to read as follows: 

‘Art. 1586. Inventories of live-stock raisers and other farmers.—(1) Farmers 
may change the basis of their returns from that of receipts and disburse- 
ments to that of an inventory basis provided adjustments are made in ac- 
cordance with one of the two methods outlined in (A) and (B) below. Itis 
optional with the taxpayer which method is used, but having elected one 
method the option so exercised will be binding upon the taxpayer and he 
will be precluded from filing amended returns upon the basis of the other 
method. 

(A) Opening and closing inventories shall be used for the year in which 
the change is made. There should be included in the opening inventory all 
farm products (including live-stock) purchased or raised which were on 
hand at the date of the inventory and there must he submitted with the 
return for the current taxable year an adjustment sheet for the preceding 
taxable year based on the inventory method, upon the amount of which 
adjustment the tax shall be assessed and paid (if any be due) at the rate of 
tax in effect for that year. Ordinarily an adjustment sheet for the pre- 
ceding year will be sufficient but if, in the opinion of the Commissioner, 
such adjustment is not sufficient to clearly reflect income, adjustments for 
earlier years may be accepted or required. Where it is impossible to render 
complete inventories for the preceding year or years, the Department will 
accept estimates which, in its opinion, substantially reflect the imcome on 
the inventory basis for such preceding year or years; but inventories must 
not include real estate, buildings, permanent improvements, or any other 
assets subject to depreciation. 

**(B) No adjustment sheets will be required, but the net income for the 
taxable year in which the change is made must be computed without de- 
ducting from the sum of the closing inventory and the sales and other 
receipts, the inventory of live-stock, crops, and products at the beginning 
of the year; provided, however, 

‘“‘(a) That if any live stock, grain, or other property on hand at the be- 
ginning of the taxable year has been purchased and the cost thereof not 
charged to expense, only the difference between the cost and the selling price 
should be reported as income for the year in which sold; 

‘“‘(h) But if the cost of such property has been charged to expense for a 
previous year, the entire amount received must be reported as income for 
the year in which sold. 

‘*(2) Because of the difficulty of ascertaining actual cost of live stock and 
other farm products, farmers who render their returns upon an inventory 
basis may at their option value their inventories for the current taxable 
year according to the ‘farm-price’ method,’ which provides for the valua- 
tion of inventories at market price less cost of marketing. If the use of the 
‘farm-price method’ of valuing inventories for any taxable year involves a 
change in method of pricing inventories from that employed in prior years, 
the opening inventory for the taxable year in which the charge is made 
should be brought in at the same value as the closing inventory for the pre- 
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ceding taxable year. If such valuation of the opening inventory for the 
taxable year in which the change is made results in an abnormally large 
income for that year, there may be submitted with the return for such tax- 
able year an adjustment statement for the preceding year based on tle 
‘farm-price method’ of valuing inventories, upon the amount of which ad- 
justments the tax, if any be due, shall be assessed and paid at the rate of 
tax in effect for such preceding year. If an adjustment for the pr ceding 
year is not, in the opinion of the Commissioner, sufficient to clearly reflect 
income, adjustment sheets for prior vears may be accepted or required. 

‘Where returns have been made in which the taxable net income has been- 
computed upon incomplete inventories, the abnormality should be cor- 
rected by submitting with the return for the current taxable year a state- 
ment for the preceding year in which such adjustments shall be made as are 
necessary to bring the closing inventory for the preceding year into agree- 
ment with the opening complete inventory for the current taxable year. 
If necessary to clearly reflect income, similar adjustments may be made 
as at the beginning of the preceding year or years and the tax, if any be due, 
Shall be assessed at the rate of tax in effect for such year or years.” 

T. D. 3296 is hereby superseded in so far as it is inconsistent with the 
provisions of this Treasury decision. 

D. H. BLAIR, Commissioner of Internal Revenue. 
Approved Oct. 7 1922: 
A. W. MELLON, Secretary of the Treasury. 








INTEREST ON FOREIGN BONDS PLACED IN THIS 
COUNTRY NOT SUBJECT TO INCOME TAX WHEN 
HELD BY NON-RESIDENT ALIENS. 


As a result of cable inquiries from European correspond- 
ents of banking institutions and investment houses in this 
country, as to the intention of the Treasury Department to 
interpret the regulations relative to the income tax as calling 
for the withholding of tax on interest on bonds of foreign 
countries and foreign corporations placed in this country, 
when owned by non-resident aliens, the Committee on Taxa- 
tion of the Investment Bankers Association of America has 
been in communication with the Commissioner of Internal 
Revenue regarding the matter. with the result that the Com- 
missioner has denied that there is any intention on the part 
of the Department to so interpret the regulations, and he 
holds that the interest received by a non-resident alien upon 
obligations of foreign Governments or foreign corporations 
not doing business in the United States, is not income re- 
ceived from sources in the United States even though the 
bonds are held in the United States and interest upon them is 
remitted to the non-resident alien. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC, 


Reports from London on Nov. 20 to the effect that J. P. 
Morgan was indisposed at his home at Watford, a suburb of 
London, were followed on the 21st by a press cablegram stat- 
ing that he was on that day at the office of Morgan, Gren- 
fell & Co., and that he had been suffering only from a slight 
cold. 
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N. D. Jay, of Morgan, Harjes & Co., of Paris, is in New 
York. He will make his headquarters at the offfice of J. P. 
Morgan & Co. 





>. 


The stockholders of the Corn Exchange Bank of this city 
ratified on Nov. 23 the proposal to increase the capital from 
$8,250,000 to $9,075,000. Reference to the plan to increase 
the capital appeared in our Nov. 4 issue, page 2014. As 
stated therein, the new stock will be offered to shareholders 
of record Dec. 9 1922 at $100 per share, the subscription 
privilege being at the rate of 10% of their holdings at the 
time. Subscriptions to the increase of the stock are required 
to be deposited with the bank and to be paid for on or before 
Jan. 3 1923. 
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At the regular weekly meeting of the board of directors of 
the National City Bank on Tuesday, James A. Jackson, for- 
merly an Assistant Vice-President of the National City 
Bank of New York, was elected a Vice-President. Mr. Jack- 
son came to the City Bank in 1917, starting as a representa- 
tive, with headquarters in Kansas City, and covering the 
Southwestern territory. In 1918 he was made an Assistant 
Cashier, in 1920 he was brought to the head office in New 
York, and in 1921 was made an Assistant Vice-President. 
From 1910 to 1914 he was associated with the Gate City Na- 
tional Bank of Kansas City, and from 1915 to 1917 with one 
of the oldest firms in the farm mortgage business, with head- 
quarters in Fort Worth, Tex. Mr. Jackson has an extensive 
acquaintance throughout the Southwest, especially in Mis- 
souri, Kansas, Oklahoma and Texas. His father, up to the 
time of his death several years ago, was the leading banker 
in Troy, Mo. 





eo 
- 


The new uptown office of the Bank of New York & Trust 
Co., at East 63rd Street and Madison Avenue, was opened on 
Monday, Novy. 20. The banking office has been at 48 Wall 
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Street since 1797, and its trust office at 52 Wall Street since 
1830. Ernest H. Cook, Vice-President and Manager, is in 
charge of the new uptown office. Ralph M. Johnson is Assist- 
ant Manager, and Owen H. Smith, Assistant Secretary. Mr. 
Cook has been engaged in the banking business in the uptown 
district for more than 30 years. The trust company now has 
three offices, at 48 Wall Street, at 52 Wall Street, and Madi- 
son Avenue at 63rd Street. The new office is housed in an 
attractive new building of Colonial type architecture, in red 
brick and white marble, resembling a home or a club. Par- 
ticular provision has been made for the comfort and con- 
venience of women patrons of the institution. Modern and 
improved safe deposit vaults have been installed which will 
be operated by the Parish Safe Deposit Co., the latter corpora- 
tion being owned and controlled by the Bank of New York & 
Trust Co. The latest statement of the Bank of New York & 
Trust Co., of which Edwin G. Merrill is President, shows 
capital, surplus and undivided profits of more than $15,000,- 
000, and aggregate deposits in excess of $75,000,000. 


— 





The condensed statement orf condition of the Guaranty 
Trust Co. of New York as of Nov. 15 1922, issued Nov. 24, 
shows deposits of $466,217,734 39 and total resources of 
$571,109,957 23. Surplus and undivided profits total 
$17,654,620 14. 


, 
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Substantial increases in trust company resources, both for 
the State and the country, are shown by ‘‘Trust Companies 
of the United States,’’ the annual publication of the United 
States Mortgage & Trust Co. of New York, just issued for 
1922. The figures are of exceptional interest in that 1922 
marks the 100th year of trust company service in the United 
States. The total resources for the year ending June 30 
were $12,739,620,733, against $12,323,430,513 last year, 
and aggregate deposits for the first time exceeded $10,- 
000,000,000. New York State reported a total of $3,556,- 
356,518, or a gain of over $227,000,000. The States show- 
ing the largest gains for the year are, in order: New York, 
$227 ,757 ,000; Illinois, $109,000 ,000; California, $77,292,000; 
New Jersey, $53,331,000; Maryland, $34,222,000; Massa- 
chusetts, $33,214,000; Rhode Island, $15,257,000; Virginia, 
$15,254,000. The North Atlantic and North Central 
States showed the largest sectional gains. President John 
W. Platten of the United States Mortgage & Trust Co., in 
commenting on the year’s progress, says: 


This, the twentieth annual edition of ‘‘Trust Companies of the United 
States,’’ is published during the centennial year of trust company activities 


in this country, the first grant of fiduciary powers to a corporation having 
been made in 1822. 

The position of the trust companies, considered in the light of their de- 
velopment since that time, gives every promise that their influence will 
continue in increasing degree during the new century. 

Trust company resources in the United States for the year ending June 30 
1922 were $12,739,620,733, thus establishing a new high record and ef- 
fectually offsetting the loss shown in 192] compared with 1920. The total 
exceeds that of last year by over $416,000,000 and is greater by $287,743 ,000 
than the previous high mark of 1920. 


We take occasion to report what we have stated in pre- 
vious references to this yearly publication, that it is not 
limited to trust companies per se, but embodies statistics of 
all companies with the word ‘“‘trust’’ in their titles, actively 
engaged in business in the United States and territories, com- 
ing under the jurisdiction of the State Banking Commissioner, 
Auditor, &c., and doing either a trust or banking business 
or both and those banks, banking associations or institu- 
tions acting in a fiduciary capacity without the word “trust’’ 
in their titles, but supervised as above and commonly classed 
as trust companies by the State officials to whom they are 
amenable. 
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Edmund D. Fisher, Chairman of the organization com- 
mittee, made public on Nov. 20 for the first time the per- 
sonnel of the board of directors of the new Hamilton Nationa] 
Bank of this city and affiliated companies, which is expected 
to open for business the latter part of next month in the 
Bush Terminal Building on Forty-second Street. The 


tentative list of directors follows: 

Irving T. Bush—President, Bush Terminal Co.; President, New York 
Chamber of Commerce. 

Henry J. Davenport—President, Home Title Insurance Co.: Vice- 
President, Midwood Trust Co.; Trustee, Flatbush Savings Bank. 

Edmund D. Fisher, President—Vice-President and Manager. Bank of 
Detroit, 1918-21; Deputy Comptroller (Finance), City of New York, 
1910-18; Secretary and Manager, Flatbush Trust Co., 1900-10; member, 
Preliminary Organization Committee Federal Reserve Banks, 1914. 

Leonard A. Hockstader, of L. F. Rothschild & Co. 

John Markle—President, Jeddo-Highland Coal Co.; President, Indus- 
trial Finance Corporation. 

Charles Miner—Vice-President, Benjamin, Hastings & Miner, Inc. 

Homer W. Orvis, of Orvis Brothers & Co. 

Frederick W. Prentice—Treasurer, H. L. Judd Co.; member, Advisory 
Board Shoe & Leather Branch, Chase National Bank. 








Elmer A. Sperry—President, the Sperry Gyroscope Co.; Trustee, The 
Engineering Foundation; member, Naval Consulting Board. 

Frank D. Waller—Vice-President, John Firth & Co., Inc. 

Archibald R. Watson—-President, Balbach Smelting & Refining Co. 

L. E. Williams, Vice-President and Cashier—With Lee, Higginson & Co.; 
New York, 1920-22; Major, Motor Transport Corps, A.E.F., 1917-20; 
Cashier, St. Louis Union Bank, 1892-1917. 

H. Parker Willis—First Secretary, Federal Reserve Board; Editor, New 
York _Journal of Commerce.” Ba oe ve aa 

The officers of the new bank as at present constituted are 
Edmund D. Fisher, President; Lewis E. Williams, Vice- 
President and Cashier, and Stanley J. Lathrop, Assistant 
Cashier. Mr. Fisher, who is to head the new bank, gained 
his initial banking experience with the Brooklyn Trust Co., 
and he successively managed the Flatbush Trust Co. and the 
Bank of Detroit. He served the City of New York as 
Deputy Comptroller in charge of financing from 1910 to 
1918 and as Chairman of the Commission on Standardi- 
zation. Mr. Fisher is known in the banking world as a 
member of the Council of Administration of the New York 
State Bankers’ Association and as Chairman of its Legisla- 
tive Committee during the period of banking reform in this 
State. He was appointed by the Secretary of the Treasury 
as a member of the organization committee that laid out the 
physical plan of the Federal Reserve Banks while a member 
of the Currency Committee of the United States Chamber 
of Commerce. He was recently appointed a member of 
the Paraguay Group, Inter-American High Commission. 
Mr. Williams, who is to be Vice-President of the bank, was 
with the Commercial National Bank of Detroit and later 
was Cashier of the St. Louis Union Bank, now the First 
National Bank. He has latterly been with Lee, Higginson 
& Co. Mr. Lathrop, the Assistant Cashier, has had both 
a business and banking experience, the latter being particu- 
larly with Wells, Fargo & Co. and the National City Bank 
of New York. The. women’s department will be in charge 
of Miss Anne Seward, recently in the Paris office of the Park 
Union Corporation and formerly with the Bankers Trust 
Co. and the Federal Reserve Board. 

The affiliated companies are the New York Hamilton 
Corporation and the Hamilton Safe Deposit Co. The bank, 
the corporation which will handle the security end of the 
business, and the Safe Deposit Co. will be located in quarters 
which are now being prepared in the Bush Terminal Building 
on Forty-second Street, between Sixth Avenue and Broad- 
way. Mr. Fisher states that the bank will be opened for 
business as soon as the alterations have been completed 
and the fixtures installed, which will probably be some time 
the latter part of next month. The Hamilton National 
Bank will have a capital of $1,000,000 and surplus of $500,- 
000. The Hamilton Corporation has an authorized capital 
of $200,000 divided in 10,000 shares (no par value). Each 
subseriber to a share of the stock of the Hamilton National 
Bank is entitled to one share of the stock of the Corporation 
and to a share of stock of the Hamilton Safe Deposit Co. 
which is to have a capital of $100,000, the shares of which 
will have a par value of $10 each. As to the plan of sub- 
scription, a pamphlet regarding the new corporation’s says: 

Plan of Subscription. 


It is inherent in the general plan of the relation between the bank, the 
corporation and the safe deposit company that the stock of all should be 
retained as a unit and subscriptions made and transfers effected with this 
principle in mind. The subscription price of the stock of the corporation 
is $20—that of the safe deposit company $10—that of the bank $150, 
making $180 for the unit of 3 shares. The Allotment Committee must 
necessarily consider the value of a broad distribution of stock. Such a 
policy develops more depositors and gives the bank a wider influence. 
Right is therefore reserved to allot a lesser number of shares than the 
amount subscribed. The method of payment for these shares as illustrated 
by a single subscription of $180 for one unit follows: 

Payments— 

When making subscription 
When called by Board of Organization 
Monthly tnereafter : 





Unit. Amount. 
$9 
45 
18 
18 
18 
18 
27 
27 
$180 
The proceeds of the initial payment will be applied to the capital of the 
New York Hamilton Corporation, which can thus immediately function, 
engage quarters and ass.st as may be necessary in the preliminary organiza- 
tion of its associate corporations. In the second and subsequent payments 
preference will be given to the capital of the bank, which can commence 
business when 50° of its capital or $500,000 is paid in. 


-. 


A meeting of the stockholders of the Mutual Bank of this 
city will be held on Dec. 12 to act on the proposal to increase 
the Capital from $200,000 to $500,000 through the declar- 
ation of a stock dividend. The following notice has been is- 
sued in the matter by President Charles A. Sackett: 
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THE MUTUAL BANE. 
49 West 33rd Street, 
New York, N. Y. 
November 23, 1922. 
To the Stockholders of the Mutual Bank: 

The present capital of the Bank is $200,000 its surplus $600,000, and its 
undivided profits approximately $300,000. At a meeting of the Board 
held on Nov. 23 1922, your directors recommended that the capital be 
increased from $200,000 to $500,000 and that immediately after such in- 
crease of Capital stock becomes effective, the additional shares be distri- 
buted as a stock dividend to stockholders of record at the close of business 
on Dec. 111922. Each stockholder of record will thus receive an amount of 
new stock equal to 150% of his present holdings. 

After the payment of the proposed stock dividend, the Bank will have a 
capital of $500,000, a surplus of $400,000 and undivided profits of approx- 
imately $200,000. 

A special meeting of the stockholders has been called to be held on Tues- 
day, Dec. 12 1922 at 11 o'clock in the forenoon, to consider the recom- 
mendations of the Board. Such of you as do not expect to attend the 
mecting are requested to sign the proxy sent herewith and return it promptly 
in the stamped and addressed envelope enclosed for the purpose. 

By order of the Board of Directors. 

CHARLES A. SACKETT, President. 


-. 
_ 


Francis H. Sisson, Vice-President of the Guaranty Trust 
Co. of New York, addressed the Bankers Forum on ‘‘The 
Business Trend” at the regular meeting at the Building 
Trades Club, 34 West 33rd. St., on Nov. 22. John E. 
Teeple, Ph. D. Chemical Engineer, spoke on “Research as 
the Basis for Credit.” 





oy 
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On Monday next, Nov. 27, the Pacific Bank of this city will 
open its new branch office at the corner of 59th Street and 
Park Avenue, at which time its officers will welcome their 
friends and neighbors. In addition to its main office at 
Grand Street and Broadway, the Pacific Bank has now four 
branches. The institution was founded in 1850. O. H. Che- 
ney is President. 
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The directors of the United States Mortgage & Trust Co. of 
this city at a meeting on Nov. 9 unanimously adopted the fol- 
lowing minute in tribute to the late T. De Witt Cuyler: 

The members of this Board have learned with grief and distress of the pass- 
ing away, on Nov. 2 1922, of their honored and esteemed friend and co-direc- 
tor, Thomas De Witt Cuyler, in the prime of life and the fullness of his pow- 
ers. During nearly 14 years’ directorship of this company, marked by loyal, 
conscientious and vigilant regard for its interests, as, indeed, throughout the 
entire period of the exercise of his beneficial and constructive ability in the 
business and financial world at large, he was recognized as a wise counselor 
and valued fellow-worker. Animated as he was by the highest ideals, his 
character was one of outstanding integrity combined with personal qualities 
which deeply endeared him to all of his friends and associates. 

In paying this tribute to our late director we extend heartfelt sympathy to 
his family in the severe bereavement they have been called upon to bear, and 
direct that this minute be placed upon the records of the company and a copy 
of the same forwarded to Mr. Cuyler’s family. 


Bean 
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The newly organized Bank of Sheepshead Bay, located on 
Sheepshead Bay Road near East 16th Street, Brooklyn, 
opened for business on Monday last, Nov. 20. The new 
bank starts with a capital of $100,000 and surplus of $50,000. 
Edward J. Whalen, Assistant Treasurer of the New York 
Trust Co., of New York, is President of the new bank; 
John A. Kunkle, Lee A. Kepple and William J. Kinsella are 
Vice-Presidents, and Royal A. Honold is Cashier. Besides 
the President and Vice-Presidents, the board of directors 
includes John J. Caffrey, John J. Doody, William Fitz- 
patrick, Eusebio Ghelardi, Thomas H. Gore, William R. 
Howell, John Pollack and Fred S. Radford. The bank will 
offer a complete banking service and in addition to commer- 
cial accounts will solicit personal and savings accounts, and 
will maintain a special interest department. 


. 
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The Weequahie Trust Co. began business on Nov. 20 
at Clinton and Elizabeth Avenues, Newark, N. J. The 
institution has been formed with a capital of $200,000 and 
surplus of $100,000, all fully paid, we are informed. The 
stock is in shares of $100. The officers are Roscoe L. Strick- 
land, President; John A. Linnett and George A. Kaufmann, 
Vice-Presidents; Henry F. Hays Jr., Secretary-Treasurer. 


a 





On Sept. 30 the Back Bay National Bank of Boston went 
into voluntary liquidation. The absorption of the institution 
by the Federal Trust Co. of Boston was referred to in these 
columns in our issue of Oct. 7. 


sé... 
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James P. Stearns, a former President of the National 
Shawmut Bank of Boston, died at his home in Brookline on 
Nov. 9 at the age of 82. Mr. Stearns, who was born in Brook- 
line, began his association with the Shawmut National Bank 
(as it was then called) in 1867. Upon the reorganization of 
the institution in 1898 under its present title, he was elected 
President, a position he held until 1907, when he became 





‘ 





Chairman of the board. Subsequently failing health com- 
pelled him to relinquish the Chairmanship, but he remained 
a director of the bank until his death. In addition to his 
connection with the National Shawmut Bank, Mr. Stearns 
had been identified with numerous business enterprises. 


> 
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At a meeting of directors of the Federal-American National 
Bank of Washington, D. C., Oct. 31, William M. Seay and 
H. H. Shackelford were elected Assistant Cashiers. The in- 
stitution was formed through the consolidation of the Fed- 
eral National Bank and the American National Bank, as 
stated in our issue of Oct. 21, page 1812. The merger was 
ratified by the stockholders of the respective institutions on 
Oct. 30 and became effective Oct. 31. On Oct. 31 the enlarged 
institution reported capital of $1,200,000, surplus of $400,- 
000, and undivided profits of $253,110. On the same date 
deposits were given as $10,926,547 and its total resources as 
$13,870,103. 


.. 





William R. Errett, Senior Trust Officer of the Peoples Sav- 
ings & Trust Co. of Pittsburgh, has resigned that position to 
take effect Jan. 1 1923. For nearly 20 years Mr. Errett has 
been Trust Officer with the company and he has been largely 
responsible for the success and growth of the trust depart- 
ment. Mr. Errett leaves with the deepest regret on the part 
of all concerned to become Treasurer and General Manager 
of the Standard Publishing Co. of Cincinnati, an extensive 
and long established religious publishing house. The board 
of directors of the trust company have made the following 
appointments effective Jan. 1 1923: Vice-President in Charge 
of Trusts, Moorhead B. Holland. Mr. Holland has been for 
several years a Trust Officer of the company; Trust Officer, 
George T. Emery, Jr., Mr. Emery is at present Assistant 
Trust Officer, and was formerly of counsel for the Pittsburgh 
Coal Co.; Trust Officer, Gwilym A. Price. Mr. Price was 
formerly Assistant Trust Officer of the Pittsburgh Trust Co., 
but recently practicing law with Beatty, Magee & Martin. 
He has just been elected a member of the State House of Rep- 
resentatives. 


sé. 
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Daniel M. Reisinger, former Cashier of the First National 
Bank of Beaver, Pa., on Nov. 2 pleaded “guilty” in the Fed- 
eral District Court to abstracting and misapplying the bank’s 
funds and was sentenced to serve two and a half years in the 
Federal Penitentiary at Atlanta. Reisinger, as reported in 
these columns in our issue of Mar. 19 1921, was arrested on 
Mar. 17 1921, on the complaint of a Federal bank examiner 
three days after the First National Bank closed its doors. 


— 


An application has been made to the Comptroller of Cur- 
rency for permission to organize the Eastern National Bank 
of York, Pa., with a capital of $100,000. The stock, we are 
advised, has all been sold at par, viz. $100 per share. The 
bank will begin business as soon as all arrangements are com- 
pleted, possibly about 60 days. 








, 





The Ravenna National Bank, Ravenna, O., with a capital 
of $100,000, has been placed in voluntary liquidation, its 
business having been taken over on Oct. 21 by the newly 
formed banking institution, viz., the First Savings Bank & 
Trust Co., Ravenna, O. The officers of the new bank are: 
H. Warner Riddle, Chairman; R. B. Carnahan, President; 
H. R. Loomis, Vice-President; F. Leslie Strahl, Secretary 
and Treasurer, and E. O. Lewis, Assistant Treasurer. 


Bin 
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Approval is announced by the Comptroller of the Currency 
of an application to organize the Broadway National Bank 
of Chicago, Ill. The bank is to have a capital of $200,000. Its 
stock, in shares of $100, is to be disposed of at $125 per share. 
The new bank plans to begin business Jan. 1 1923. Mr. 
Woodruff of the Rockford National Bank expects to serve as 
Chairman and J. M. Appel, Vice-President of the Highland 
Park State and First National Bank of Wilmette, expects to 
serve as President. 





Ee 
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Jacob Nathan has resigned as Secretary of the Detroit 
Stock Exchange to become Vice-President and General Man- 
ager of the new brokerage firm of Hamlin, Kay & Nathan. 
A statement issued by the stock exchange is given in part as . 
follows by the Detroit “Free Press” : 

Jacob Nathan, Secretary of the Detroit Stock Exchange, has affected a 
merger of William A. Hamlin & Oo. and the stock and bond business of Kay 
& Co., Inc., and has resigned the secretaryship to take an active interest in 


the new company. The new stock exchange house will be known as Hamlin, 
Kay & Nathan. Mr. Nathan’s resignation becomes effective Nov. 15, on which 
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date Hamlin, Kay & Nathan will open for business at 1118-20 Penobscot 
Building. 

The officers and board of the new company are as follows: President, 
William A. Hamlin; Vice-President and Treasurer, Wallace G. Kay; Vice- 
President and General Manager, Jacob Nathan; Director, J. Victor Roemer. 


Mr. Nathan has been Secretary of the Stock Exchange 
since Sept. 15 1919. He is a director of the Detroit Board of 
Commerce and is actively identified with various other or- 
ganizations. William A. Hamlin, head of the new firm, is a 
charter member of the Detroit Stock Exchange and actec as 
its Secretary for about 10 years during its early existence. 
He was President of the organization in 1917. 1918 and 1919. 
Wallace G. Kay is President of Kay & Co., Inc., an invest- 
ment banking and underwriting house. He is Vice-President 
of the Western Knitting Mills and a director of the Guaranty 
Bond & Mortgage Co., Toledo. J. Victor Roemer is Secretary 
and Treasurer of Weil & Co., Vice-President of Kay & ©o., 
Ine., and a director in the Guaranty Bond & Mortgage Co., 
Toledo. 

On Tuesday of this week (Nov. 21) the directors of the 
Northwestern National Bank of Minneapolis. officially an- 
nounced that the North American Bank of that city had been 
merged with their institution and would henceforth be oper- 
ated as the North American Office of the Northwestern Na- 
tional Bank. The combined resources of the enlarged bank, 
together with those of its affiliated institutions, the Minne- 
sota Loan & Trust Co., it was said, now amounted to $88.000.- 
000. Francis A. Grass, for 19 years President of the North 
American Bank, has been made a Vice-President of the en- 
larged bank and will divide his time between the main office 
and the North American office: J. A. Kuntz, heretofore 
Cashier of the North American Bank and in its service for 
the past 20 vears, has been made Manager of the North 
American office, while Rome B. Grass and William A. Ben- 
son have been appointed Assistant Managers, and the entire 
staff of the merged bank retained intact. 
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The Comptroller of the Currency has approved an applica- 
tion to convert the Security State Bank of Muskogee, Okla.. 
into the Security National Bank of Muskogee, with a capital 
of $100,000. 


sé. 
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Effective Oct. 18. the business of the Continental National 
Bank of Kansas City was taken over by the Continental Na- 
tional Bank & Trust Co., a newly organized institution which 
will occupy the banking rooms of the Continental National 
Bank at 917 Walnut Street. The Continental National Bank 
& Trust Co. has been formed with a capital of $500.000. Its 
stock (par $100) was naid in on a basis of $140 per share. It 
reports surplus and undivided profits of $200,000. deposits of 
$5,445,501, and resources of $6,245.501. The officers are: 
W. P. Hemphill, President: J. G. Hughes, Vice-President: 
J. ©. Williams, Vice-President and Cashier: C. W. Sheldon. 


Vice-President; M. Bingham, W. J. Skeer and L. L. Maser, 
Assistant Cashiers. 





,’ 
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The Citizens Bank of Collins, Mo.. has been closed by its 
directors, according to a press dispatch from Jefferson City 


on Nov. 14, printed in the St. Louis “Globe-Democrat” of the 
following day. 
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J. L. Johnston, President of the Liberty Central Trust Co. 
of St. Louis, announces that the employees of the institution 
have been invited to enter into a second annual New Busi- 
ness Contest to be put on by the bank. As expressed by Mr. 
Johnston, “it has been thought for a long time that an insti- 
tution such as ours, having for its primary object the sale of 
financial service, that something should be done to bring 
those employees not in the selling organization in closer 
touch with the vital essentials of our business. The goal set 
in the contest is 3,000 new accounts. I believe that our em- 
ployees will even pass this goal, particularly because of the 
results secured in the previous contest.” The contest will 
continue for a period of three months. Cash awards will be 
made to individuals besides captains and members of the 
three highest teams. The business to be secured is restricted 
to new savings and safe deposit customers. 

——_¢——_—__ 


W. B. Cooper of Wilmington, No. Caro., banker and 
cotton merchant, has organized a new trust company to 
be located in Charlotte, No. Caro., with an authorized 
capital of $500,000, under the name of the Continental 
Trust Co. The capital to be paid in at the start will be 
$100,000. The stock, in shares of $100, will be disposed 
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of at par. The new company will begin business about 
the middle of the coming month. The institution will 
conduct a general banking and trust company business. 


sé. 
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On Nov. 10 the Enterprise Bank of Charleston, S. C., was 
placed in the hands of the State Bank Examiner by its direc- 
tors and the announcement made that the institution would 
be liquidated, according to the “Ohio State Journal” of Nov. 
11. The liabilities of the bank, it was said, were $1,008,379, 
with assets of approximately the same amount. 
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The Citizens & Southern Bank of Savannah, Ga., will in- 
crease its capital, effective Jan. 1 1923, from $2,100,000 to 
$3,000,000. The new stock will be disposed of at par, viz. 
$100 per share. 


-. 
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©. G. Rives, Jr., assumed charge of the bond department 
of the Interstate Trust & Banking Co. of New Orleans on 
Nov. 1. Charles B. Thorn, former Manager, remains as 
Vice-President of the same institution. Wm. T. Maginnis, a 
director of the Interstate Trust & Banking Co. and a retired 
cotton broker, died in New Orleans on Nov. 9 1922. 
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At the October meeting of the Securities Sales Co. of 
Louisiana, Inc., B. H. Collins, of Atlanta, resigned as Presi- 
dent and Selby C. Parker, of Atlanta, resigned as Vice-Presi- 
dent, and ©. G. Rives, Jr., Vice-President of the Interstate 
Trust & Banking Co. of New Orleans, was elected President. 
It was decided to again become active in Southern financing 
of mortgage, industrial and municipal securities. The paid 
in capital of the company is $303,000, and it numbers among 
its stockholders prominent men in New Orleans, Louisiana 
and Mississippi. Its officers are: 

C. G. Rives, Jr., President 

W. W. Bouden, Vice-President. 

L. M. Pool, Vice-President. 


E. E. Lafaye, Vice-President. 
A. L. Sheldon, Acting Secretary. 


eo 
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Following a run on the Security State Bank of Fort Worth, 
Tex., on Thursday morning, Nov. 9, the institution was or- 
dered closed by T. P. Priddle, Deputy State Commissioner of 
Insurance and Banking, according to a special dispatch from 
Fort Worth to the Dallas “News” on that date. Later in the 


day, it is said Mr. Priddle issued the following statement : 

Due to a run on the bank this morning which reached rather large propor- 
tions, it was necessary for the Banking Department to take charge of the af- 
fairs of the Security State Bank of Fort Worth. This run had been to some 
extent expected and banking officials and the Fort Worth Clearing House 
Association were working with representatives of the Banking Department 
trying to formulate definite plans either for continuation of the institution or 
to have some good strong Fort Worth bank take it over. 

On account of the withdrawals, sufficient time was not allowed to perfect 
these plans and efforts now are being made either to reorganize the bank or 
have it taken over by some good institution. This cannot be perfected, how- 
ever, until the true condition of affairs of the bank is arrived at. 

If either of these plans is not perfected it will be necessary for the Depart- 
ment of Banking to liquidate the institution, in which event the guarantee 





fund will pay non-interest bearing and unsecured deposits in full and other de- 


positors and creditors will share pro rata in dividends as the bank is liqui- 
dated. 

All depositors and creditors will be notified in due course of the proper 
procedure and in 60 or 90 days all non-interest and unsecured depositors who 
have made the proper application will be paid. The guarantee fund is in ex- 
cellent condition for such emergencies with cash and exchange on hand in the 
sum of $3,000,000 and resources of $8,000,000. 

The exact cause of uneasiness here is not known, nor is the true condition 
of the bank at this time. 


The Security State Bank had a capital of $100,000 and, 
according to its last statement, it is said, deposits of $968,- 
967 and total resources of $1,115,338. 


i. 
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The Italian-American Bank of San Francisco announces 
the death, at the age of 73, of Mark J. Fontana, one of its 
directors and Vice-Presidents, and the election of his son, 
Mark E. Fontana, to fill the vacancy on the Board. The 
late Mr. Fontana was one of the prominent Italian pioneers 
in the United States, and was commonly known as the 
“Father of the Fruit and Vegetable Canning industry in 
California.”” He was one of the founders of the above 
bank, the Italian-Swiss Colony, and the California Fruit 
Canners’ Assoication. When the latter company was merged 
with the California Packing Corporation a few years ago, 
Mr. Fontana was elected Chariman of the Board of Directors 
of the new company. 


+. 
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The Alturas State Bank, Alturas, Cal., was closed on Nov. 
3 by order of the State Banking Department, according to the 
San Francisco “Chronicle” of Nov. 7. Chief Deputy Super- 
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intendent of Banks W. B. Wingate is reported as saying 
that the bank’s difficulties were brought about by large with- 
drawals and excessive loans. The institution had a capital 
of $30,000 and total assets, it is said, amounted to $300,000. 


, 
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According to the Comptroller of the Currency the Butte 
County National Bank of Chico, Cal., capital $250,000, was 
placed in voluntary liquidation effective Oct. 20 1922. The 
institution was absorbed by the Bank of Italy, San Francisco, 
Cal. 
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Purchase of the Petaluma Swiss-American Bank by the 
Stockholders Auxiliary Corporation—an affiliation of the 
Bank of Italy—has been announced by officials of that insti- 
tution, the transaction involving more than $3,500,000 in as- 
sets of the Petaluma Bank. It is intended to merge this in- 
stitution with the Bank of Italy as soon as the necessary ar- 
rangements can be made. No change, it is announced, will 
be made in the present personnel of the bank, the same offi- 
cers continuing in charge. The Petaluma Swiss-American 
Bank was founded in 1910, from the purchase of the assets of 
the Wickersham Banking Corporation. Its assets have been 
increased from $500,000 to more than $3,500,000 during that 
period. The officers of the bank are Thomas Maclay, Presi- 
dent; L. R. Filippini, Vice-President; Joseph Bloom, Vice- 
President; R. Righetti, Cashier; Walter B. Hall, Assistant 
Cashier; F. A. Allenberg, Asssistant Cashier; U. H. Tom- 
asini, Auditor. 


~~ 
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The New York Agency of the Banque Belge pour L’Etran- 
ger, 67 Wall St., has been informed by its head office that 
the general annual meeting of the bank was held on Nov. 15. 
The balance sheet and profit and loss account as at June 30 
1922 show a net profit of 8,008,714.20 franes. They have 
been approved by the assembly of shareholders, as also the 
distribution of a dividend of 31.50 franes net per share. 
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The Bank of Athens on the 21st inst. opened its first branch 
in America at No. 25 Pine St. J. Plastropoulos, who has 
acted as representative of the Bank of Athens in New 
York since November 1921, is agent of the new bank. 
Mr. Plastropoulos had the following to say regarding the 
institution: 

The New York branch of the Bank of Athens is destined to play a very 
important part in America’s commercial] relations with Greece. The bank 
will afford Greek merchants and American exporters extra faciiities in 


the conduct of business. In due course, the bank wiil play a leading role 
in the trading of the drachma. 


The Bank of Athens, established in 1893, has forty 
branches from the Near East to London, and is capitalized 
at 55,000,000 drachmas. The bank has no branches in 
South America so that the New York branch will be the 
only one in the Americas. 











NEW YORK CURB MARKET. 


Trading in the Curb Market this week was less active, 
selling pressure throughout the week serving to depress 
prices. Standard Oil issues were again the feature. Buck- 
eye Pipe Line, after an early advance from 97% to 109%, 
sold off to 107, with the close to-day at 108. Crescent Pipe 
Line lost six points to 39, with the’final transaction at 40. 
Eureka Pipe Line moved up from 98% to 102, then down 
to 96, recovering finally to 99. Indiana Pipe Line advanced 
from 104 to 111, dropped to 102, and sold finally at 106. 
New York Transit advanced from 183 to 210, reacted to 202 
and ends the week at 205. Ohio Oil was off from 300 to 
290, finishing to-day at 293. Prairie Oil & Gas lost 20 
points to 660 and ciosed to-day at 665. Standard Oil 
(Indiana) lost over 4 points to 113, closing to-day at 113%. 
Standard Oil of New York, old, dropped from 568 to 529, 
ex-dividend. The new stock sold down from 48 to 43%. 
Vacuum Oil, old, was off from 650 to 612. Magnolia 
Petroleum lost about 24 points to 231 and closed to-day at 
232. Elsewhere in the oil list changes were without signifi- 
cance. The industrial list lost some of its most active issue 
on their transfer to the Exchange, with the result of a rather 
dull market in this department. Durant Motors advanced 
from 52%4 to 56%. Glen Alden Coal after an advance from 
55 to 56% sank back to 55. New Fiction Publishing com. 
attracted attention, advancing from 8 to 10%, with a final 
reaction to 91%. Bonds quiet and steady. 

A complete record of Curb Market transactions for the 
week will be found on page 2370. 


IMPORTS AND EXPORTS FOR OCTOBER. 


The Bureau of Statistics at Washington has issued the 
statement of the country’s foreign trade for October and from 
it and previous statements we have prepared the following. 
In the case of the merchandise movement, however, the figures 
of exports alone are shown this time, the enactment of the new 
tariff Law having delayed the compilation of the import figures 
as stated more at length in the foot note to the table. 


FOREIGN TRADE MOVEMENT OF THE UNITED STATES. 
(In the following tables three ciphers are in all cases omitted.) 


I 





omt- 
ted. 


: 


Merchandise. 


Gold. 


Silver. 





Er- 
ports. 


Im- 
ports. 


Excess 


0 
Exports. 


Ezcess 
Im- 


0 
ports. |Ezporis 


Ex- 
| ports. 


Im- 
ports. 


Excess 


of 
Exports 





1922 . 
1921 - 
1920 . 
1919 - 
1918 - 
1917 . 
1916 - 





$ 
372,000 
343,331 





751,211 
631,618 
501,861 
542,101 
492.814 


$ 

(?) 
183,000 
333,195 
401,845 
246 ,765 
221,227 
178,659 





$ 
(?) 
160,331 





$ $ 

20,866) *3,274 
47 ,107|*39,531 
116,762|*90,831 
4,970} 39,179 
1,470 708 
4,150} 7,004 
97 ,5091*90,455 








7.054 





$ 

3,269 
4,782 
5,709; 4,912 
12,269) 
32,037; 6,766 
6,983) 5,049 
6,016' 2,892 





$ 
3,940 
7,510 


8,722 


$ 
*671 
*2,728 
797 
3,547 
25,271 
1,934 
3,214 











* Excess of imports. 


Totals for ten months ended October 31: 
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J Excess of imports. 

Note.—The compilation of the figures of merchandise imports under the new Tariff 
Law, from Sept. 22 to Oct. 31, has been much delayed, according to the Depart- 
ment of Commerce, on account of the many and complicated changes in classifica- 
tion and rates of duties. For 1922 exports only are shown. Imports will be pub- 
lished as soon as the reports are received. 
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COURSE OF BANK CLEARINGS. 

Bank clearings are still on their upward course. Prelimi- 
nary figures compiled by us, based upon telegraphic advices 
from the chief cities of the country, indicate that for the week 
ending Saturday, Nov. 25, aggregate bank clearings for all 
the cities in the United States from which it is possible to 
obtain weekly returns will show an increase of 26.8% over 
the corresponding week last year. The total stands at 
$7 436,795,265, against $5,863,793,995 for the same week 
in 1921. This is the thirty-fifth successive week in which 
our weekly aggregates have shown an improvement as con- 
trasted with last year. Our comparative summary for the 
week is as follows: 





Clearings—Returns by Telegraph. 
Week ending Nov. 25. 1922. 
$3 ,262 ,000,000 
481,992,940 
322,000 ,000 
284,000 ,000 
116,762,545 
a 


1921. 





,590 ,000 ,000 
348,781,521 
250,000,000 
190,013,590 
115,000,000 


a 
98 ,400 ,000 
26 ,000 ,000 
65,898,705 
63,300,000 
37 ,803 ,635 


$3,885,197 ,451 
1,001 ,297 ,545 


$4,886 ,494,996 
977 ,298 ,999 


$5,863 ,793,995 


ws 
-— moO 


bo oo 
do | odo | doin | oboe = Mmdoive 


*157 ,000,000 
102 ,356 ,231 
73,035,485 
65,586 ,932 


$4,993 644,133 
1,203 685,255 


$6 ,197 ,329,388 
1,239 465,877 


Total all cities for week $7 ,436 ,795,265 

a No longer reports clearings. * Estimated. 

Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends on Saturday 
and the Saturday figures will not be available until noon 
to-day, while we go to press late Frdiay night. Accordingly 
in the above the last day of the week has in all cases had 
to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ending Nov. 18. For 
that week the increase is 9.2%, the 1922 aggregate of the 
clearings being $8,286,267,474 and the 1921 aggregate 
$7,588 ,550,146. Outside of this city the increase is 20.5%, 
the bank exchanges at this centre having recorded a gain of 
only 0.6%. We group the cities now according to the Fed- 
eral Reserve districts in which they are located, and the note- 
worthy feature of the return is that every one of these Fed- 
eral Reserve districts records an increase as compared with 
the corresponding week last year. The Boston Reserve 
District shows an improvement of 9.0%; the New York 
Reserve District (including this city), 0.8%, and the Phila- 





Ten cities, five days 
Other cities, five days 


Total all cities, five days 
All cities, one day 
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delphia Reserve District 29. 
District has bettered its last year’s total by 17.( 


OF 
/O* 


The Cleveland Reserve 
%; the Rich- 


mond Reserve District by 27.3%, and the Atlanta Reserve 


District by Ov. 77: 


In the Chicago Reserve District the 
increase is 15.8%, in the St. Louis Reserve 
and in the Minneapolis Reserve District 24.1%. 


District 42.1%, 


For the 


Kansas City Reserve District the gain is 12.7%, for the Dal- 


las Reserve District 29.6%, and for the 


serve District 23.6%. 


In the following we furnish a summary by Federal Reserve 
districts: 


San Fra 


SUMMARY OF BANK. CLEARINGS. 


neciseco Re- 





Week ending 


Noo. 18. 


1922. 


1921. 


Inc.or 
Dec. 





(8th) 
(9th) 


Federal Reserve Districts. 
(1st) 
(2nd) 


10) citles 
9 ee 


Philadelphia - noo BO 
9 


Cleveland 
Richmond 


Minneapol 


oseeees - 


St. See 7 


a , 


(10th) Kansas City___- 11 
Lith} ESET 
(12th) San Francisco... 14 


28 cities 


424,152,149 
4,410,029,832 
621,047,845 
403,721,306 
202,546,172 
230,298,775 
910,337,259 
92,194,604 
154,717,944 
22:2, 255,062 
74,731,587 
474,235,133 


289,179,136 
4,375,299,208 
480,292,369 
344,990,012 
159,168, 
167,226,800 
726,175,651 
69,104, 
124,689,274 
250,501,232 
57,672,214 
383,651,174 


227 


549) + 42.1 


% $ 
+9.0 
+ 0.2 
+ 29.1 
+17.0 
+ 27.3 
+- 37,7 
+-15.8 


4,902,403 


518,181 


185,343 
187,283, 


73,661, 
+ 24,1 
+ 12.7 
+ 29.6 


+23.6| 430,579 





8,286, 267,474 





e 

4 
3.951.108.1597 | 3.278, 44 
“9 Jaga ger Jae 


1920. 


411,116,31 
862 
440,942,826 
866,021,231 411 
173,150,048 


348,482,227 
nm anc 
75,172,325 


1919. 





425,825,438 
5,529,204 ,506 
512,304,826 
395,772,472 
,107| 222,908,792 
962| 243,968,525 
822,738,034 
81,159,616 
93,270,023 
408,051,858 
3} 98,613,520 
,930| 394,146,294 


10 


~182 


085 








+9.2)8 


t 20.5 3,1 














; 
295, 459 ,926 


257,763,904 
, 2,8 395,719,190 





407,292, 411' 


458,472,571 





We now add our detailed statement, showing iaat 


week’s 


figures for each city separately, for the four years: 





5 
.» 


Clearings at— 


a 


First Federal 


le.—Bangor ... 


Portiand 


\lass.—Boston _. 


ht .I.—Provicence 


Fall River...- 
Holyoke... -- 
Lowell 


New Bedford... 
Springfield. -. 
Worcester 


‘onn.—Hartford. 


New Haven... 


Total (10 cities) 


Second Feder 


N. Y.-—Albany - .- 


Binghamton. - - 
Buffalo 


Jamestown... 
New YorkK.... 
Rochester 

Syracuse...... 


Conn .—Stamfor¢e 
N. J.—Montclaltr 


Total (9 cities) 
Third Federal 


Pa.—Altoona.... 


Bethlehem. . —- 
I ie 
Lancaster 

Philadelphia. - - 


N. J.—Trenton. 
Del .—W ilmingt’! 


Total 10 cities) 
Fourth Fede: 


Ohio—Akron_... 


W.Va.— Wheeling 
Total(9 cities). 
W. Va.-Hunt’ton 
Va.—Norfoik..--. 
8S. C.—Charlest’n 
Md.—Baltimore - 
D. C.—Wash'ton 


Total (5 cities) . 


Tenn.—Chatt ‘ga 


Manstfield_ 
Springfield _ .. 
Toledo 
Youngstown _. 


Greensburg - 
Pittsburgh - - 


Fifth Federal 


Richmond __.. 


Sixth Federal 


Knoxville 


ksburg 
La.—New Orl'ns 


$ 
Reserve Dist 
973,024 
3,309,164 
387 .000 000 
3,094,907 


a 
1,380,597 


a 
2,201,031 
5,878,206 
4,106,000 
9,558 406 
6,650,814 

a 


424,152,149 


al Reserve 
5,068,619 
1,146,300 
e47 979,047 
592,959 
d1,270,121 
4,335,159,317 
11,208,715 
4,736,746 
42,878,938 
581,829 


Week ending Nor. 


1921. 


S$ 
rict — Bosto 
924,569 
2,300,000 
356,000 ,000 
1,835,645 


a 
1,439,649 


a 
2,438,253 
4,738,322 
3,984,356 
9,957,675 
5,560,661 

a 


18. 


1920. 

$ 
1,157,196 
2,500 ,000 


376,928,012 
1 603,127 


a 

1,635,325 
a 

1,593,924 


5,282,580 

4,308,278 

9,790,494 

6,317,374 
a 





389,179,136 


District — N 
4,769,734 
1,107,300 

40,613,910 

Not included 
1,237,776 

4,310,083,295 
9,728,774 
4,661,575 
2,504,631 

592,313 


in total 


+0.6 


414.9 
—1.8 





4,410,029 ,632 


Reserve Dist 
1,459,197 
,534,522 


e5, 637, 990 

e3,173,167 

1.655.245 

5,729,544 
a 


4,375,299 ,305 


rict—Philad 
1,122,670 
2,655,233 
1,101,864 
2,702,535 
457,000,000 
3,036 587 
4,784,136 
2,973,761 
1,252 ,222 
4,263,361 
a 


+0.8 
elphia. 





621,047,845 
al Reserve D 
e5,964,000 
5,095,732 
15, 440, 100 
478,690 

c 

a 

a 
e3 911,969 

a 

c 
*195 600,000 
4,527,921 
493,721 306 
Reserve Dist 
2,225,613 
e9 080,842 
£61,016,016 


c 
109,638,558 
20,585,149 





480,892,369 


5,544,000 
3,846,318 
63.297 A17 
92,000 ,000 
14,227 ,600 

a 
893,296 

Cc 

a 


a 
2,615,080 
a 


c 
157,300,000 
5,266,201 





ee = ee ee 


411,116,310 


ew Yor|k— 
+6.3 
+3.5 


4,852,221 
1,126,900 
£8 ,094,305 

s. 
1,070,454 


11,461,534 
4,406,675 
2,954,356 

642,392 


4,902,403,183 





1,041,292 
3,925,128 
1,305,118 
2,705,570 


3,979,258 
a 


ee ee 


518, 181,863 


9,349,000 
4,875,129 
68.293 246 
140,479,581 
14,717,400 

a 
owe.A78 

> 

a 
4,881,014 


190,631,781 
6,228,896 





1919. 


oe ee 


$ 


924,920 
2,650,000 
451,130,581 
3,878,457 


] 239,370 


2,890,693 

2,084,384 

4,503,046 

9,577,158 

6,941,829 
a 





4,827 ,794,345/5 


458 825,438 


5,260,070 
1,065,600 
45,048,900 


,462 044,714 
10.932.588 


4,496,887 
455,747 


5,529 ,304,506 


— 

© 
» se hmihen> 
COM OO Ors) Crh 


- 





~ 518,304,826 


12,314,000 
2,800,000 
67 239 A345 
121,939,528 
13,806,400 

a 
1,007,515 

Cc 

a 


a 
4,289,714 
a 


c 
166,784,476 
5,440,904 





344,990,012 


rict—Richm 
1,987,421 
7,623,999 
53,269,176 


c 
76,042,868 
20,239,863 








202,546,178 


Reserve Dist 


64,877.437 
3,170,151 
2'018.508 


a 
13,824,844 
33,659,955 

2,369 


1,536,223 
531.853 
75,063.613 





169,168 ,327 


rict—Atlant 


49.233'709 
1°813 682 
1°483'512 

a 





63 ’ 
23,845,818 
2,000,000 
902,328 
405,967 





440,942,826 


2,403 ,460 
11,317,839 
66 868,846 

c 


87,120,016 
17 ,632 ,946 


185,343,107 





8,426,252 
3,480,212 
25,263,882 
62,883,751 
3,380,316 
*1,200,000 





£44,005 
12,444,095 





395,772,472 


14,299,530 
93,480,188 


c 
97,272,561 
17,856,513 


222 ,908 ,792 





8,281,044 
3,484,446 
28,125,271 
93,078,029 
7,972,833 
ad a. 000 


10, 955, 885 
20.2’ ‘7.115 
2,438 ,697 
692,287 
519,555 


Cleartngs ai— 


Week ending Nov. 18. 





1922. 


Inc. or 


1921. Dec. 


1920. 





Seventh Feder 
Mich .—Adrian ~ 
Ann Arbor... 
Detroit 
Grand Rapids. 
Lansing 
Ind .—Ft. 
Indianapolis... 
South Bend-_-_. 


Wis.— Milwaukee 


Ila.—Cedar Rap. 
Des Moines_- 
Sioux City. _- 
Waterloo 

Ill.— Bloomington 
Chicago 
Danville ...... 


Rockford 
Springfield __- 


Total (19 cities) 
Eighth Feder 
Ind.—Evansville 
Mo.—St. Louis_. 
Ky .—Louisville_. 
Owensboro... 
Tenn.— Memphis 
Ark .— Little Rock 
fil.—Jacksonville 
Guimcy ...... 


Total (7 cities) 
Ninth Federal! 
Minn .—Duluth-. 
Minneapolis _- 
St. 
No. Dak.—Farg2go 
So. Dak .—Aberd’! 
Mont.—Billings 
Helena 


Total (7 cities) 

Tenth Federal 
Nebr.— Fremont 

Hastings_____ 


Kan .—Topeka _. 
Wichita 
Mo.—Kan. City. 
St. Joseph... 
Okla .—M uskogee 
Oklahoma City 
Tulsa 
Col.—Col. 
Denver. 
Pueblo 


Total (11 cities) 
Eleventh Fede 
Texas—Austin__-. 
a 
Fort Worth__. 
Galveston 
Houston... __. 
La.—Shreveport. 


Spgs 


Total (5 cities) 

Twelfth Feder 
Wash .—Seattle_. 

Spokane 


Ore.—Portland - 
Jtah—S. L. City 
Nevada—Reno _. 
Arizona-—Phoenix 
Calif —Fresno. ._. 
Long Beach__. 
Los Angeles... 
Oakland 
Pasadena 
Sacramento _. 
San Diego___. 
San Francisco- 
San Jose_____. 
3: anta B: arbara 
Stockton 


Wayne 


al Reserve D 
249,942 
$35,260 

119,183,595 
6 550,695 
1,861,755 
2.491.229 

e23 .059 ,000 
3,168,608 

37 217,972 
2,425,953 
11,366 ,243) 
6,209,526 
1,551,517 
1,599,249 
681,202,999 


a 
1,453,509 
5,171,689 
2,444,069 
2,384,449 


910,337,259) 
al Reserve D 
4,921,093 


a 
34,781,175 
416.629 
41,755,938 
14,446,893 
347 .420 
1,525,453 
98,194,604 
Reserve Dis 
9 981,508 
90 732,853 
43 830,944 
3,108 ,33: 
1,604,538 
782,935 
4 676,830 
154,717,944 

Reserve Dis 

e3 o 52,¢ +. 32 
ANS 340 
4,787,888 
46 522,087 
e2 434,328 
e9 287,709 
164,097 ,684 

a 


a 
e26 ,702,804 


a 
1,252,824 
25,237,543 
f1,075,023 
282,255,062 
ral Reserve 

1,851,082 
42.801.054 
13,782,583 
10,244,492 


a 
6,052,376 
74, 731. 587 

al Reserve D 

40,994,822 
a 


a 

2,023,109 

41,554,852 

17,801,591 
a 


a 
7,911,211 
7,207 625 

135,456 ,OOO 
16,104,167 
5,343,995 
7,767,515 


a 
183 ,900 ,000 
3,705,542 
1,319,104 
3,145,600 


istrict — St. 


trict—Kans 


District— 


istrict—— 


z % 
istrict — Chi\icago — 


261,909 


+13.1 


1,960,866 
34,512,408 
2,038,210 
11,449,645 
4,979,692 
1,574,433 
1 366 ,080 
586,193,373 
a 
1,144,674 
5,480,808 
2 056 ,552 
2,575,730 


786, 175, 651 


+61.6 


5,181,903 


a 
26 746,526 
310,298 
24,120,092 
11,143,899 
301,831 
1,300,000 


—4.6 
+32.7 
+12.2 
—9.7 
—26.8 


+14.0 





180,258 
635,835 
132,000,000 
6 354,836 


1,365,000 
34,477,780 
2,057 332 
9,454,873 
7,010,284 
1,890,459 
1,720,795 
637,710,667 


a 
1,394,619 
4,801,861 
2,000 ,000 
2.899 257 


$66,021,311] 88: 
4,158,491 


a 
29,585,568 
404,178 
24,689 .716 
12,679,461 
§52,496 
1,491,175 


31,010,275 
2,624,380 
11,288,793 
9 ,833 ,007 
1,904,517 
1,730,062 
666 272,521 


a 
1,503,849 
5,461,830 
2,190,000 
2,000,000 


882, ,738, 034 
4,856,549 


a 
16,851,256 
681,645 
42,773,155 
13,408,315 
727,22 
1,861,468 





69,104,549 
we Minn 
6 572,777 
73,796,923 
35,820,770 
2.731,959 
1,406,873 
821,865 
3.538.107 


124, 689, 274) 

as , City 
—7Z.4 
——f) 2 
+429 
+29.9 


380,522 
HANK 305 
3,351,644 
35,3805 .339 
2,734,668! —11.0 
9,783,231} —5. . 
145,000,000) +13.2 
a 


a 
23,398 ,367 


a 
1,042,269 
27 .566 ,633 
931,254 
250, 501 232 
-Da 
1,856,784 
31,374,454 
12,618,890 
7,463,565 $13.7 d 


a 
4,358,621) + 38.9 


73,661,085 


14,973,650 
99,125,239 
48 943 443 
3,237,260 
2.123,134 
2.143.905 
2,553,417 


81,159,616 


7,921,808 
52,896,033 
23 684,610 

3,600,000 

1,308 625 

1,934,078 

2,624,869 





173,150,048 
449,118 

A48 185 
4,506,111 
52,877,447 
3,209,305 
13,145,175 
211,930,381 


a 
29,842,171 


1,073,088 
29 436, OK 6 
1,266,250 


348 ,483, 287 


2,000 ,000 
35,000 ,000 
20,502 452 

2,812,126 


a 
4,858,250 


93,970,023 


631,781 
694,091 
5,762,869 
63,302,958 
3,964,110 
16,697 ,605 
265,730,192 
a 


a 
19,235,731 

a 
1,126,815 


30,072,377 
833,329 





408,051,858 


2,400 ,000 
49,451,742 
27 547 438 
13,371,985 


a 
5,842,355 





429.6 
Franci 


57,672,314 

San 

34,031,519 
a 


a 
2,234,964 
33,856,771 
17 ,327 ,557 
a 


a 
7 ,687 ,932 
4,409,489 
102,141,000 
13,429,399 
4,006,114 
6,758,304 


a 
152,200,000 
2,274,484 
1 053,441 
2,240,200 


75,172,828 
7,549 334 
. 


2.236 639 
40,050,388 
21,800,000 

a 


a 
9 903 ,357 
4,250,414 
94,821,000 
11,225,557 
7,065,628 
9,069,210 


a 
182,100,000 
2 402,416 
997 , 7387 
7,107,200 


98,613,520 
45,849 859 
a 


a 
2,629,529 
38,145,606 
23, ~? 1,943 


8,093,306 
2,314,037 
64,344,000 
9,808 ,075 
2,157 ,068 
or ahaa 


17 7,569,483 
2,908,320 


7,846,100 





Total (14 cities) 
Grand total (118 
cities) 


474,235, 133 3 











8, 286, 267, 474 7, 588, 550, 146 
Outside N. Y....|3, 951,108,157 3,278,466 ,851 


_ 383 651, 174 


430 578,930 








394,146,294 








. 28, 612,338,740 9,357,763,904 
3, 


784,544 — 895,719,190 





Clearings at— 


Week ending November 16. 





1922. 


Inc. or 
1921. Dec. 


| 1920. | 


1919. 





Canada— 


Fort William. _-- 
New Westminster 
Medicine Hat-_ 
Peterborough. -_- 
Sherbrooke 


$ 
123 ,593 ,330 
103,798,184 
89,760,415 
14,435,847 





49,588 


122,493. 859) 
74,546,116 
14.240.214 

9,467,427 
5,915.95) 
4,091,346 
6,873,743 
6,563,728 
4,113,644 
2,437,199 
3,222,523 
6,618,761 
4,897 ,573 

963 ,665 


Qn 


— 
mi ipoominkobpNiviviy eh © 


I 


t+ 45h) 4+ 
oroonoa~ 


Not included 
1,100,204 
722,104 


| 
_ 
i) 


in total 


de 
~] 
Ow 


110,895,763 
96 ,203 ,163 
17 ,602 ,569 
12,188,239 

8,466,194 
5,896 ,862 
11,206,321 
8 ,073 ,043 


$ 

166 ,627 ,836 
109 660,177 
69,156 ,557 
18,484,736 
16,879,925 
8,070,978 
5,847 ,988 
11,004,418 
8,720,975 
,168 ,048 
»142,005 
886 ,435 
»361,807 
182,474 
58 ,336 
859,256 
.972,502 
2,332,386 
1,731,383 


4 
4 
6 
6 
1 
2 
2 








395,459,026' 407.292.4111 





—2.9 








449 ,319.245 


458,478,531 





a No sonaer reports clearings or only gives debits against individual accounts, with 
no comparative figures for previous years. b Report no clearings, but give compara- 
tive figures of debits; we apply to last year’s clearings the same ratio of 
(or increase) as shown by the debits. c Do not respond to requests for figures 
d Week end. Nov. 15. e Week end. Noy. 16. f Week end. Nov. 17. *Estimated’ 


424,440 
65,516,122! 
187,283,962| 


49,373.552 
167,226,300 


89,153,362 
243 ,968 ,525 


rr 








Total (12 cities) 


230,298,775 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Nov. 9 1922: 


GOLD. 
The Bank of England gold reserve against its note issue is £125,605,350, 
as compared with £125,602,400 last week. 
The fair amount of gold on offer was absorbed mainly on account of the 
United States of America, India being only a small buyer. 
The *“*Times” states that the output of the gold mines of Ontario, Canada, 
for September was $1,855,000—a fresh record. 


CURRENCY. 

Finland is actively engaged in providing for a nickel currency. The 
forthcoming budget is to provide funds for suitable machinery, and some 
50,000,000 nickel coins are said to have been acquired in England and 
Denmark. 

Others beside the Shade of Shakespeare may take interest in the announce- 
ment that Czechoslovakia intends as a preparatory measure to promulgate 


a bill authorizing the mintage of gold coins bearing the time-honored 
appellation of ducats. 
SILVER. 


Under the influence of continued sales on China account, prices have 
been subject to considerable depression. The weakness was aggravated 
by the fact that the Indian Bazaars received substantial offers of silver from 
China direct, and therefore resold some purchases made here, and also 
practically ceased to support this market. The Continent furnished part 
of the supplies and America has been a good seller. As most of the silver 
required for the Deceniber settlement in Bombay seems now to have been 
secured, the outlook is not very bright, for absorption of offerings can only 
be met at the moment by bears covering, and, conditions being in their 
favor, great eagerness to cover can hardly be expected. The weak tendency 
may continue until it is checked by China; in that event trade relations of 
that country with world markets in food and other raw products will have 
to alter materially, otherwise a still lower level of prices may be touched. 

It is reported from Washington, under date of Oct. 25, last, that the total 
silver purchases under the Pittman Act amounted to 138,645,576 ounces, 
including 1,500,000 ounces purchased on that day. 

We referred last week to the suggestion that the Indian Treasury should 
sell some portion of its large silver reserve against notes. The ‘‘Times of 
India’’ has a carefully reasoned article in its issue of Oct. 21, dealing with 
this matter. The writer considered that ‘India will never again require 
an immense mass of token rupees. American producers are re- 
ported to be desperately anxious to sell as much silver as possible before the 
_ support given by the Pittman Act vanishes, and the anticipated break in 
prices occurs. The Government of India is advised not to allow all this 
advantage to go to America, but to secure some of it for the benefit of their 
own reserves. For, it is said, even should the unexpected happen, and the 
Government of India need to replenish its silver reserves, it will be able to 
do so at prices below the present level."" He adds, however, that ‘‘the 
major argument against the proposal is that it involves speculating with the 
Paper Currency Reserve, and that is not desirable, even though it should 
lead to an immediate profit. There is only one way of treating such re- 
serves; it is to treat them as sacrosanct, save for their liberal employment 
for the purpose for which they were created.”’ 

The conclusion seems to be sound; failing an effective attachment to the 
gold standard (as officially fixed at 10 rupees to the sovereign), any step 
which would tend to place the Indian currency more upon a fiduciary basis 
is to be deprecated. The circumstance, however, that such a step as the 
partial demonetization of the rupee should be even mooted by the natives 
of India is a remarkable sign of the times, and cannot breed confidence 
in the future of silver as a material for currency. It is a very satisfactory 
circumstance that the people of India should prefer notes to silver coin to 
such a degree that metal rupees should flow continuously into the Indian 
Treasury, although, as indicated in the last return below, the note circula- 
tion has actually been reduced. 


INDIAN CURRENCY RETURNS. 

(In Lacs of Rupees.) Oct. 15 Oct. 22. Oct. 31. 
ET Pa ae a 18116 1802S 17963 
Silver coin and bullion in India___________-__--~- 9072 9079 9110 
Silver coin and bullion out of India__________--- (= ee SF 
Gold coin and bullion in India_____...__---_-. 2432 2432 2432 
Gold coin and bullion out of India_______--. ted? Sean = - 
Securities (Indian Government)__...._.....---- 6025 5932 5837 
Securities (British Government)__.._.....__---~- 584 585 584 


The silver coinage during the week ending the 3lst ult 
1 lac of rupees. 

The stock in Shanghai on the 4th inst. consisted of about 41,100,000 
ounces in sycee, 36,500,000 dollars and 1,460 silver bars, as compared with 
40,900,000 ounces in sycee, 38,000,000 dollars and 2,089 silver bars on the 
28th ult. 

The Shanghai exchange is quoted at 3s. 3d. the tael. 


. amounted to 


—Bar Silver per Oz. Std.— Bar Gold per 

Quotations— Cash. 2 Mos. Oz. Fine. 

, ll ail a a 33 13-16d. 33% 92s. 3d. 
NS ES ee ee 33 4d. OS Se 
eee die 34 1-16d. 33 *%d. 92s. 5d. 
a gam TE SIE a ae 33 4d. 33 7-16d. 92s. 6d. 
i i tail 33 9-16d 33 kd. 92s. 6d. 
pa OY rR 33 7-16d 33d. 92s. 2d. 
Ps at dat lata teins ini te eich api anit 33.750d 33.354d. 92s. 4.4d 


The silver quotations to-day for cash and forward delivery are respectively 
9-16d. and *{d. below those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Noo.18. Nov.20. Nor.21. Nov.22. Now.23. Nor.24. 

Week ending Nov. 24— Sat. Mon. Tues. Wed. Thurs. Fri. 
Se, Dt Si ncsaaweooes d. 32 11-16 32% 32% 32 7-16 323% 32 9-16 
Gold, per fine ounce._...-.-- 9is.lld. 9ls.l1ld. 91s. 6d. 91s. 9d. 91s. 8d. Ols. 
Consols, 2% per cents___-.-.- 57% 57% 56% 56 % 56 34 56 %4 
British, 5 per cents_....---- 99% 99% 99% 993; 99%, 99% 
British, 4% per cents____-.-- 95 95 95 9434 9434 9434 
French Rentes (in Paris), fr. 59.30 59.95 59.40 58.80 58.45 59.20 
French War Loan(inParis) fr. 75.85 75.75 76.10 76.15 76.15 76 


The price of silver in New York on the same day has been: 
Silver in N. Y., per oz. (cts.): 


994 
641. 


99% 
65 


9934 
6444 


9914 
6415 


99'¢ 
64°, 


Gomim ercial and Mis cellaneous Hews 


Rw, 
tt awe = 
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National Banks.—'The Sitiwinn information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATION TO ORGANIZE APPROVED. 
Capital. 


Nov. 18—The First National Bank of Bellevue, Ia__..........-- $75,000 
Oorrespondent, Z. G. Houck, Bellevue, Iowa. 


APPLICATION TO CONVERT APPROVED. 


Nov. 16—First National Bank in DeKalb. DeKalb, Tex________. $100,000 
Conversion of First State Bank of DeKalb, Tex. 
Correspondent, C. C. Crump, DeKalb, Tex. 


CHARTERS ISSUED. 


Nov. 13—12268 The Montclair National Bank, Montclair. N. J..$100,000 
President, Reginald H. Creyk: Cashier, W R. Prall, Jr. 

Nov. 14—12269 First National Bank in South Bend, , Rete $25,000 
Conversion of First Guaranty Bank of South Bend, Wash. 
President, A. 8S. Harrison; Cashier, E. Dungan. 

Nov. 15—12270 The First National Bank of Mullens, W. Va 
President, W. M. Lewis: Cashier, P. D. Sullivan. 

Noy. 16—12271 The National Bank of Hermosa Beach, Calif.... 50,000 
President, E. J. Young: Cashier, J. W. Leech. 

Nov. 16—12272 The First National Bank of Wyckoff, N. J___--- 25,000 

200,000 


oreo www tT 





President, John B. Zabriskie; Cashier, Richard E. Lawlin 
Noy. 17—12273 The Dime National Bank of Charleston. 8. C___ 
Conversion of Dime Bank & Trust Co. of Charleston, 
S. C., with a main office and two branches located 
within the limits of the city and county of em 
President, J. I.. David: Cashi er, a Far. 
Nov. 18—12274 The First National Bank of Tarpon, Springs, Fla__ 
President, Chas. H. Brown; Cashier cCrocklin. 


CHANGE OF TITLE. 


Nov. 14—10412 The Glendale National Bank, Glendale, Calif., 
National Bank in Glendale.’ 


50,000 


to ‘‘ First 











—_— -— 





_—- 





ee -_—- 





Auction Sales.—Among other securities, the following, 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. Price.| Shares. Stocks. Price 
38,820 Central Cuba Sugar com_$250 lot | 1,250 Producers Develop., $1 ea_$10 lot 
3.000 Imports Advancement Corp., | 15 Central Stamping, com- 
ae ania ce eel $1 per sh, | mon............$35% per sh. 
5.000 Wettlaufer L orrain Silver 125 Milford & Uxbridge St. Ry., 
Mines, Ltd., $1 each- - ~-$50 lot | common, $100 each_.$2 per sh. 
3,000 Yukon Gold C 0. , $5 ea_60c persh., 8,000 Buck Creek Oil, $1 ea_18c. per sh. 
703 Wheatland Industrial. ---$250 lot | | 10 Azadon Corp., stk. tr. ctf__$2 lot 


50 Ansco Co., v. t. c.___...$300 lot | 284 Wheatland Industrial, $100 
15 Sackett & Wilhelms Corp. | TRE gt MS $100 lot 
ft OR eae >$300 | 300 Gill Brothers Co_____.- $1,000 lot 

88 .88 Sackett & Wilhelms Corp.,| lot! 200 Empire Transportation '& 
if a Xe Sees EER Ee Rn ha ge $12 lot 

20 The Strong Box Co. of) 75 Doherty Securities, Class 
America, 7% cum, pref. >$10 “Cc.” greferred...... $2,890 lot 


20 The Strong Box Co. of lot 


170,640 Vernon Mining Co., $1 ea. $20 lot 
America, common... _- } 


3,625 Automat.Straight Air Brake, 











200 Cuban Dominican Sugar, com. v.t.¢., no par.15c. per sh. 
SE hg aE $7,000 lot 236 Automat.Straight Air Brake, 
57 West India Sugar Finance, 2d pref., $100 each_25c. per sh. 
a $1,706 lot 25 Colonial Land Improvt....$5 lot 
477 Great Western Electro- 4 American Live Stock 
Chemical, preferred... .$250 lot. EGA RS Ser" $101 per sh. 
411 Great Western = Electro- 2 Lusk Development & Impt_$2 lot 
Chemical, common_.._$110 lot 750 United West Indies....$1 per sh. 


100 California Alkali, pref._.$100 lot! 1,065 Willys Corp. 2d pref. ctf. 


100 California Alkali, common_ $50 lot ee i ee oe $5 lot 
100 Springfield Body Corp. of 100 Vegetable Oil, pref....--- a - 
N. Y., preferred_______-.$2 lot 50 Vegetable Oil, common... lot 
2.000 New Texas Oil, $1 each.____$1 lot! 1,080 — L Horner, Inc., com- 
16 United States Title Guar- eg GE pp OR eh "$1, 400 lot 
anty (old stock), ex- 200 motion Rolling Mills of 
RS Ae i Sa $105 per sh. Balt., 8% cum. pf._$60% per sh. 


208 Boone Oil of Del., $5 each_$16 lot 50 La Porte Oil & Ref., $10 ea. $6 lot 








100 St. Louis Coke &e Chemical, Bonds. Per Cent 
REE SSE $250 lot | $7,560 National Rys. of Mexico 3 
100 St. Louis Coke & Chemical, mos.6% sec’d notes, Dec. 1 1913, 
common, $5 each-_-.-.--.-- $30 lot due March 1 1914, ext. to June lL 
100 Fiberform Safety Package, 1915; March 1 1914 int. paid— 
0 SEAS $100 lot subsequent int. unpaid_....---- 25 
500 King Edward Silver Mines_$1 lot | $110,675.30 National Rys. of Mex. 
100 Underwood Computing Ma- 2-year 6% secured notes, June 1 
chine, preferred. __.--. $550 lot 1915: Dec. 1914 coup. attached... 26 
100 “i 4 Merchants Warehouse | $3,434.40 National Rys. of Mex. 
I tie catndaemee $1,000 lot | 3-year 6% secured notes, Jan. l 
100 Adis Cement Products, com- 1917: all coupons attached ari 45 
1 et $5 lot | $10,000 Second Ave. RR. Ist cons. 
100 Adis Cement Products, pre- mtge. 58, 1948, Guaranty Trust 
ferred, $100 each. __._--- $5 lot Co. ctfs. of dep., $5,000 each.... 1% 
50 Mexican Internat., pref... | $35 $2,500 Chicago & Interurban Trac- 
50 Mexican Internat.,com__.{ lot tion Ist 5s, Jan. 1 1932; July 1922 
2,285 Union Oll of Del_ ..16% per sh. and subsequent coupons attached 20% 
200 Royal Tiger Mines_____.$110 lot | $16,800 Seaboard Finance & In- 
262 General Syndicate, Inc_..$25 lot vestment 7% notes_......-.---- 25 
200 Earliston Worsted Mills, Inc., $16,900 Seaboard Finance & In- - 
ES a ae $175 lot vestment 7% notes_....---.---- 25 
2,360 Consolidated Texas Pro- $10,000 Electric Composition 6% 
ducing, $1 each.._..---- $4 lot gold notes, Dec. 1917, coup. No. 


25 East Coast Fisheries, pref.$25 lot . 
125 Revillon, Inc., 8% pf.$80 per sh.| $20,000 Morris Park Estates 6% 
100 Elk Cheese, $10 each.--_--- $5 lot coll. trust note, $10,108 54 un- 

6 Kremo-Lac, Inec_____..--.- $5 lot a RS A SP AE $500 lot 
1,667 Colorcraft Corp., $10 each.$15 lot $40, 000 United Zine & Chemical 


30 attached, $1,000 each See ee 2 


438 Marden, Orth & Hastings, lst M. 5s, ctf. of deposit....--. 10 
common, no par____--- $25 lot | $500 Comstock Tunnel stamped 4s, 

500 Comstock Tunnel, $2 each_$1 lot 1919, Nov. 1893 and subsequent 

400 Manhattan Transit, $20 CONES GR... ca cwcdecedeabees $30 lot 
Ay RS aR SE 30c. per sh. | $10,000 C olorado Midland Ry. 4s, 

138 Vulcan Detinning -- ~~~ 84 per sh. 1947, Jan. 1913 coup. on.$6% per bond 


105 C ‘ontinental Asphalt & Petro- 
leum 8% conv. pref., $10 ea. ..$58 lot 
$1,000 Azadon Corp. Series ‘‘A”’ 
4-year ctf. of indebtedness--.-..$13 lot 
$1,000 note of the Vernon Mining 
‘o., dated Jan. 3 1918, due 6 


218 Vulcan Detin., pref..35'¢ 
500 Charles Restaurant, pref. 
Lp a Sg aS "$5 lot 
800 — Tire & Rubber, $10 
SRS See fae $40 lot 
34 aeaiemnathion Tobacco, com- 


per sh. 














mon. $100 each_..$100 per sh. months fet. 69. cccccccesss $10 lot 
By Messrs. Wise, Hobbs & Arnold, Boston: 

Shares. Stocks. Price.| Shares. Stocks. Price. 
16 Nashua Mfg. Co__.........78-77 500 Premier Paymaster Mines.... 73c . 
50 U.8. Worsted Co., Ist pf_---- 2%} 40 Atlantic Coast Co........... 6% 
12 Continental Mills_._._.._..--.- 165 1 Thayer McNeil Co., pref...-.- 90 

e. >’. = 1045 9 American Mfg. Co.......-.... 99% 
14 Worcester Cons. St. Ry., pf... 56 5 W.L. Douglas Shoe Co., pf... 97% 

1 en yy a RPE he Mo Bonds Per cent 
00 Bernitz Furnace Ap. Co., pI--- 0n.ds— . 
60 N.E. Equit. Ins. Co_-_------ $71 lot | $5,000 Imperial Russian Govt. 6s, 

300 Curtiss Aero. & Mot. Corp.... 4. (Old Colony Trust Co. cert. of 

3 Fall River Gas Works__.....:211% Gi cebendsinccsdbaoneace - 10 
55 Converse Rubb. Shoe Co., pf. _z89 





125 Guiter’n Bros., ist pf.._...$2.000 lot; z Ex-dividend. 
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By Messrs. R. L. Day & Co., Boston: 


Shares. Stocks. Price. 
Webster & Atlas Nat. Bank... 195 
Merchants Nat. Bank 

Beacon Trust Co 

Appleton Nat. Bank, Lowell_ 120 
Appleton Co. . 714 
Merrimack Mfg. Cc 0. 


ee 


85 %, 
Tremont & Suffolk Mills. ___. 150 
U.8. Worsted Co., lst pf._._... 2% 
Hamilton Woolen C ‘oO 90 % 
Newmarket Mfg. Co_____-_-_. 167 % 
Lancaster Mills_...______-_.- 152% 
West Point Mfg. Cc o eee 124 


to 
tat $B SEED G9 Gr 3 TOS wm C9 Gr Or Gr 


Lawrence Mfg. Co 
Kast Middlesex St. Ry. C Oo. 
New London & Nor. RR. 
Pittsfield & North Adams Ry. 
Worcester Cons. St. Ry. Co., 
lst pf 57 
Griffin Wheel, pf. (with div ). 
Swan Island Trustee, for lot._120 
Mass. Breweries Co-__. 2 
I — é& Hubbard ¢ ‘anadian 
Ltd., and 50 pf., for lot260 
pena Utilities Co., pf 44% 
Securities Corp., gen. pf . 61% 
Utah Gas & Coke Co., pf__.. 35 
Lawrence Gas Co. 113 
Lake Ariguanabo Co., for lot. 15 
Mass. Lighting Cos., common 18 
Bedford Trust 59% 
Board of Trade Bidg. Trust 
(with div.). &{) 
Bromfield Bidg. Trust.____. 60 
Cambridge Gas Light Co__..200 


90% 
125 


50 
50 


333 
32 


50 


ls 
10 


i) ao 147% | 


R414 | 


; 
99% | 


Shares. Stocks. Price. 
60 Copley Square Trust 
2 Lenox St. Bidg. Trust. ------ 31 
6 Lowell Gas Light Co 
2 Municipal Real Estate Trust - 10734 
2 Pemberton Bidg. Trust (with 
58% 


div.) . oak 

30 State Btre et Exe hange (with 
55% 

95 


2 
50% 


div 
50 Textile Bidg. Trust, pref--- - 
11044 Rumsey Petroleum, for lot. 
200 Quidnick Windham Mfg. Co. 
1000 Century Oil Co., Maryland, 
for lot__. 
> a we © ‘oombs & Cc oO. 
pref., for lot 
25 Viscoloid Co., pref. 
10 Boston Opera Co---- - 
§ Plymouth Cordage Co .195% 
900 Merrimac Hat Corp., pf.---- 25% 
4 Common.....-. ee 
Bonds— 
$10,000 Saginaw Valley Trac. Co. 
Ist M. 5s, ext. as 75 Feb. 1 1924, 
dated Jan. 10 1899, cert. deposit. 
$10,000 Spokane & Inland Empire 
RR. 1st & ref. 5s, May 1 1926, 
| cert. deposit 4514% 
| $50,000 Boston Monts ana C orp. 68, 
| March 1922, coup. Sept. 1922 on, 
for lot... ee . $5,000 
|$1,000 Chicago Stock Yards Co. 
eoll. tr. 58, Oct. 1961_- 74 & int. 
'$10,000 American Real Estate Co. 
| 638, 1916-25, for lot. 
'$300 Riordon Pulp & 
| Ltd., 6s, 1929, cert. 





105% 
10¢ 


| -15% 


. Paper Co., 
dep -_. er 


By Messrs. Barnes & Lofland, Philadelphia: 


Stocks. 
Ferguson Carpet, pref. 
Mercantile Co., Ltd., 
Bloomsburg Silk Mill. re 
First Nat. Bank, Bloomsburg . 206 
First Nat. Bank, Danville 315 
Milton Tr. & Safe Dept. Co., 
Milton. 
Plymouth Nat. B k., 
West Philadelphia T, 
Central T. & 8S. Co 
Quaker City Nat. Bank. 
» Franklin National Bank. 
» Philadelphia Nat. Bank. 
First Nat. Bank, Phila. 
Peoples Trust Co 
Broad Street Trust Co_. 
Franklin Trust Co 
Chester Co. T 
Chester _ 
Glenside Trust Co. 
Camden Safe Dep 
Pratt Food Co 
Philadelphis Bourse, common. 
Philadelphia Bourse, common. 
30 Eastern N. Y. RR. Co___._-.$1 lot 
10 Ad-Photo Scope Co., com... _$2 lot 
40 Ad-Photo Scope Co. Founders. $5 lot 
50 Ray Battery Sales Corp- -.--- $8 lot 
30 Terwilliger Equip. Co., pref__ $1 lot 
30 Terwilliger Equip. Co., com _-.-_$1 lot 
10 Ice Palace, Inc., pref ‘ 


Shares. 
27 


Price. 

95 
Phila. _$1 lot 

170 


40) 
Ply mouth 215 5 
& T.Co_181 


& Tr. Co. 111% 
180 
11 


10% 


Shares. Stocks. 

500 Gary Home Builders Co-.- .$3 lot 

100 Taylor Wharton I. & 8. Co., 
common 

129 Gaston, Willlams 

200 Columbia Graphohpone 
common 

|464 Geo. B. Newton ¢ ‘oal Co. 

| 65 Sterling Stores, pref 

375 Rockaway Rolling Mills, com. : 

> Phila. W’house & Cold St. Co_110 

50 Mine Hill& 8S. H. RR. Co-_- 52 

100 Wash. & Va. RR.Co 

33 International Pub., pref------ 


= re . 19% 
& Wigmore. _$1 lot 
> @ 


com 


Bonds. Per cent. 
$5,000 Metropolitan Elec. Co. 5s__100 
£1,000 Buck Co. Pub. Ser. Co. 58__ 37 
$300 Clayton-Glassboro Water 5s. 56 
$300 Georgetown Ry. & Light6s.. 2 
$200 Berwyn Water Co. 68____..- 95 
$5,000 Amer. Slate Co. 5s____---- 68 
$1,000 Choate Oil Corp. 8s_.- 10 
$2,000 Mass. Oil Ref. Co. 7s___-- 
$1,000 Boro. of Waynesburg 5s- -- 
$1,000 Frederick D. Doarn 6s_---- 
$1,000 High Five Mining Co. 7s. _$25 lot 
$1,000 Columbus Newark & Zanes- 
ville Electric Ry. 5s__-._--- 
$500 City Phila. 4s, 1972- 100 
$1,000 Lehigh Val. Transit Co. 4s. . BO% 
$6,000 Lehigh Val. Trans. Co. 4s__ 80 








a 





DIVIDENDS. 


Dividends are grouped in 


two separate tables. In the 


first we bring together all the dividends announced the cur- 


rent week. Then we follow with a second table 


, In which 


we show the dividends previously announced, but which 


have not yet been paid. 


The dividends announced this week are: 





Name of Company. 


Per When 
Cent. | Payable. 


Books Closed. 
Days Inclusive. 





Railroads (Steam). 

Ashland Coal & Iron Ry. (quar.)____..- 
Atlanta & West Point 
Atlantic Coast Line Company (quar.)--_- 
Cin. N. O. & Tex. Pacific, common 

Common (extra) 

Preferred (quar.) 
Erie & Pittsburgh (quar.)_._.______-___- 
North Pennsylvania (quar.) 
Philadelphia & Trenton (quar.) 
Pittsb. Youngstown & Asht.. pref. (qu.)- 
St. Louis Southwestern, pref 
United N. J. RR. & Canal (quar.) 
Western Ry. of Alabama 


Public Utilities. 
Associated Gas & Electric. pref. (quar.)- 
Baton Rouge Electric, common 

Preferred 
Boston Elevated Ry., ‘common our. a 

First preferred 

Second preferred 
Brooklyn Union Gas (quar.)_______. 
Cinc. & Ham. Tract., common (quar. ee 

Ee 
Cincinnati Street Ry. (quar.) 

Citizens Pass. Ry., Phila. (quar.)____- 
Cleveland Elec. Illum. 8% pref. (quar.). 
Consol.Gas, El.L.& P.of Balt.,com.(qu.) 

Preferred, Series A (quar.) 

Preferred, Series B (quar.) 
Consolidated Traction of N. J 
Duluth-Superior Traction, preferred. __ 
Frankford & Southw. Pass., Fhila. (au.) 
Long Island Lighting | 4 
Mackay Companies, com. 

Preferred (quar.)- 
Montana Power, com. ‘(quar.). CRS ya 

peeve Seer)... csncucc. 

New England ‘lVelep. & Teieg. (quar. Way 
Pennsylvania Water & Power (quar.) - _- 
Public Serv. Corp. of N. J., com. (qu.). 

SS TEER Die 
Second & Third Sts. Pass.. Phila. (qu.). 
Twin City Rap Transit, Minneap.. com. 

Preferred (quar.)___-_- 





(quar. )_ 


Banks. 
Bank of the United States (quar.)_____- 
Mutual (payable in stock) 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. : 
Dec. 
Dec. 
Nov. 
Jan. 
Dec. 
Dec. 
Jan. 
‘Dec. 


Holders of rec. 
Dec. 19 to 
Dec. 1 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Nov.16 to 
Dec. 31 to 
Holders of rec. 
30) *Holders of rec. 
10, Dec. 21 = to 
30| Dec. 9 to 


Dec. 
Jan. 

Dec. 
Dec. 
Dec. 
Nov. 
Nov. 
Novy. 
Jan. 

NOv. 
Dec. 
Dec. 
Jan. 


10 











. 30; Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of 1ec. 

*Holders of rec. 

*Holders of rec. 

*Holders of rec. 


Dec. 
Nov. 








Holders of rec. 
Holders of ree. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Wec. 2 LO 
*tHolders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
©0;| Holders of rec. 
1; Holders of rec. 
Holders of rec. 
Holders of rec. 


* . 
pat eet 9 
oe \.00 \eeo ‘ 
- 
= * ©. a . 
On Son An een oe ed ek wn A A Ae 


-* 
~~ 
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| Holders of rec. 
| Holders of rec. 








Trust Companies. 
Title Guarantee & Trust (in stock) 


Holders of rec. 








Name of Company. 


Books Closed. 
Days Inclusive. 





Fire Insurance. 
Great American Insurance (in stock) ___. 
North River (quar.) 


Miscellaneous. 
Advance-Rumely, pref. (quar.) 
Alliance Realty (quar.) 

Stock dividend 
American Multigraph, com. (quar.)-_--. 
Preferred (quar.) 
American Sales Book, common__. 
Preferred (final arrears of dividend) - 
American Screw (in stock) 
Atlantic Terra Cotta, pref. (quar.)__-__- 
Belding-Corticelli, Ltd., pref. (quar.) —_- 
Borden Co., pref. (quar.)...._.___._-_-- 
Borne, Serymser & Co. (in stock) 
Boston Woven Hose & Rubber 
Preferred 
Buckeye Pipe Line (special) ___- - 
Calumet & Arizona Mining (quar. ). ee 
Cannon Manufacturing (in stock) 
Carter (William) Co., pref. (quar.) - 
Casey Hedges Co., com. (in com. stk.)- 
Chicago Yellow C ab (monthly) 





C hilds C o., common (quar.)- 

Pre ferred (quar.)- can 
City lee & Fuel (C leveland) (quar. ner 
Cleveland Stone 
Cleveland Union Stock Yards (quar. Fawn 

Special (in cash) 

Stock dividend. 
Colonial Finance Corp. 

Preferred (quar.). 
Converse Rubber Shoe, “preferred 
Cramp(Wm.)&Sons Ship&Eng. —_ (qu. ) 
Dartmouth Mfg., com. bedanah Dis : 

Preferred (quar. =e 
Dominion Oil —* 

a 
Dominion Textile, com. 

Preferred (quar. ) 
Dubilier Condenser & Radio, pref. (qu. )- 
duPont(t.t.jdenem.&Co., com. — ) 

Debenture stock (quar.)- 

Emerson Drug, com. (in new $25 ) "par 
common stock)_-__. *f400 
Emery & Beers Co., Inc., 2d pref. (quar. ) 
Federal Sugar Refg. (in common stock) __| */60 
Globe Soap, com. (quar.)- * 

First, second & special pref. stks. (qu. ) 5 
Gulf States Steel, Ist pref. (quar.). YA 
Hall Lamp 
Hamiiton-Brown Shoe__---- 

v Stock dividend___.- 
eeeneiion Pineapple, Ltd. (spec ial) 
Higbee Co., 2d pref. (quar.)__. 
Hood Rubber Products, pref. (quar. Y 
Humphreys Oil (stock dividend) 
Iilinois Bell Telephone (quar.)___._---.- 
Imperial Oil, common (quar.)____.----- ' 

Common (extra) 

Preferred (quar.)___-_.- dew 
Indiana Pipe Line Co (special) - 
Kaufmann Dept. Stores, pref. (quar.)_- 
Kellogg Switchboard & Supply (in stock) 
Lake of the Woods Milling, com. (quar.) 

Preferred (quar.) 

Lehigh Valley Coal Sales (quar.)_____-- 
Lord & Taylor, lst pref. (quar.)______-- 
McCrory Stores Corp., com.(in com.stk.) 
Moore Oil & Refining, pref. (quar.)__ _- 
National Lead, com. (quar.) 

National Sugar Refining (quar.)._____- 
National Transit 

New Niquero Sugar, com. and pref 

New River Co., preferred 

New York Air Brake, class A (quar.)-__ 
North American Co., com. (quar.)____- 

Preferred (quar.) 

Packard Motor Car com. (in com. stock) 
Packard Motor Car, pref. (quar.)_____- 
Park City Mining & Smelting 

Parkhill Mfg. (in stock) 

Pick (Albert) & Co., pref. (quar.)_____~- 
Procter & Gamble 6% pref. esanah aor 
Pure Oi], 8% prcf. (quar.)........-....- 

Six per cent pref. (quar.)___-_- 

Five and one-quarter per cent pf. (qu.) 
Railway Steel-Spring, com. (quar.)___- 

Preferred (quar.) 

Ranger Texas Oil (quar.)______-____-. 

Extra 
Republic Cotton Mills (in stock) 
Reynolds (R. J.) Tobacco— 

Com.(pay.in new class Bcom.stock) --. 
Safepack Mills, pref. (quar.)______-__.~- 
Salmon Falls Mfg (quar) 
Sherwin-Williams Co., pref. (quar. eel 
South West Pa. Pipe Lines (quar.)___- 
Standard Milling. com. (in com. stock) - 
Standard Oil (Ohio) com. (in com. stock) 
Sterling Products (extra) 
Stewart-Warner Speedometer are... 
Submarine Signal (quar.) 
ee ee Ge I... cc oncteocece 

Extra 
Texas Pacific Coal & Oil (quar.)__._._-- 
Union Carbide & Carbon (quar.)__.___- 
U.S8. Title Guaranty Co. (quar.)__.___~- 
U. S. Radiator, preferred 
Valvoline Oil, common (quar.) 

Vesta Battery, pref. (quar.)____._____~_ 
Virginia Iron, Coal & Coke, pref 
Waldorf System, common (quar.)______ 

First preferred (quar.)_.......... _-- 

Second preferred (quar.)___________- 
Walton Adding Machine, pref. (quar.) 
Western Electric, pref. (quar.) 
ne} wees 
Yellow Cab Mfg. (monthly) 


, com. (quar.)—-- 


“(quar.) - 














. 15) Holders of rec. 
i*Holders of rec. 
33 1- -3C| Dec. 
(33 1-3c|Jan. 


Dec. 
Dec. 








--| ¥134 
1% 


. |Jan. 


Jan. 


. Jan. 
Jan. 
Dec. 
Dec. 
. Dec. 


Dec. 
Dec. 
Jan. 
Dec. 
Dec. 
Jan. 
Jan. 
Dec. 


. 30 
. 22 
. 12) 
. 22) *Holders 
. 15| Holders 
. 31) *Holders 





Holders of rec. 
Holders of rec. 


*Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 

*Holders of rec. 
Holders of rec. 
Hclders of rec. ! 
stockh’rs’ meet. 

*Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
» 30)*Holders of rec. 
. 18|*Holders of rec. 


Nov. 
Dec. 


| Polders of rec. N 


| Holders of rec. 


Nov. 28 
Nov. 28 


to 
to 


5)*Holders of rec. 


D3c. 


Nov. 22 
Noy. 24 


to 
to 


5|*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holeers of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holdres of rec. Dec 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. = 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
of rec. 
of rec. 


Holders 
Holders 
Holders 


*tHiolders 
*Holders 
*Holders 
*Holders 
*Holders 
*Holders 


Nov. 21 
Holders 
Holders 
Holders 
*Holders 
*Holders 





1 *Holders 
1 *Holders 
2 Holders 
1 *Holders 


. 15 Holders 


1 *Holders 
2 Holders 
2 *Holders 
2 *Holders 
2 *Holders 
1 *Holders 
30, Holders 
1, Holders 
1, Holders 


Holders of rec. 
5\*Hoiders of rec. 
*Holders of rec. > 
Folders of rec. 
*Holders of rec. 
*Holders of rec. 


Holders of rec. 


*Holders of rec. 


Holders of rec. N 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Hioiders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Hoiders of rec. 
Holders of rec. 





Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends 


announced this week. 





r 


Name of Company. 


Books Closea. 
Days Inclustoe. 





Railroads (Steam). 
Alabama Great Southern, ordinary - --.| 
Preferred 
Atcnuson Topeka & Santa Fe, com. (qu. 1 
Atlantic Coast Line RR., common | 
Boston & Albany (quar. ) PoE AD | 


& 








Holders of rec. 
Holders of rec. 
Holoers of rec. 
Holders of rec. 
Holders of rec. 


29 
19 


Nov. 
Jan. 
(ct. 274 
Dec. 15a 
Nov. 30a 











$iiskadinie. Sestetsnttnstenne anndbduahtiet steenteadhatpinnnaieeitshe ncooeamterghaes sees Soke ieee ake ae ee ee eee oe ee lsd learn 


209 ay cm NUR A BREAST IT BS DOR LS MN ee aN OM hn 



































Nov. 25 1922.] THE CHRONICLE 25090 
















































































‘ Per When Books Closed. Per When Books Closed. 
Name of Company. Cent. |Payabdile. Days Inctusire. Name of Company. Cent. | Payable. Days Inclusive. 
Railroads (Steam) (Concluded). Miscellaneous (Continued). 
Boston & Providence (quar.)_____.__.-. 2% |Jan. 1; Holders of rec. Dec. 20a | Buckeye Pipe Line_____...........-.-- $2 Dec. 15| Holders of rec. Nov. 20 
Canadian Pacific, common (quar.).__-_- 2% |Dec. 30| Holders of rec. Dec. la PE tidicvibinwesbebetidebencee $2 Dec. 15; Holders of rec Nov. 20 
Chesapeake & Ohio, common________-_- 2 Jan. 1)| Holders of rec. Dec. la| Burroughs Adding Machine (quar.)____| *2 Dec. 30|*Holders of rec. Dec. 20 
I a Sa el a as el 1% |Jan. 1) Holders of rec. Dec. 1laj| California Packing Corp., com. (qu.)---| $1.50)/1Dec. 15| Holders of rec. Nov. 30a 
ES aa 75¢ |Dec. 4 |\ov .21 to Dee. 3 Calumet & Hecla Mining._..._.__.-.-- 5 Dec. 15| Holders of rec. Oct. 27 
Chicago & North West, cummon__-__-- 2% \|Jan. 15) Holders of rec. Dec. 14a | Case (J. 1.) Threshing Mach., pref. (qu.)} 134 |Jan. 1] Holders of rec. Dec. ila 
SED Sittin sth i tein ile so ck ilies anes h ieee 3% |Jan. 15) Holders of rec. Dec. 14a | Chesebrough Mfg., com. (quar.).___--_- 3% |Dec. 28| Holders of rec. Dec. 12 
Chicago Rock Island & Pacific, 7% pref-.| 34% |Dec. 30); Dec. 9 to Jan. 1 EY CD «cineca nih ereieetaed 1% |Dec. 28| Holders of rec. Dec. 12a 
Six per cent preferred.............-- Dec. 30|; Dec. 9 to Jan. 1 Cities Service— 
Cleveland & Pittsburgh, guar. (quar.)._._| 1% |Dec. 1) Holders of rec. Nov. 10a Common (monthly pay’ incashscrip).| 9% |Dec. 1} Holders of rec. Nov. 15a 
Special guaranteed (quar.)_.......-. 1 Dec. 1} Holders of rec. Nov. 10° Common (payable in com. stk. scrip).| 14 |Dec. 1| Holders of rec. Nov. 15a 
Colorado & Southern, common... ._--- 3 Dec. 30| Holders of rec. Dec. 161 Pref and pref. B (payable in cash) --- bg |Dec. 1} Holders of rec. Nov. 15a 
a Ne ce a ee 2 Dec. 30} Holders of rec. Dec. 161 Common (monthly pay.incashscrip)._.| 9% j|Jan. 1; Holders of rec. Dec. 15a 
Second preferred (annual)._.....---- t Dec. 30} Holders of rec. Dec. 1F1 Common (payable in com. stock scrip); 1% |Jan. 1} Holders of rec. Dec. l5a 
Cripple Creek Central, pref. (quar.)....| 1 ec. 1) Holders of rec. Nov. 15a Pref. and pref. B (payable in cash)... 4% |Jan. 1} Holders of rec. Dec. 15a 
Cuba RR., preferred................. 3 Feb15'23| Holders of rec. July 20a | Colorado Fuel & Iron, pref. (quar.)__..| 2 Nov. 25) Holders of rec. Nov. 10a 
Delaware & Hudson Co. (quar.).....-- 2% |Dec. 20; Holders of rec. Nov. 27a Connor (J.T.) Co. com. (quar.).-....-- 50c.|/Jan. 2} Holders of rec. Dec. 20a 
ttn oe eine 3 Dec. 20; Holders of rec. Dec. 4a ii a Oi a a 3 Jan. 2] Holders of rec. Dec. 20@ 
SE ea 2 Dec. 30| Holders of rec. Dec. 8a | Consolidated Cigar, pref. (quar.)_.__-_- 134 |Dec. 1| Holders of rec. Nov. 20a 
[ilinois Central, common (quar.).....-- 1% jisec. 1| Holders of rec. Nov. 3a Continental Oil (uuar.)....... ... - --- 2 Dec. 15] Nov.24 to Dec. 15 
Mobile & Birmingham, preferred.____ 2 Jan. 1} Dec. d2 to Jan. 1 Cosden & Co., preferred (quar.)....... 1% |Dec. 1) Holders ofrec. Nov. 15a 
New Orleans Texas & Mexico (quar.)...| 1% |Dec. 1) Holders of rec. Nov. 24a | Crane Co., common (quar.)..___._.__- 1 Dec. 15| Holders of rec. Dec. la 
New York Chicago & St. DU 1% |Dec. 15| Holders of rec. Dec. la 
EG, Ae 1% |Dec. 30| Holders of rec. Dec. 19a | Crescent Pipe Line (quar.)__________-- 75c.|/Dec. 15} Nov.25 to Dec. 15 
First preferred (quar.)............-- 1% |Dec. 30| Holders of rec. Dec. 19a | Crucible Steel, preferred (quar.)______- 13% |Dec. 30| Holders of rec. Dec. 15a 
Second preferred (quar.)......-...-- 1% |Dec. 30) Holders of rec. Dec. 19a | Cuban-American Sugar, pref. (quar.)..._| 1% |Jan. 2} Holders of rec. Dec. 15¢ 
Norfoik & Western, common (quar.)___- 1% |Dec. 19} Holders of rec. Nov. 29a | Cumberiand Pipe Line (annual)______-_- 12 Dec. 15; Hoiders of rec. Dec. 1 
i a evn l Dec. 19; Holders of rec. Nov. 29a | Decker (Alfred) & Cohn, pref. (quar.)__| 1% |Dec. 1] Holders of rec. Nov. 20a 
Pennsylvania RR. (quar.)_.......-..-- 75¢e.| Nov. 29| Holders of rec. Nov. la | Deere & Co., preferred (quar PS Ee 75c.;Dec. 1) Holders of rec. Nov. 1572 
Phila. Germantown & Morristown (qu.)_| $1.50|;Dec. 4| Nov.21 to Dee. 3 Detroit Brass & Malleable Wks. (mthly.) *46|Dec. 1)*Holders of rec. Nov. 26 
Pittsb. Bessemer & Lake Erie, pref._._.| $1.50 |Dec. 1| Holders of rec. Nov. 15a | Diamond Match (quar.)__..._._.___-_- 2 Dec. 15; Holders of rec. Nov. 292 
Pittsb. & West Virginia, pref. (quar.)_.| 1% |Nov.29| Holders of rec. Nov. 1a | Dominion Glass, com. and pref. (quar.).| 134 |Jan. 2} Holders of rec. Dec. 15 
ARATE I 1% |Feb. 28) Holders of rec. Feb. la | Eagle & Bluebell Mining.____________- 5c.| Nov. 27} Holders of rec. Nov. 17a 
Reading Co., Ist preferred (quar.)___-_- 50c.)Dec. 14| Holders of rec. Nov. 240 | Eastman Kodak, com. (quar.)_______- $1.25|Jan. 2) Holders of rec. Nov. 29a 
Southern Pacific Co. (quar.)__._____-- 1% \Jan. 2| Holders of rec. Nov. 29a ii bed Ronubson 50c.| Dec 30| Holders of rec. Nov. 29a 
Union Pacific, com. (quar.).........-- 2% \Jan. 2) Holders of rec. Dec. la RE ey eee ae 1% |Jan. 2| Holders of rec. Nov. 29a 
Eisenlohr (Otto) & Bros., Inc., pf. (qu.)| 1% |Jan. 1} Holders of rec. Dec. 20a 
Public Utilities. Electric Investment Corp., pref. (quar.)._| 134 | Nov. 22) Holders of rec. Nov. lla 
American Power & Light, com. (quar.).__| 2 Dec. 1| Holders of rec. Nov. 18 Elgin National Watch (extra)....._.... 4 Dec. 15| Holders of rec. Dec. la 
American Telegraph & Cable (quar.)...; 1% . 1) Holders of rec. Nov. 304 | Elk Horn Coal Corp., pref. (quar.)____- 1% |Dec. 11| Holders of rec. Dec. 1 
American Telephone & Telegraph (quar.)} 24 |Jan15°23) Holders of rec. Dec. 20a | Ely-Walker Dry Goods, com. (quar.).._| *14% |Nov. 30|*Holders of rec. Nov. 18 
Dit ipttadgemeedadimmbdinabons 2% |Aprié6é’23) Holders of rec. Mar.16°23 Sl. eee *2 Nov. 30|*Holders of rec. Nov. 18 
ESL TEED LEE LEE GE 2% |J'lyi6’23| Holders of rec. June 20°23 Common (payable in common stock)./133 1-3) (y) | -.----........---...-- 
Appalachian Power, pref.(quar.) (No.1') 1% |Jan. 15) Holders of rec. Dec. 30 i i wne $3 Dec. 1} Holders of rec. Nov. 9 
Blackstone Val. Gas & Elec., com. (qu.)} $1.25;Dec. 1)' Holders of rec. Nov. 15a I cil aioe nicl Wikes dechinel alin thle dalle natin alin o $3 Dec. 1} Holders of rec. Nov. 9 
TTT sisi: oteieignarinin mie teniiansinanintibienn 3 Dec. 1) Holders of rec. Nov. 15a | Fairbanks-Morse & Co., pref. (quar.).._.| 134% |Dec. 1) Nov.19 to Nov.30 
Brazilian Tr., L. & ©., ordinary (quar.)_| 1 Dec. 1| Holders of rec. Oct. 31 Famous Players-Lasky Corp.,com.(qu.).| $2 Jan. 2) Holders of rec. Dec. 15a 
Brooklyn City Railroad.............-.- 20c.'/Dec. 15, Holders of rec. Nov. 8a | Famous Players Can. Corp., lst pf.(qu.)|} 2 Dec. 1| Holders of rec. Nov. 15 
Brooklyn Edison ( o., inc. (quar.)___._- 2 ixec. 1\| Holders of rec. Nov. 17a | Federal Mining & Smelting, pref. (quar.)|} 134 |Dec. 15| Holders of rec. Nov. 25a 
Central Arkansas Ry. & Lt., pref.(qu.)-| 1% |Dec. 1| Holders of rec. Nov. 15a | Fidelity & Casualty Co. (pay.instock)_-| e100 | __..._.] ~-------------+---. ~— 
Cent. Miss. Val. Elec. Prop., pref. (quar)|} 1% |Dec. 1) Holders of rec. Nov. 15a | Galena-Signal Oil. common.___......-- 1 Dec. 30} Holders of rec. Nov. 29a 
Colorado Power, preferred (quar.)_____- 1% |Dec. 15| Holders of rec. Nov. 30 Old and new preferred (quar.)_.._..- Dec. 30} Holders of rec. Nov. 29a 
Consolidated Gas, N. Y. (quar.).... ~~ 2 Dec. 15| Holders of rec. Nov. 9a | General Asphalt, pref. (quar.).......-- 1% |Dec. 1; Holders of rec. Nov. 15a 
Detroit Edison (quar.)..............-.. 2 Jan. 15' Holders of rec. Dec. 20 General Cigar, pref (quar.)........-.--- 1% ‘Dec. 1] Holders of rec. Nov. 244 
Detroit United Ry. (quar.)........._-- 1% |Dec. 1) Holders of rec. Nov. la Debenture preferred (quar.)_.....--- 1% |Jan. 2| Holders of rec. Dec. 23¢@ 
Eastern Shore Gas & t.lec.. pref. (quar.) - 2 ec. 1| Holders of rec. Nov. 15 General Motors Corporation, com_-_.._-. 50c. |Dec. 20| Holders of rec. Nov. 27a 
Eastern Wisconsin Electric, pref. (quar.)|} 134 |Dec. 1| Holders of rec. Nov. 20 Gillette Safetv Razor (quar.).......-.-- $3 jWec. 1| Holders of rec. Nov. 1 
El Paso Electric Co., common — .)..| 2% |Dee. 15| Holders of rec. Dec. la I i ee we e5 Dec. 1} Holders of rec. Nov. la 
Federal Light & Trac., pref. (quar.)_...| 14% |Dec. 1) Holders of rec. Nov. 15a | Glen Alden Coal (No. 1)_.-..---------- *$1.50| Dec. 20|*Holders of rec. Dec. 1 
Grafton County Elec. L. & P. ,pref.(qu.); 2 Dec. 1) Holders of rec. Nov. 17 Goodrich (B. F.) Co., preferred (quar.).| 1% |Jan. 2} Holders of rec. Dec. 22a 
Hackensack Water, common______-__- $1 Dec. 1| Holders of rec. Nov. 25a | Goodyear Tire & Rubb. of Can.,pf.(qu.)} 1% |Jan. 10| Holders of rec. Dec. 203 
SGN IRRN SS A geen 87%c\Dec. 1) Holders of rec. Nov. 251 Prior preference (quar.)............- 144n\ Jan. 10} Holders of rec. Dec. 20a 
Hartford Water (quar.)._..........--- Nov. 27|. Holders of rec. Nov. 27a | Goulds Manufacturing, com. (quar.)...| 1 |Jan. 2! Holders of rec. Dec. 20 
Laclede Gas Light, common._________-- 3% |Dec. 15| Holders of rec. Dec. la Pe i teow 134 |Jan. 2| Holders of rec. Dec. 20 
RR A ETE A 2% |Dec. 15| Holders of rec. Dec. la | Great Atlantic & Pacific Tea, com. (qu.) 50c.|Dec. 15) Holders of rec. Nov. 15a 
Mascoma Light & Pow., com. & pf. (qu.)|} 1% |Dec. 1) Holders of rec. Nov. 17 8 eae 1% |Dec. 1) Holders of rec. Nov. 15a 
Massachusetts Gas (os., pref_________- 2 Wee. 1) Nov.16 to Nov. 30 Great Northern Iron Ore Properties. ___|*$1 Dec. 21|*Holders of rec. Dec. la 
Middle West Utilities, pref. (quar.)....| 1% |Dec. 15) Holders of rec. Nov.30 | Great Northern Paper (in stock) ---.-.-.-- Te tescecas *Holders of rec. Dec. 4 
Prior lien stock (quar.)........____- 1% |Dec. 15) Holders of rec. Nov. 30 Greenfield Tap & Die Corp., pref. (qu).| 2 Jan. 2| Holders of rec. Dec. 15 
Mobile Electric Co., pref. (quar.)_____-_ 134 |Nov. 25) Holders of rec. Oct. 31 Guantanamo Sugar, pref. (quar.)._...-- 2 Jan. 3) Holders of rec. Dec. 15a 
Preferred (acc’t accum. dividends)_..| hl |Nov.25| Holders of rec. Oct. 31 | Harbison-Walker Refract., com. (qu.)..| 1% |Dec. 1| Holders of rec. Nov. 20a 
Nebraska Power, preferred (quar.)____- 1% |Dec. 1) Holders of rec. Nov. 18 ED Canc si namwadabane 1% |Jan. 20| Holders of rec. Jan. 102 
I I, ie 3 Dec. 1| Holders of rec. Nov. 157 n Corporation (quar.).........- 1% |Dec. 1) Holders of rec. Nov. 20a 
Northern Texas Electric Co., com. (qu.)} 2 Dec. 1) Holders of rec. Nov. 13a | Hart, Schaffner & Marx, com. (qu.)...| 14 |Nov.29| Holders of rec. Nov. 18a 
Philadelphia Electric, com. & pf. (qu.)__| 50¢e. |Dec. 15) Holders of rec. Nov. 16a | Hayes Wheel_...............-.-..-..-- 75c. |Dec. 15; Dec. 1 to Dec. 16 
San Joaquin Light & Power, pref. (qu.)_| 1% |Dec. 15) Holders of rec. Nov 30 Hercules Powder,com.(pay.in com.stk.)//100 Nov. 25) Nov.16 to Nov. 25 
Prior preferred (quar.)_........___-- 1% |Dec. 15| Holders of rec. Nov. 30 Hollinger Consolidated Gold Mines_.-.-- 1 Dec. 2} Holders of rec. Nov. 17 
Southwestern Power & Light, pref. (qu.)} 1% |Dec. 1) Holders of rec. Nov. 15 Homestake Mining (monthly) -......--. 50c.|Nov. 25| Holders of rec. Nov. 20a 
Standard Gas & Electric, pref. (quar.)__| *2 Dec. 15|*Holders of rec. Nov. 30 I I, i i 8 Dec. 30} Nov.30 to Dec. 26 
Texas Electric Securities, common (qu.)-_} $1 RR ei eee es Imperial Wil, Ltd. (quar.)...........-- 75c.;Vec. 1] Nov.16 to Nov. 30 
United Gas Impt., pref. (quar.)_..___- 87 4c.|Dec. 15! Holders of rec.dNov 30 Ingersoll-Rand Co., com. (special, cash).| 10 Jan. 5| Holders of rec. Dec. 15a 
Washington Water Pow., Spokane (qu.)} 1% |Jan. 15, Holders of rec. Dec. 22 Common (payable in common stock).| f/100 |Dec. 5| Nov.21 to Dec. 4 
A A OIE IA, IRN 1 Jan. 15| Holders of rec. Dec. 22 Inland Steel (quar.)_...............-.. 25c. |Dec. 1) Holders of rec. Nov. 10 
West Penn Railways, pref. (quar.)____. 1% |Dec. 15, Holders of rec. Dec. 1 International Cement, common (quar.)-. 75c.|Dec. 30; Holders of rec. Dec. 15a 
0 GS eer 1% |Dec. 30) Holders of rec. Dec. 15a 
Banks. Internat. Cotton Mills, pref. (quar.)._...| 1% |Dec. 1} Holders of rec. Nov. 24 
0 Manhattan Co. (Bank of the) in stock_| ¢€100 (0) Holders of rec. Nov. 28t | International Harvester, pref. (quar.)._..| 1% |Dec. 1} Holders of rec. Nov. 10a 
Montauk (Brooklyn) (quar.).......--.- 1% |Dec. Nov.24 to Dec. 4 International Salt (quar.) a lie ale 1% |Jan. i| Holders of rec. Dec. 15a 
8 Public National (payable in stock)____| €16%s |Dec. 29) Holders of rec. Dec. 20 Isle Royale Copper Co._........-....-- 50c.|Dec. 22} Holders of rec. Nov. 15 
Public National (quar.)...........__-- 4 Dec. 30| Holders of rec. Dec. 20 | Kuppenheimer (B.) & Co., Inc., pf.(qu.)| *134 |Dec. 1|*Holders of rec. Nov. 24 
Lancaster Mills, com. (quar.)_........-- 2% |Dec. 1) Holders of rec. Nov. 24 
Trust Companies. I 10 Dec. 1) Holders of rec. Nov. 24 
Lawyers Title & Trust (in stock)__.__-_- €50 ee Lanston Monotype Mach. (quar.)__.__- 14% |Nov.30| Holders of rec. Nov. 20a 
Laurens Cotton Mills_..............-.. 3% |Dec. 31| Holders of rec. Dec. 23a 
Fire Insurance. Lawyers Mortgage Co. (payableinstock)} 25 j|-..--...-. Holders of rec. Nov. 23a 
ewGlobe & Rutgers Fire (pay. in stock) __ | e400 ae Lee Rubber & lire (‘orp. (quar.)_._._.- 50c. |Dec. 1) Holders of rec. Nov. 15a 
National Liberty (payable in stock) __--_/| e50 BR gee east ee Lehigh Coal & Navigation (quar.)__.___ $1 Nov. 29| Holders of rec. Oct. 3la 
Libbey-Owens Sheet Glass, com. (quar.)| 2 Dec. 1} Holders of rec. Nov. 21a 
Miscellaneous. UU «a 1% |Dec. 1| Holders of rec. Nov. 21a 
$1 Dec. 15| Holders of rec. Oct. 27 Liggett & MyersTob.,com.&com.B(qu.)| 3 Dec. 1; Holders of rec. Nov. 15a 
American Beet Sugar, preferred (quar.)-| 1% |Dec. 30| Holders of rec. Dec. 9a | Lima Locomotive Works, com. (quar.)..| $1 Dec. 1} Holders of rec. Nov. 15a 
American Felt, preferred (quar.)__.___- 1% \Dec. 1| Holders of rec. Nov. 20a I Ce 1% |Dec. 1) Holders of rec. Nov. 15a 
American Fork & Hoe, common (quar.).| 14 |Dec. 15| Holders of rec. Dec. 5a | Ludlow Mfg. Associates (quar.)......- $2 Dec. 1} Holders of rec. Nov. 8 
Amer. Laundry Machine, com. (quar.)._._.| 1% |Dee. 1| Nov.22 to Dec. 1 Magnolia Petroleum (in stock)._______- *e50 |Subj. to stockh’rs, meeting Dec. 2 
American Locomotive, common (quar.).| 1144 |Dec. 30| Holders of rec. Dec. 13a | Mahoning Investment..............-.- $1.50|Dec. 1| Holders of rec. Nov. 23 
ns ewe 1% |Dec. 30) Holders of rec. Dec. 13a | Manhattan Shirt, common (quar.)-_-_--- 75c.|\Dec. i| Holders of rec. Nov. 25a 
American Manufacturing, pref. (quar.).| 1% |Dec. 31} Dec. 17 to Dec. 30 Common (qu.) (payable in com. stock)| /24% |Dec. 1) Holders of rec. Nov. 25a 
American Metal, com. (quar.)___.__.-- 75¢e. | Dec. Holders of rec. Nov. 18a Common (extra, pay. in com. stock)._| f17}4|Dec. 1) Holders of rec. Nov. 25a 
Preferred (quar.)_......__.._..____. 1% |Dee. Holders of rec. Nov. 20a | Martin-Parry Corporation (quar.)_.__- . |Dec. 1) Holders of rec. Nov. 15a 
American Radiator, com. (quar.)___-_-- $1 Dec. 30| Holders of rec. Dec. 15a | May Department Stores, com. (quar.)..| 2 Dec. 1| Holders of rec. Nov. 154a 
Common (payable in common stock)_.| /50 |Dec. 30) Holders of rec. Dec. 15a a ee *2\4 |Mar. 1/*Holders of rec. Feb. 15 
American Shipbuilding, common (quar.)} 2 Fieb. 1°23) Holders of rec. Jan.15'23 Common (payable in common stock)..|*f/80 | | | ~-------------=------- 
ies all ieaeiaa nests egies 2 Miay 1°23) Holders of rec. Apr.14'23 I TN i ie a oem 13% |Jan. 2) Holders of rec. Dec. 15a 
— Sasa: 2 Alug. 1°23! Holdersofrec. July 14°23 | McCrory Stores Corp., com. (quar.)__..| /1 Dec. 1} Holders of rec. Nov. 20a 
American Smelt. Secur., pref. A (quar.).-| 1% Jan. 2) Dec. 14 to Dec. 22 | Mergenthaler Linotype (quar.)___.._-- 244 |Dec. 30; Holders of rec. Dec. 64 
Preferred B (quar.)_..........____. 1% \Jan. 2| Dee. 14 to Dec. 22 | Merrimack Mfg., common (quar.)----- 1% |Dec. 1! Holders of rec. Nov. 3 
American Smelt. & Refining, pref. (quar)} 1% |Dec. 1| Nov.18 to Nov. 26 Mexican Seaboard Uil...............- 5Uc.| Nov. 27| Holders of rec. Nov. 20¢ 
Amer. Steel Foundries, com.(incom.stk.)| 18 |Dec. 30| Holders of rec. Dec. 9a | Michigan Drop Forge, com. (monthly)..| *25c./Dec. 1)|*Holders of rec. Nov. 25 
American Stores (quar.)_._._..__._____ 1% \Jan. 1) Dec. 22 to Jan. 1 Miller Rubber, pref. (quar.)....._.__-- 2 Dec. 1) Nov. 11 to Nov, 30 
American Sugar Refining, pref. (quar.)_.| 1% |Jan. 2} Holders of rec. Dec. la Preferred (account accum. dividends)-_| /1 Dec. 1| Nov.11 to Nov.30 
American Thread, preferred..........- *2% \Jan. 1\*Nov.15 to Nov. 30 Montgomery Ward & Co., pref____._-_- *$7 Dec. 11|*Holders of rec. Nov. 29 
American Tobacco, common (quar.)____| 3 Dec. 1! Holders of rec. Nov. 10a | Montreal Cottons, com. (quar.)._.....- 1% |Dec. 15 Holders of rec. Nov. 30 
Common B (quar.)........-..._...- 3 Dec. 1! Holders of rec. Nov. 10a  £  § 26S 1% |Dec. 15) Holders of rec. Nov. 30 
Armour & Co., preferred (quar.)_._____ 1% |Jan. 2| Dec. 16 to Jan. 1 | Mutual Oil (quar.)____....__.. _._.-- “13%5e Dec. 15, *Holders of rec. Dec. 1 
Associated Dry Goods, Ist pref. (qu.)...| 1% |Deec. 1] Holders of rec. Nov. 11 Nationa) Biscuit, new common (quar.)-_. Jan. 15) Holders of rec. Dec. 30a 
Second preferred (quar.)_........._- 1% |Dec. 1} Holders of rec. Nov. 11 Common (payable in common stock) - smb Dec. 30, Holders of rec. Nov. 24a 
Atlantic Refining, common (quar.)____. 5 Dec. 15| Holders of rec. Nov. 21a | National Biscuit, pref. (quar.)_......-- 1% |Nov. 29| Holders of rec. Nov. 17a 
po“ Serene: Saas 3 Dec. 1| Holders of rec. Nov. 9 National Cloak & Suit Jpref. (quar.)._._..| 1% |Dec. 1| Holders of rec. Nov. 27a 
Atlas Powder, common (quar.)__._____ 3  |Dee. 11) Holders of rec. Nov. 29a | Nat. Enam. & Stpg.,com (quar.)_.-..-- 14 Nov. 29) Holders of rec. Nov. 9a 
uBabcock & Wilcox (quar.)_.________- 1% |Apr. 2) Holders of rec. Mar. 20 SS ee eee 14% |Vee. 30; Holders of ree. Dec, 9a 
a a a a a $3 1-3] (ts) Holders of rec. Dec. 20 | National Fuel Gas (payable in stock)...|*¢100 |Subj. to,stockh’rs meeting Dec. 11 
Baldwin Locomotive, com. and pref_...| 3% |Jan. 1! Holders of rec. Dec. 2a | National Lead, pref. (yuar.)_....------ 1% |Vec. 15) Holders of rec Nov. 244 
I $10 |Dec. 1| Holders of rec. Nov. 6. | National Surety (quar.).__._______-_-- 3 |Jan. 2) Holders of rec. Dec. 1a 
tPayable in stock____.........____. e50 7h aie National Sugar Refining (pay. in stock).| e50 (Dec. 1) Holders of rec. Nov. 20a 
Beacon Mfg. (payable in stock)_______. “GK: +2) 2g New York SE ee 3 Jan. 15, Holders of rec. Dec. 6 
Beech-Nut Packing, common__._______ 4c. Dec. 9) Holders of rec. Dec. la I 80 |Dec. 30, Holders of rec. Dec. 6 
Bethiehem Steel, com. & com. B (quar.)|} 1% Jan. 2) Holders of rec. Dec. 15a westhare i 5 Jan. 1} Holders of rec. Dec. 4 
Seven per cent non-cum. pref. (quar.).| 1% Jan. 2| Dec. 16 to Jan 1 en aan 15 (|Jan. 1) Holders of rec. Dec. 4 
Eight per cent preferred (quar.)_____- 2 Jan. 2| Holders of rec. Dec. 15a | Ogilvie Flour Mills, pref. (quar.) ....-.-- | 1% \Dec. 1) Holders of rec. Nov. 21 
Brandram-Henderson, Ltd, common..| 1% |D 1| Holders of rec. Nov. la | Owens bottle Co., common (quar.)....| 50c.\Jan. 1) hoiders of rec. Dec. 16a 
Bristol Manufacturing (quar.)__..____. 2 Dec. 1| Holders of rec. Nov. 13a I | 1% |Jan. 1) Holders of ree. Dec. 164 
Ss cS 2 Dee. 1! Holders of rec. Nov.132 Pacific Oll..............-.-.--.--.--- | $1.50 Jan. 20' Holders of rec. Dec. 15a 











” aioe 


Rood 


— ET RTT ee 











THE CHR [ Vou. 115. 














When Books Closed. 
Name of Company. a . |‘Payadie. Days Inclusice. Banks and Trust Companies 
Miscelianeous (Concluded) | . | . ; The following shows the condition of the New York Citv 
Pan-Am. Petrol. & Trans.,cm.A&B(qu.)| $2 Jan. 20 Holders of rec. Dec. ‘ anal ; “ “ 
Com., A & B (pay. in com. B stock)..|/25 — |Dec. 11| Holders of rée. Nov. 17 Clearing House members for the week ending Nov. 18. The 
Patchogue Plymouth Mills, pref. (qguar.); 2 Dec. 1) Holders of rec. Nov. 1s : om ~~ ; ae 
Peerless: Truck A Motor ila The Dee. £ Folders of rec a j figures for the separate banks are the averages of the daily 
Phillips Petroleum (quar.).- f iJan. 2 Holders of rec. Dec. 1a ae : > paca ’ ate ale = , 
iDec. hiolders of rec. NOV. ; i results. In the Case of the grand totals, We also show the 
Dango Steel, go Be (Quar.)....- | 3 Dec. | —— of a Nov. actual figures of condition at the end of the week. 
-Tressed steei Car, pref. (qguar.).-.- vy INov. 2Y (giders of rec. NOV 541 
Pure Oli, com. (quar.) . | jee 


Holders of rec. Nov. 152 . 
Quaker Oats. pref (quar ONL ott aaa i INov. 30) Holders of ree Nov. NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
Remington Typewriter, first preferred_.| 3% Dec. 15 Holders of rec. Vec. ° (Stated tn thousands of dollars—that 1s, three ciphers (000) omitted.) 
First preferred, Series 8__. | 3% '‘Dee. 15 Dec. 10 Ww CC. Se — 
Reynolds Spring, pref. A & B (quar.)_. “% =| Jan. Holders of rec. ie New 
St. Josepb Lead (quar.)._._._..._---_-. | 25e. | Dec. Dec. 10 to . Capuai. Profits. Loans, | | Reserve 
Extra wees | 25e. Dee. Dec. 10 to 5. Week ending Discount,) Cash wuh | Neat Time 
Scovill Mfg. (payable in stoek) 2 Dee. «i : Nov. 18 1922 Nat'l, Sept.15 Jnvest- in § Legal | Demand De- 
Seaboard Oil & Gas | ¢ Nov. 30 ». Nov. State, Sept.30 menis, | Vault. \Depost-- Depostiz. posts. 
Seaboard Oil & Gas | # Dec. 30 *Holders of rec. eC. Te (000 omitted.) Tr.Cos, Sept.30 &c. | | tortes. 
Dec. 29;| Holders of rec. Dec. 15 | 
(m) Members of Fed. Res.' Bank. Average |Average| Average Average Average 
(2) | Bank of NY & §& x $s | $ | | 
Solar Refining Dec. ; Nov. 50 Cc. Trust Co..... 4,000 11,879 67,619 ,122; 6,618 48,751 5,99 
xtra et } Dec. 2 .50 tO te SN Bk of Manhat'’n' 5,000 17,584 123,290) 2,309) 14,598 100,265 18,704 
South Porto Rico Sugar, pref. (quar.).__| : Dec. ¢ Holders of rec. . Mech & Met Bat! 10,000 17,847) 168.868) 5,232) 20.900: 156,085. 6,701 
Southern Mine tn er} 23 joer, of! Hotders of re v.14 Bk of America._| 5,500 5,502 66,966) S| 68,897) 65.719 3,184 
Southern States Ojl (payable in stock) __! *es Jan. *Holders of rec. EC. Nat City Bank.) 40,000 50,929 483.945) O11 59,408. *539.777 52,394 
Spalding (A. G.) & Bros., lst pref. (qu.).| 1% ,Dec. Holders of rec. Nov. Chem Nat Bank 4,500 16,004 198 237) 25) 13,880) 102,395 11,835 
Second preferred (quar.)..._.____--_- of Dec. Holders of rec. ! -d Nat Butch & Dr 500 4 5.195 2| 625) 388% 5, 
Standard Gas & Electric, pref. (quar.)._| ; ‘Dec. 15, Holders of rec. Nov. 30 Amer Exch Nat’ 5,000 100,333) (313) 10,575) 80,644 8,217 
Standard Milling, commou (quar.)_-.-.- : Nov. 20) ioiders of rec. NOV. 1é Nat Bk of Com.) 25,000 338,094! | 33,872 258,090 15,208 
Preferred (quar.) ._................ |_| l4, | Nov. 29| Holders of rec v. Pacific Bank...| 1,000 23,156) O95| 3,802 24,125 832 
Standard Oil (Calif.) (quar.)........--- ‘Dec. 15 Nov.21 to Y Chat & PhenNat 10,500 : 147,938| 5,997) 18,462) 120,910 23,955 
p Stock dividend | 30 Holders of rec. - & Hanover Nat Bk 6,000 Oi 117,319 ‘4 14.5741 105.634 ie 1 
Standard Oi) (Indiana) (quar.).......-.- | . 15) Nov. i7 to Dec, Corn Exchange. 8,250 167,275 89' 23,479| 152,359 22,146 
Standard Oll (Kansas) (quar.).._-.--.-- 3  |Dec. 15 *Holders of rec. Nov. imp & Trad Nat, 1,500 35,046 559| 3,374, 25,553, 639 
Extra 3 \Dee. 15 *Holders of rec. Nov. National Park- | 158.934 3} 16 127.993 4,864 
Standard Oil (Nebraska) 5 |Dec. 20) Nov.23 to : East River Nat-; 14,209 340} 585) 12.488 1, 
Extra 10 ‘Dec. 20| Nov. 23 to ec. First National. - 299.988 | 22600' 166.228 
Standard Oll of N.J., com. (in com. stk.)| £400 | Dec. Holders of rec. , Irving Nationa! ; 591 OF Fag 206) 
Standard OllofN.J.,com. $25 par (qu)! $1.25 Dec. Hiolders of rec. Nov. Continental BK -} 
Common ($100 par) 5 | . | Holders of rec. Nov. Chase National. 
sg” 8 paar onaepas . 15| Holders of rec. Nov. Fifth Avenue-_' 
Standard Oil of New York (quar.)__..-.-. : | Holders of rec. Nov. Commonwealth .! 
Stock dividend | Holders of rec. ° Garfield Nat. -- 
Standard Oli) (Uhio), common (quar.) - -- 3 Hoiders of rec. Nov. Fifth National. 
bextra : Holders of ree. Nov. Seaboard Nat-_| 
Preferred (quar.).................. Holders of rec. Oct. Coal & Iron Nat, 
Stern bros., preferred (quar.)......_.-- Hioiders of rec. Nov. 14 Bankers Tr Co_ 
Stetson (J. B.) Co., com *Holders of rec. Oct. <« U S Mtge & Tr-_| 
Preferred *Holders of ree. Oct. ¢ Guaranty Trust 
Studebaker Corp., common (quar.)._.-.- Holders of rec. , Fidel-Intern Tr. 
ff |) tiataepEipapaaag Holders of rec. . Columbia Trust: 
Bwift & Co. (GQUAP.)~.. ccc nccc ce cucee- *Holders of rec. ° N Y Trust Co. . 
Texas Company (quar.).__....._._..-- Holders of rec. . Metropolitan Tr 
Texas Gulf Sulphur (quar.)..........-.- Holders of rec. . Farm Loan & Tr 135.405 555 
Extra Holders of rec. Dec. Columbia Bank 28739,  745| 3.892) 29.719) 2.025) 
1 ompaon (John RB.) Co., com. (extra). . ston an te’ Das. o | eeenanee Fren 140°521, 1,451| 20,930] *180,27€| 12,912 
TOV. Oo . el , ; 276) : mean 


Timken-Detroit Axle, preferred (quar.) - : ottass | 
Timken Roller Bearing (quar) Holders of rec. Dee. Total of averages}274.350 447,980 355 760| 58,238/505,045]:3,708, 188|380,836 31,794 
““-<_<-s<e8 « i — ; } i 

Teg ee ee (3 Holder ffs. Bex: 1 | Tota cut eden zy ft «8 76) 757 274.002 704 we Tada Re 
Tucson Steel, preferred (quar.)_______. Holders of rec. ; Totals. actual condition Nov. 4 '-376,838 60,532) 3 Bh, 3,098 .087) tA yd 
Turman Oil (monthly) Holders of rec. . State Banks |! |#.415. 798) a pe oe <p ands 
Underwood Typewriter, com. (quar.)_- Holders of rec. , Greenwich Bank | ‘a1 "410 2'797 2.075 _._. 

Preferred (quar.)......--ccccccu oe Holders of rec. . Bowery Bank-. 3 399) 1.843 27'939, 51,025 
Upion Miiis. com. (quar.)...___-- jioiders of rec. Nov. 15 State Bank_..- nani ie. nissan’ didaiaieaied 

Nov.2 to Nov. 


Common (payable in common stock) _ - | = eon | | | 
ee mottos ¥ rec. aly Total of averages| 3,750 7,600) 105,837 5,456) 49,383) oS.1eG ---- 
Union Tank (ur. com. & pref. (quar.)_- olders of rec. Nov _ ~| 
United Cigar Stores, common (quar.) . -- Holders of rec. Nov. Totals, actual cojndition |N »v.18 106,063; ged - pag yet ein 
Common (extra) Holders of rec. Totals, actual cojndition|Nov.11 105,696 eon | 49 333) 52.853... 
Preferred (quar.).................. | . 15| Holders of rec. Totals. actual condition Nov. 4 105,510, », 136 | |? wee 
United Drug. 2nd pref. (quar.)._._._-. . Holders of rec. . bo Trust Companies Not; Memb ers of Fed Res! "3 97 35 711 1.027 
United Retail Stores, Class A (cash) ___- . 30| Holders of rec. Title Guar & Tr; 7,500, 14,528 53,363, 1,410) 17 ~ 16.980' 830 _..- 
a. (in Un. Ret. Stores Candy stk.) ' | ees of rec. Lawyers Tit& T| 4,000; 6,690 26,284 961, 1,/0! tated, [Sere 
. 8. Gypsum, common (quar.)_______- . 31, *Holders of rec. — - nd wal | | 
Common (payable in common stock) . - '*Holders of rec. : Total of averages 11,500 21,219 79,647) 2,371) 5,686 62,691) 1,857) lial 
Preferred (quar.).............-..-- . 31|*Holders of rec. | o1i 5} 5.72: 54,214 
U. 8. Realty & Impt. (quar.)_______-- . 15| Holders of rec. ° Totals, actual condition N v.18 81,091 2.615) 5, = 52.935, 1.857 
Quarterly .15| Folders of rec. . 8. | Totals. actual condition |Nov.11, 79,836) 2,297) 5,721 52'413\ 1836) 
Uae —~ Steel Corp., com. (quar.). . 30) aren. OP to 4 Totals, actual co|ndition Nov. 4 78,932, nena 5,702 ae 
eferr i et ll Ii eS .29| Nov. to | re ae | - 
Vacuum Vil iov. 26; Holders of rec. Nov. Gr'd aggr.,avge 289,600 476,799 4,571,244, 66,065 pions + sia +e ++ het 
Extra Nov. : Hoiders of rec. Nov. Comparison witb prev. week.. —13,5/1, —s —129 393) | v 
Van Raalte Co., Inc., lst pref. (quar.)_. 44 : Holders of rec. : tien am dee : 205/29 15 
Wabasso Cotton Co. (quar.). ee - ‘ Folders of rec. ©. if Gr’d ager., act'icond’n |N >v.18 4,568,907, 63,537) 481,090 adie y= * eee! nee 
Wahi Co., common (monthly) ; . 1| Holders . rec. ; Comparison with prev. week +6,577,—4,945} —5o0l49, —1, 0 + 1,016) +o 
Common (monthly) 50c. . Holders of rec. | Real = | ‘ 
I : Holders of rec. : Gr’d ager., act’iicond’n Nov.1i1 4,562,330, 68,482) 536,239 Bah ee evalaa She 
Wamsutta Mills (quar.) . 15 Holders of rec. : Gr’d agegr., act’licond’n Nov. 4 4,603,240 63,701 501,96 3,838, 3743470931 969 
Wayne Coal (No. 1) Dec.d30 dNov. 30 to ; Gr’d agegr., act’lcond’n | ct. 28 4,617,420 64,226) 559,4° erg! 433 80431 925 
Weich Grape Juice, preferred (quar.)--—- 34 I NOV. 30 Hoiders of rec. ! fe Gr’d ager., act’}.cond’n Oct. 21 4,668,97 31 65,881/543,923 gy et 420 02331 441 
body hg Dge 6 |Dec. 20) Holders / rec. Nov. Gr’d ager., act’lcond’n Oct. 14 t.542,208) 67,323,510,145) 3.891,5! hee - 
estern Electric, P : ; . . . 
Western Oil Fields (quar) = Jo. oo. 15/*Holders of rec. Dec. Note.—U. 8. deposits deducted from net gern B49 000; actual totals Ter. 8: 
White (J. G ) Co., pref. (quar.) ‘% |Dec. Holders of rec. ; above were as follows: Average total — rt $i 204.000: Oct. 28, $86,596,000" 
White (J. G.) Engineering, pref. (quar.) Dec. Holders of rec. : $66,318,000; Nov. 11, $70,196,000; - wt 6. es pov lie all oatiel liabilities 
White (J. G.) Man’gem’t Corp.,pf.(qu.)- % | Dec. Holders of rec. Nov. Oct. 21, $110,802,000. Bills payable, rec a | totals Nov. 18, $444,779,000: 
White Motor (quar.).........._._..._. Dec. Holders of rec. Dec. average for the week Nov. 18, 546+ 749,000; - "28 $484 265.000: ‘Oct. 21 $394 ‘ 
Woodrutt Cotton Mills Jan. Holders of rec. Dec. ¢ say 11, $479,085,000; Nov. 4, $446,172,000; Oct. 29, pile a _— 
Stock dividend ’ Holders of rec. Dec. $16,000. 3: 
Woolworth (F. W.) Co., com. (quar.)_- Den Holders a oa. Nov. «Includes deposits in foreign branches not mnetanes a oye ge MD — 
Preferred (quar.) Jan. 2| Holders of rec. Dec. National City Bank, $99,096,000; ae Co $54 000: Equitable Trust Co 
Wright Aeronautical Corp. (quar.) Nov. Holders of rec. Nov. 1 Co., $79,758,000; Farmers’ Loan & Trus f o countries as reserves for such 
Wrigley (Wm.) Co., com, (monthly)_.__ . (Dec. 1}| Nov.26 to Nov. $23 110,000. Balances carried in banks = a —* kers Trust Co., $1,906,000 
Common (monthly) . Jan. Dec. 26 to Dec. deposits were: National City Bank, $21,924,000; Tr : C $54.000: Equitable 
Wurlitzer (Rudolph) Co.— Guaranty Trust Co., $8,162,000; Farmers peony le } spe t included _ 
= per cent preferred (quar.)_..._- Dec. 1| Holders of rec. Nov. 21 Trust Co., $2,782,000. c Deposits in foreign branches no ; 
tightper cent preferred (quar.)_.._.. Mari°23| Holders of rec. Feb.19°23 ca . ; ; ; 
Eightper cent preferred (quar.)_..... J’nel’23; Holders of rec. May 22°23 The reserve position of the different groups of institutions 
Seven per cent preferred (quar.)...__. Jan1'23| Holders of rec. Dec. 22 basis of both the averages for the week and the actual 
Seven per cent preferred (quar.)_____. 1% |Aprl’23| Holders of rec. Mar. 22 on the aSIS O Ol -is sh in the f ll t 
Yale & Towne Mfg. (pay. in stock) e100 |Dec. 1|*Holders of rec. Nov. 25 | condition at the end of the week 1s shown In the folowing two 
York Mfg $6 (Dec. 1! Holders of rec. Nov. 3 tables: 


* From unofficial sources. t The New York Stock Exchange has ruled that stock ae . r r 
will not be quoted ex-dividend on this date and not until further notice. a Transfer | STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
books not closed for this dividend. 0 Less British income tax. 4d Correction. AND TRUST COMPANIES. 


é Payable in stock. / Payable in common stock. g Payable in scrip. AOn | 
account of accumulated dividends. 4 Payable in Liberty or Victory Loan bonds. Averages. 


jJ Payable in New York funds. & Payable in Canadian funds. Boson var tag 
i} Transfer books closed. Opening date to be announced later. serve 

m Subject to approval by stockholders at meeting on Deo. 6. im Vers. [Depestaries| Beveree. 
m Also all accrued dividends on prior preference stuck since Jan. 1 1922. Members Federal $ $ $ $ 

o Subject to approval by stockholders at meeting on Dec. 5. Reserve banks- - -- 505,045,000/ 505,045,000| 493,489,520) 11,555,480 
p Subject to approval by stockholders at meeting Deo. 5. State banks* 5,456,000| 4,043,000 price > aaa aie pny 
q Subject to approval by stockholders at meeting on Dec. 7. Trust companies..--| 2,371,000) 5,686,000) 5,094, andl 


r One-half share (Founders snares) in com. stock of United RetailStores Candy Co. Total Nov. 18----; 7,827,000|514,774,000 522,601,000 510,282,110} 12,318,890 
s Subject to approval of stockholders. Total Nov. 11_----| 7,999,000/514,903,000)522,902,000 $13 .139,0 tpl hye 
u Subject to approval by stockholders on Dec. 12. Total Nov. 4.---| 7,698,000)521,493,000)529,191,000)517,518..200 4'616.230 
9 Subject to approval at stockholders’ meeting Dec. 26. Total Oct. 28---- 7.598 ,000!1517.989 0001525 587 ,0001520.970, 616, 


w Subject to approval at stockholders’ meeting on Nov. 28. * Not members of Federal Reserve Bank. 
z Subject to approval at stockholders’ meeting on Dec. 1. a This is the reserve required on net demand deposits in the case of State banks 


pecial meeting of stockholders ies. but in the case of members of the Federal Reserve Bank 
oye eee a S : aes aie coneunt im reserve required on net time deposits, which was as follows: 


z Subject to approval by stockbolders at meeting on Deo. 12. Nov. 18, $11,425,080; Nov. 11, $11,459,700; Nov. 4, $11,441,910; Oct. 28, 
§ Payable in new Class “B” common stock. $11,408,940. 
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Ee oor Boston Clearing House Weekly Returns.—In the fol- 
Cash Reserve | ne 2 | lowing we furnish a summary of all the items in the Boston 
‘Reserve in ota veh Surplus o , 
dn Vests. \Depectsartes| ieseres. | Require. surplus | Clearing House weekly statement for a series of weeks: 
SGamtbate Woden , ae | x | BOSTON CLEARING HOUSE MEMBERS. 
Reserve banks....} -......--! 471,274,900) 471,274,090) 491, 535, we 2026 1220 
State banks*._..... 5,447,090} 4,093,000) $,540,000) 8,927,280 612,720 Nov. 22 Changes from Noo. 15 Nov. 8 
Trust companies....} 2,415,090) 5,723,006 )| 8,138 000) 8,132,100 5 +900 1922. previous week. 1922. 1922. 
— Speernnnenans een een 
Total Nov.18_.-.-| 7,852.00 1/481 990,09 ox 952, 009| 503,594,560 ~ 19642600 $ $ $ $ 
Total Nov. 11_..-| 7,950,000/536,239,000| 544,189,000] 508,705,490! 35,432,510 | Capital _.............._.-- 2 =< Bauer Bae c” 59,100,000) 59,350,000 
Total Nov. 4_._.| 8,095,090/501,969.00 ) 399,975,008 514, 051,240|—4,036,2410 | Surplus and profits________- 85,928,000| Tne. 126,000} 85,802,000} 87,092,000 
Total Oct. 28__--! 7,559,000'559,.469,00: Wt 5 37 ,028,0901515,851,980' 51,176,020 | Loans, disec’ts & investments. 








* Not members of Federal Reserve Bank. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
cludes also amount of reserve required on net time depo; ute, which was as follows: 
Nov. 18, $11,483,700; Nov. 11, $11,459,970; Nov. 4, $11,492,580; Oct. 28, $11,404.,- 
050. 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by Siate Banking Department.) 
Differences from 








Noo. 18 nrentaus meek 
ry Crees We ee metho $760,395,900 Dec. $3,514,400 
ia eee i i 4,221,400 Ince. 47 600 
I I I wn 18,962,500 Dec. 912,700 
Deposits with Federal Reserve Bank of New York-_- 71,089,000 Inc. 2,994,700 
i ee ee 811,230,100 Inc. 2,527,000 
Deposits, eliminating amounts due from reserve de- 
positaries and from other banks and trust com- 
panies in N. Y. City exchanges and U.S. deposits 759,691,400 Inc. 2,606,000 
ee ee ee . pebboocbeae 126,069,200 Inc. 2,007,500 
Percentage of reserve, 20.5%. 
RESERVE. 
——-Siate Ranks——  —-§ — Trust Compantes-— 
a *$29.559,100 16.86% $64,713,800 14.74% 
Deposits in banks and trust cos____ 8,160,200 04.65% 23,636,100 05.38% 
, NE ie Se eee $37,719,300 21.51% $88,349,900 20.12% 





* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Nov. 18 were $71,089,000. 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORE. 




















Loens and Deman4é *T otal Cash Reserve in 
Incesimentis . Depostis. in Vaults. Depostiartes. 
Week ended— * $ t 

(_ 4 eer 6,350.876.600 | 4,700,542,500 89,033,900 | 697,796,200 
[_ 3] oe 5,406,610, 4,714,814,300 87,948,700 | 700,127,900 
c( 2 are 5,383,432,.700 | 4,646,854,700 89,403,600 | 622,177,400 
( 3 Sails 6.372.803.0000 | 4,613,652.400 886.459.8000 | 618.135.0000 
ff See 5,334,972,100 — 909,500 86 492.800 | 609,486,700 
> Rarer yr §.311,517,600 | 4,.596,237.500 86 .259,400 | 619,063,200 
0 A ees 5.297,744,400 | 4,5466,272,.800 88 946,400 | 616,544,100 
0 Ee 5.297 309.200 | 4,615,836.300 990.326.7090 | 625,919.600 
 & Ee: 5.338 ,205,100 | 4,640,919,500 86.359,.200 | 680.815,100 
See 6,317,017,500 | 4,634,695,500 88,271,200 | 616,428,800 
Oct. EE RT a Se 5,326,359.700 | 4,649,.373,¥00 86.018.300 | 624,721,000 
Sy Neary: 5.395.281.4600 | 4.628.334.8000 909.341.2090 | 623.563.9900 
a ee 5,397,918,.900 | 4,699,067,600 89,798,300 | 642,922,400 
Dinette 5.492.995.2900 | 4 699.929.5090 RX. 424.3909 | 615.225.4090 
3 Ria? 5.394.373.6000 | 4,.623,416,200 87,350,900 | 623,119,700 
SR 5 .348.725.300 | 4.573.740.4000 91,084,090 | 614,915,700 
SE 5,331,639,900 ' 4,569,953,000 89,248,900 ° 617,659,300 








* This item includes gold, silver, legal tenders, national bank and Federal notes 
Reserve notes. 












New York City Non-Member Banks and Trust Com- 
anies.—The following are the returns to the Clearing House 
y clearing non-member institutions and which are not in- 

cluded in the ‘‘Clearing House Returns’’ in the foregoing: 





BETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUSE. 

(Stated in thousands of doilarse—thai ts. three ciphers (000) omitted.) 

| | | | | | 

| | Net Loans, | | | 
CLEARING  ‘Capttal. Profits. Dts- | Reserve) Net | Net | Nat'l 
NON-MEMBERS) ——--——-——|counts, Cash | with |Demand, Time | Bank 
'Nat.bks. Sept 15 Invest in Legal| De- De- ‘Circu- 
Week ending (StatebksSept30 menis, postis. lation. 


Vauk. ‘tortes. | posts. 
Nov. 18 1922. Tr.cos.Sept15, &c. | 

Members of | 
Fed’! Res. Bank. 








Average Average Average Acoreae Average Average 
| ) =) ee | $3 $ 3 
1,500) 


i 


__ _— <a 


$ | 
1,219) 11,603) 












































Battery Park Nat_| 166: 1,227' 7,862 | 396, 196 
W R Grace & Co__ 500; 1, 267 13, +904 25) 573) y ,230| 11,646) ---.- 
a —> | —_ —__ ee ee ee ee 
5 en RSS | 2 000) 2, a 25,51 507) 191) 1,800 9,092; 12,042 196 
State Banks INot a oe Fed.| Res’ve Bank. 
Bank of Wash. Hts! 200) 319) 5 307! 629) 309) 5,159) 729 Odie 
Colonial Bank ----) 800; 1,820 19,724) 2, 512, 1,297; 20, 826) -- ome oe 
Se ee eee ee Se 
Wetacceewadwe | 1 000} 2,138 25,031) 3, 141, l, - 25,985 729, ---- 
Trust Companies! Not Me! mnbers (of Fed. | Res'’ve Bank | 
ee ms... 667} 9,660) 402} 247) 4,121) 5,508) ---- 
— ae or ——|——— 
_ xe | 900) 9,660) 402 247 4,121; 5,508 ssialusii 
Grand ageregate..| 3,200 5,295 60,198, 3,734 3,653| 39,198, 18,279, 196 
Comparison with previous week _ - +! 1,534) —71) —103) +182 +406 Gdn 
Gr'd ager. Nov.11' 3, 5.295 58,844 3,803 3 — a39,018| 17,873, 193 
Gr'd ager. Nov. 4 3, 6.295 58,05 3,663 3, ‘498 a37, 463 17,841 196 
Gr'd .Oct. 26 3,: 5,295 57 = 3.579 3,449 036,983 17,725 197 
Gr'd . Oct. 21 3 4, 295! 56,86 3,754 3,637 037,952 16,747 196 
"deposits ‘deducted, $373,000. 


Bills yaabie rediscounts, acceptances and other liabilities, $2,165,000. 
‘reserve, $219,930 decrease. 





859,035,000; Dec. 5,570,000|864,605,000/874,245,000 
.|624,859 ,000 5 


Individual deposits, incl. U.S 8,077 ,000| 632,936 ,000|640,465,000 














Lj) | 00UdlC EEE ee 109,961,000; Dee. 2,832,000) 112,793,000) 117,018,000 
EEE a ee 113,686 ,000/ Dec. 192,000; 113,878,000/)113,945,000 
United States deposits. ___-_- 15,952,900} Dee. 1,092,000) 17,034,000) 18,210,000 
Exchanges for Clearing House! 23,382,000|Dec. 1,388,000! 24,770,000) 27,966,000 
Due from other banks___-_-._. 73,860,000; Dee. 1,128,000) 74, 988/000 73,697 ,000 
Reserve in Fed. Res. Bank.-_| 69,572,000] Dec. 972,000) 70,544.000) 71,333,000 
Cash in bank and F. R. Bank! 9,609,000) Dec. 162,000; 9,771,000) 9,843,000 
Reserve excess in bank and 

Federal Reserve Bank....| 2,129,000! Dec. 89,000! 2,218,000! 1,926,000 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Nov. 18, with comparative figures 
fcr the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. “Cash in 
vaults’ is not a part of legal reserve. For trust companies 
not members of the Federal Reserve System the reserve 
required is 10% on demand deposits and includes ‘‘Reserve 
with legal depositaries’” and ‘‘Cash in vaults.”’ 




















Week ending Nov. 18 1922. 
Nor. 11 Noo. 4. 
Two Ciphers (00) omtited. | Members of Trust 1922. 1922. 
F.R.System Compantes| Tetal. 
CE . .. s  biivititencmnewe $35,175,0| $4,500,0| $39,875,0| $39,675,0| $39 .675,0 
Surplus and profits.__.__-. 98,838,0| 14,617,0| 113,455,0] 113,455,0| 114,477,0 
Loans, disc’ts & investm’ts| 649,434,0) 41,528,0| 690,952,0) 694,392,0| 690.803,0 
Exchanges for Clear.House| 31,439,0 710,0 32,149,0} 32.791,0| 30,056 0 
Due from banks... ..... 110,528,0 24,0) 110,.552,0} 99,505,0} 95 0540 
Bank deposits._......... 117,821,0 619.0) 118,440,0} 116,053.0) 115,509,0 
Individual deposits... .. 540,662.0| 26,939.0| 567,601,0) 561,325,0| 553,178 0 
Time deposits..........- 22.349,0 543,0| 22,892,0| 22,128,0) 22,1260 
Total deposite........... 680,832,0} 28,101,0| 708,933,0| 699,506,0| 690,813,0 
U. 8. deposits (not imcl.)..} -... ..-. 10,628,0| 10,628,0;| 11,245,0 9.717,0 
Res’ ve with legal deposit’s.; ....___- 3,316,0 3,316.0 3,734,0 3.909,.0 
Reserve with F. R. Bank... DEE . ceauccau 54,594,0) 55,158,0| 64.488,0 
Cash in vault®._....____. 10,505,0 1,216,0 11,721,0 11,535,0 10 945,0 
Total reserve and cash held} 65,099.0 4,532,0| 69,631,0;| 70,427,0) 69 342.0 
Reserve required......... 55,373 ,0 4,050,0 59,423,0| 58,867,0| 68 449.0 
Excess res. & cash in vault. 9,726.0 482,0! 10,208,0' 11,560,0! 10,893,0 











* Cash in vaults not counted as reserve for Federal Reserve members. 











Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Nov. 22 1922 in 
comparison with the previous week and the corresponding 
date last year: 


Nov, 22 1922. Nov. 15 1922. Nov. 23 1921. 
$ 











Resources— x $ 
Gold and gold certificates............. 152,167,367 156,949,967 391,331,000 
Gold settlement fund—F. R. Board.... 239,291,206 197,037,874 45 084,000 
Total gold held by bank..........-.. 391,458,573 353,987,842 436,415,000 
Gold with Federal Reserve Agent...  . 660,048,798 660,243,198 594,281,000 
Gold redemption fund................ 9,029,044 10,804,604 15,000,000 
Total gold reserves................. 1,050,536 ,416 1,025,035.644 1,045,.696,000 
Legal tender notes, silver, &c.......... 33,055,920 34,457 ,632 48,870,000 
po 1,093 592,336 1,059,493,277 1,094,566,000 
Bills discounted: Secured by U. 8. Gov- 
ernment obligations—for wembers... 134,899,100 159,960,286 110.787,000 
For other F. R. banks_............- J. cesesae  atamded 10,000,000 
All other—For memberg.........__- 26 077 ,292 34,494,561 95,302,000 
For other F. R. banks._....._..____- Ba NET A 0 TIS eo ge tas 
Bills bought in opep market........._- 60,225,436 75 200, 345 26,471 ,000 





-_~ 





oo 






































te i Oe 221,201,830 269,655,194 242,560,000 
UD. 8. bonds and notes__......___.__.- 18,730,750 DOMED. nebeucasce 
U. 8. certificates of indebtedness— 
One-year certificates (Pittman Act)-_. § 500 ,000 7,009 ,000 327,400,000 
a ee 24,290,000 27,101,000 33,382,000 
Total earning agsete_........_...___._ 270,722,580 327,174,944 313,342,000 
ee 10,322,976 9.954.007 6,182,000 
5% redemp. fund agst. F. R. bank potes. 324.060 349,060 1,542,000 
Unoollected itemsa__..........._______ 147,357,723 176,584,117 123,699,000 
All other resources__............___ a7 1,598,460 2 ,.016 ,534 3,440,000 
ee 1,623,.918,137 1.575,581,940 1,542,771 .000 
TAabdtitites— 
ES ae ea eae ve 27 922,100 27,895,400 27,137,000 
ee a se aR ted tater tebe ss 60,197,127 60,197,127 59,318,000 
Deposits 
ac A ne aR Rea 13,056 388 33,912,988 7,435,000 
Member banks—Reserve acocount.... 713,558,831 711,071,642 661,673,000 
pa ily adil ag ae 12,337,595 13,143,752 14,670,000 
EO OE NTE 728,962,815 758,128,383 683,778,000 
F. R. notes in actual cireulation.___.__. 580,198,372 688,414,499 637,672,000 
F.R. bank notes in circul’n—net lability 5,779,200 6,214,200 17 ,607 ,000 
Deferred availability items........___. 105,145,571 128,885,829 92,157,000 
yr iii a na a 5,712,950 5,846,500 25,102,000 
i 1,523 918,137 1,575,581,940 1,542,771,000 
Ratio of total reserves to deposit and 
R. note liabilities combined_-_-_-_-_-_ 82.9% 78.7% 82.8% 
Contingent liability on billea purchased 
for foreign correspondenta........ . 11,715,331 11,528,271 12,063,370 








CURRENT NOTICES. 


—West & Co., members New York and Philadelphia Stock Exchanges, 
36 Wall Street, New York, and 1511 Walnut Street, Philadelphia, have is- 
sued an instructive booklet entitled ‘‘Stock Dividends.’’ This booklet is 
designed to bring out some interesting points relative to stock dividends: 
i. e., what they accomplish, their effect on the market, and how they 
benefit shareholders, inasmuch as there appears to bea general misconcep- 
tion as to the nature of stock dividends and as to just what they accomplish. 
Copies are available for free distribution. 
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WEEKLY RETURN OF THE FEDERAL RESERVE BOARD. 


The following is the return issued by the Federal Reserve Board Friday afternoon, Nov. 24, and showing the condition 


of the twelve Reserve Banks at the close of business on Wednesday. 


In the first table we present the results for the system 


as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 


Reserve Agents and between the latter and Federal Reserve banks. 


The Federal Reserve Agents’ 


week appears on page 2319 being the first item in our department of “Current Events and Discussions.” 


The Reserve Board’s comment upon the return for the latest 


CoMBINED RESOURCES AND LIABILITIES OF THE FEDERAL Reserve Banks AT THE CLOSE oF Business Nov. 22 1922. 





|Nor. 22 1922 


eee ee 





RESOURCES. 
Gold and gold certificates 
Gold settlement, F. R. Board 


Total gold held by banks 
Gold with Federal Reserve agents 
Gold redemption fund 


Total gold reserves 
Legal tender notes, silver, &c 


U. 8. 
U. 8. certificates of indebtedness: 
One-year certificates (Pittman Act) --. 


Bank premises 
5% redemp. fund agst. F. R. bank notes 
Uncollected items 


LIABILITIES. 
Capital paid in 
Surplus 
Reserved for Govt. franchise tax 
Deposite—Government 
Member banks—reserve a> count 


F. R. notes in actual circul ation 
F.R.bank notes in circulati on—net liab. 
Deferred availability items 

All other liabilities.......... quecesces 


Total Habilities 
Ratio of gold reserves to deposit and 


289,750,000 


69,131,000 


13,088 325 000 


130 ,358 ,O00 
3,218,683 ,000 
307 ,976,000 
305,215,000 

257 405 £OQ0 


$71,596,000 
151,731,000 


28,500 ,006 
114,888,000 
27 ,0O0 


| Noo. 15 1922.|Nov. 8 1922. 


Nov. 1 1922. 


Od. 25 1922. 


Oct. 18 1922. 


Oct. 11 1922. 


Od. 4 1922. 


\Nov. 23 1921. 








$ 
| 276,414,000) 


651,862,600) 651,930,000, 645,429,009 
bt eal i 


eee een 


2 ; “j ) 
941,612,000} 928,344,000, 915,636,000 
2,077 ,582,000 2,078,901 ,000 2,094,050,000 


| 66,603,000) 











$ 
267 ,207 ,000 


_ 


71,069,000 











3,073 ,848,000) 
130,912,000) 


3,204,760 ,000 
330 285,000 


322,520,000 
260,894,000 





3,080 ,755,000 
130,527 ,000 


—s- - -  — 


$ 
266,718,000 
618,727,000 


$ 
277 629,000 
615,866 ,000 


$ 
257 920,000 
594,159,000 


$ 
265,341,000 
570,599,000 


$ 
270,158,000 
568,241,000 





$ 
485,108,000 
425,833,000 





855,445,000 
2,126,535,000 
66,269,000 


893,495,000 
2,124,432 ,000 
67,156,000 


852.079 ,000 
2,163 ,465,000 
71,269,000 


$35,940,000 
2,192,940,000 
61,100,000 








838 ,399 ,000 
2,194,932 ,000 
55,949,000 


910,941,000 
1,811,316,000 
112,972,000 





3,078,249 ,000 
133 ,696 ,000 


3,085 ,083 ,000 
126,835,000 


3,086 ,813 ,000 
127 ,384,000 


3,082,980,000'3,089,280,000 


120,037 ,000 


123,725,000 


2,835,229,000 
142,999,000 





3,211,282,000 


300 337 ,000 
340,075,000 
258,656 ,000 


3,211,945,000 


271,497 ,000 
316,267,000 
260 658,000 


3,211,918,000 


195,510,000 
273,889,000 
257 ,691,000 


3,214,197 ,000 


194,155,000 
316,944,000 
256,815,000 


3,210,017 ,000 
232,280,000 


292,506 ,000)} 


246 ,620,000 


3,213 ,005,000 


156 318,000 
277 878,000 
235,458 ,000 


2,978,228 ,000 


467 ,163,000 
738,007 ,000 
69,375,000 





913,699,000 
171,732,000 


31,500,000 
122,482,000 
27,000 





1,166,742 ,000 
46 ,204 ,000 
3,410,000 
684,519,000 
14,605,000 


ee 


899 ,068 ,000 
188,821,000 


34,500 ,000 
ete ,000 


848,422,000 
191,095,000 


38,000,000 
131,216,000 
24,000 


727,090,000 
206 ,060 ,000 


41,000,000 
a 


767 914,000 
226 .210,000 


43,500,000 
177,191,000 
27 ,000 


771,406 ,000 
236,145,000 


46 ,000 ,000 
192,419,000 
15,000 


669 ,654,000 


253 ,042,000) 


48,000,000 
182 ot ,000 


1,274,545 ,000 
32,486,000 


131 ,000 ,000 
37,834,000 
22,000 





1,239,440 ,000 
45,650,000 
3,535,000 
821,132,000 


15.056 ,000 


1,245,684,000 


15,611,000 


1,208 ,757 000 


3,635,000 
657,179,000 
15,358,000 


1,135,753 ,000 
45,241,000 
3,750,000 

653 ,493 ,000 
.940,000 


1,214,842 ,000 
45 000 


3,750,000 
798 ,439 ,000 
14,787,000 


1,245,985,000 
44.605 ,000 
3,764,000 


649,385,000) 


15,114,000 


1,153,010,000 


14,604,000 


1,475,887 ,000 


7,903,000 
544,393,000 
18,732,000 





5,134,163 ,000 


106 ,495 ,000 
215,398,000 


45,198,000 
1,829 ,069 ,000 
20,721,000 





5,329,573 ,000 





106,448,000 
215,398,000 


57,252,000 
1,859 652,000 
22,606 ,000 





5,105,459 ,000 


106 ,355 ,000 
215,398,000 


26 ,402 ,000 
1,812 
24,235,000 


5,142,169,000 


106,292,000 
215,398,000 


36,047 ,000 
1,847 ,693 ,000 
30,508, 


5,065,095 ,000 


106 ,277 ,000 
215,398,000 


659 ,000 
1,799,931 ,000 
»180,000 





5,291,114,000 





106 ,327 ,000 
215,398,000 


12,545,000 
1,921,277,000 
22,285,000 


5,168,570 ,000 


106,271,000 
215,398,000 


12,457,000 
1,890,841,000 
18,927,000 


5,060 ,694,000 


106 ,220 000 
215,398,000; 





20 288,000 


5,058 092,000 


103,216,000 
213,824,000 


32,155,000 
1,670,717 ,000 
25,625,000 





1,894,988 ,000 
2,299 ,391 ,000 

26 ,220, 
564,796 ,000 
26 875,000 





1,939,510,000 
2,321,219,000 
29,313,000 
691,406 .000 
26,279,000 


1,862,688 ,000 
2,340,074,000 
32,441,000 


1,914,248,000 
2,309 .265,000 
35,573,000 








522,564,000 
25,939,000 


536,140,000) 


.253,000 





1,841,770,000 


1,956 ,107 .000} 1 ,922,225,000) 1,877 ,697 ,000 


40 613,000 


632,430,000} 537,899,000) 518 
000; 24.24 


42.715,000 


2,298,536 ,000'2,315,437 ,000|/2,320,115,000|2,274,651 ,000 


44,726 ,000 
,334,000 
668 ,000 


1,728,497 ,000 
2,389,916,000 
74,765,000 
468,110,000 
79.764,000 








5,134,163 ,000 
73.6% 
76.7% 


5,329,573 ,000 
72.1% 
75.2% 


5,105,459 ,000 
73.3% 
76.4% 


5,142,169,000 
72.9% 
76.0% 





5,291,114,000 
72.3% 
75.2% 


5,168,870,000 
72.8% 
75.7% 


5,060 694,000 
74.4% 


5,058 ,092 ,000 
68 8% 








Distribution by Maturtites— 
1-15 days bill bought in open market. 
1-15 days bills discounted 
1-15 days U. 8 
1-15 days municipal warrants 
16-30 days bills bought in open market. 
16-30 days bills discounted 
16-30 days U 


I ys an 
31-60 days bills bought in open market- 
31-60 days bills discounted 


61-00 days bills bought in open market. 
61-90 days bills discounted 

61-00 days U. 8. certif. of indebtedness. 
61-00 days municipal warrants 

Over 90 days bills bought in open market 
Over 90 days bills discounted 

Over 90 days certif. of indebtedness. __-_ 
Over 90 days municipal warrants 


Federal Reserve Notes— 


Amount chargeable to Fed. Res. Agent 
In hands of Federal Reserve Agent 


Issued to Federal Reserve banks 
How Secured— 


Total. 
Eligible paper delivered to F. R. Agent. 








$ 
61,797,000 
418,318,000 
2,471,000 


42,733,000 
50 ,636 ,000 
507 ,000 


92,365,000 
74,195,000 
4,220,000 
7,000 
49,383,000 
42,694,000 


11,127,000 
28,348,000 
136,114,000 





$ 
66,127,000 
444,244 ,000 
1,933 ,000 


42,040,000 
62,840,000 


87,143,000 

77,989,000 

5,720,000 
24 


,000 
52,642,000 
41,492,000 


26 244.000 
145,243,000 


$ 
63,762,000 
449,209,000 
33,000 


43,127,000 
52,444,000 
1,398,000 
3,000 
76,499,000 
74,174,000 


64,749,000 
39,838 ,000 
500 


24,747,000 
148,411,000 


$ 
64,162,000 
397,712,000 
2,606 ,000 





39,272,000 
48 ,506 ,000 
99,000 


74,632,000 
yy 


69 693 .000 
43,190,000 
3,220,000 
000 


12,899 .000 
23,534,000 
156,134,000 


$ 
69,241,000 
317,057,000 
27,161,000 
3,000 


39,106,000 
48,671,000 


66 ,345,000 





148,781,000 


76,228,000 
45,528,000 


19,573 ,000 
132,317,000 


$ 
70,709 ,000 
339,574,000 





29,620,000 


43 ,587 ,000 
52,240,000 


45 ,007 ,000 
63,035,000 





$ 
40,270,000 
693,057,000 
9,878,000 
10,092,000 
143,726,000 
26,105,000 
12,820,000 
188,202,000 
8,900,000 
6,215,000 
125,550,000 
4,618,000 


54,631,000 
119,333,000 











2,694,644 ,000 
395,253 ,000 


2,699 ,633 ,000 
378,414,000 


2,695 ,470.000 
355 ,396 ,000 


2,683,851 ,000 
374,586 ,000 


a on 





2,722,446 ,000 


2,708 ,014,000 
90.286 ,000 407,009,000; 387,899,000 





2,682,940,000 
408 ,289 ,000 


2,704,639 ,000 
314,723,000 





2,299 391,000 


2 321,219,000 


2,340 ,074,000 


2,309,265 ,000 


2,298,536 ,000 2,315,437,000 2,320,115,000 


2,274,651 ,000 


2,389,916,000 





3,583 ,482,000 
888,838,000 





3,561,781 ,000 
862,148,000 


3,547 ,643 ,000 
852,173,000 


3,544,204,000 
860,353 ,000 


3,531,074,000 
842,252,000 


3,516,888 ,000) 
794,442,000 


3,489,306 ,000 
781,292,000 


3,481.292,000 
798 352,000 


3,579,491 ,000 
874,852,000 








2,694 ,644,000 





2,699 ,633 ,000 


2,695 ,470,000 


2,683 ,851,000 


2,688,822 ,000 


2,722,446,000 


2,708 ,014,000 


2,682,940,000 


2,704,639 ,000 








617,062,000 
128,489 ,000 
1,572,776 ,000 


376,317,000: 


375 ,367 ,000 
620,732,000 
126 ,496 ,000 
1,576 ,038,000 


391,367 ,000 
601,420,000 


386 ,467 ,000 
557 ,316 ,000 





124,744,000 
1,577,939 /000| 


122,629,000 
1 617,439,000 


386,507,000, 
564,390,000! 
127,104,000 

1,610,821,000 


416,507 ,000 
558,981,000 
133,925,000 
1,613 ,033 ,000 


416,509,000 
515,074,000 
126 ,843 ,000 
1,649,588 ,000 


416,507,000 
488,008,000 
125,188,000 
1,653,237 ,000 





———— 





450,163,000 
$93,323,000 
112,822,000 
1,248,331,000 





2,694,644 ,000 


—_—_ 





2,699 633,000 





2,695,470,000) 


2,683 ,851,000 





2,688 ,822 ,000 





2,722,446 ,000 


2,708 ,014,000 


2,682,940,000 





2,704,639 ,000 








8 35,535,000 





878,995,000 


857,826,000) 


817,731,000 








706,102,000 740,927,000 751,046,000 


654,235 000 


1,230,018,000 





WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS NOV. 2219232. 





Two ciphers (00) omttied. 
Federal Reserve Bank of— 


Boston. 


New York. 


Phiia. 


Cleveland 


Richmond 


Chicago. 


St. Louts. 


Minneap. 


Kan .Ctty. 


San Fran. 





RESOURCES. 
Gold and gold certificates 
Gold settlement fund—F. R. B'd 





Total gold held by banks 
Gold with F. R. 
Gold redemption fund 


$ 
152,167,0 
239 ,291,0 


3 
6,785,0 
40,704,0 





391,458,0 
660,049 ,0 
9,029,0 


$ 
13,7 
65,2 


3 
8,0} 4,86 
7,0 


7 
5 





47 ,489,0 
170,344,0 
7,769.0 


72 ,035,0 
180,309 ,0 
5,158,0 


2 
28,200 


, 


0 
0 


oo 


3 
44 ,427,0 
87 ,309,0 








33 ,062,0 
68,006 ,0 
4,705,0 





131,736,0 
374,622,0 


——_ 


15,055,0 


$3 
3,482 ,0 
15,881,0 


19 ,363,0 
80,776,0 
2,483 ,0 


$ 
7,607 ,0 
26 ,827,0 


$ 
19,568,0 
33,544,0 





34,434,0 
43,514,0 
2,348,0 


53,112,0 
194,177,0): 
3,804,0 





Total gold reserves 
Legal tender notes, silver, &c__-- 


206 ,584,0 
12,638,0 


1,060,536 ,0 
33,056 ,0 


225,602,0 
13,737,0 





Bilis discounted: Secured by 
U.8. Govt. obligations 
All other 


219,222,0 


22,079,0 
41,617,0 
29,420,0 


1,093 ,592,0 


134,900,0 
26 ,077,0 
60,225,0 


239 ,339,0 


35,374,0 
11,937,0 
16,906 ,0 


264,502,0 
8,290,0 


een 


272,792,0 


22,878,0 
19,672,0 
50,415,0 


105,773,0 
9,706,0 


coloco 


5 





21,413,0 
20,826 ,0 


102,622,0 
9,521,0 


80,296 ,0 
756,0 


251,093,0 
3,794,0 


3,088 ,325,0 
130,358 ,0 














U. S. certificates of indebtedness 
One-year ctis. (Pittman Act). 


93,116,0 
5,642,0 


1,2.0,0 
12,352,0 








Total earning assets ___. 


112.340,9 


a 





221,202,0 
18,731,0 


6 ,500,0 
24,290,0 


270,.723.0 





92,865,0 
11,852,0 


1,500, 
13,850,0 


115,479,0 


19,905,0 
25,117,0 
2,183,0 





13,124,0 


542,239,0 


32,706,0 
52,254,0 
13,009,0 


112,143,0 


12,077,0 
15,999,0 
11,222,0 


$1,052,0 


2,187,0 
19,153,0 


93,678, 


6,625, 
21,959,0 
300,0 


0 
0 
0 
0 
0 
0 
0 
0 
0 


60,171,0 
1,019,0 


254,887 ,0 


13,174,0 
26 ,089,0 
40 ,235,0 


3,218,683,0 


307 ,976,0 
306 ,215,0 
257 ,405,0 





900 ,0 








94.352.9' 12! 


47,205,0 
1,241,0 


50,306 ,0 


1,999,0 


97 ,969,0 
6,327,0 


3,167,0 
28,210,0 


39,298,0 
16,764,0 


2,071,0 


514, 
27, 








167.9 


50.908 .0 








54 .495.0'135.473.0 





61.0070 





21,340,0 
9,590,0 


2,000,0 
0 
0 


33 ,471.9 


28,884,0 
27,176,0 


1,821,0 
10,946,0 











79,498,0 
27 ,618,0 


1,832,0 


871,596 ,0 
151,731,0 


28,500,0 
114,888,0 
27,0 








48.460.9'1L16.301.9 


1.166.742.0 
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"iio aie oes Boston. | New York.| Phtla. |Cleveland|Richmond| Atlanta. | Chicago. |St. Louts.;Minneap.|Kan.Ctty.| Dalias. |SanFran.| Total. 
$ $ $ $ $ $ = $ $ $ * $ $ 
Sy GR ind ie tamnnwes 5,251,0 10,323,0 624,0} 6,815,0} 2,571.0} 1,989,0| 7,764,0 971,00] 1,020.0} 5,136.0} 2,087.0} 1,653,0 46 ,204,0 
5% redemption fund against Fed- 

eral Reserve bank notes... -.- 422.0 324,0 250,0 239,0 123,06 468,0 665,0 183,0 196,0 300,0 146,0 94,0 3,410,0 
Uncollected items__.........._-_- 65,954,0| 147,358,0) 56,090,0) 63,801,0) 59,690,0|) 27,151,0| 86,759,0] 41,794,0| 19,475,0} 43,978,0| 27,107,0| 45,362,0| 684,519,0 
All other resources.........--.-- 476.0 1,598,0 624,0 794.0 516,0 152,0 633,0 482,0} 1,664,0 850,0| 1,920.0] 4,896,0 14,605,0 

OS Ie 403 ,685,0/1,523,918,0)391,279 ,0|/ 464,608 0) 229,285 ,0|218,344,0/773,733 ,0|216,580,0] 136,878 ,0| 212,769 0] 139 ,.891,0]423 193,015, 134,163,0 

EN, Eee 8,144,0 27 ,922,0| 9,326,0} 11,708,0} 5,590,0}) 4,354,0| 14,748,0}| 4,800,0} 3,538,0) 4,589.0! 4,210.0] 7,566,0) 106,4$5,0 
a 16 ,483,0 60,1427,0) 17,945,.0) 22,509,0} 11,030,0; 9,114,0} 29,025,0| 9.388,0) 7,468,0| 9,646,0| 7,394,0] 15,199,0] 215,398,0 
Deposits: Government._.....-- 3,619.0 13,056,0} 2,834,0) 2,645.0] 2,340.0 1,322,0| 5,980,0| 2,676.0 1,177,0} 2,947.0) 2.397,0} 4,205.0 45,198,0 

Member bank—reserve ace’t__|123,722,0| 713,569,0)109.049,0/140,208,6) 58,699,0] 53,681,0)253,872,0| 63,722,0! 48,124,0] 77,495,0| 54,752,0]132,176,0]1,829,069,0 

EAS Fo epee 211,0 12,338,0 312,0 687 ,0 93,0 122,0 1,497.0 422,0 395,0 1,044,0 244.0} 3,350,0 20, J 

,...... a ee 127 ,552,0| 738,963,0)112,195,0)143,540,0) 61,138,0! 55,125,0)261,349,0] 66,820,0) 49,696,0| 81,486,6] 57,393,0)139,731,0]1,894,988,0 
F. R. notes in actual circulation.|193,568,0} 580,198,0|}200,029,0|227,572,0| 96,869,0|124,046 ,0|396 ,.260,0} $3,899,0| 57,090,0| 68,734,0) 40,687,0/220,439,0/2,299,391,0 
F. R. bank notes in circulation— 

ETO SS 6§46,0 5,779,0 1,508,0 1,418,0} 1,894,0| 1,776,0| 2,822.0) 1,956,0} 1,379.0} 4,191,0] 2,289,0 582,0 26 ,220,0 
Deferred liability items_........-. 55,400,0} 105,146,0) 48,270,0) 55,212,0) 51,499,0| 22,556,0; 66,035,0] 38,618,0} 16,195,0] 42,696,0] 26,136,0] 37,032,0| 564,796,0 
All other liabilities...........-- 1,892,0 5,713,0| 2,006,0| 2,649,0) 1,265.0} 1,373.0) 3,494.0] 1,099.0] 1,512,0}) 1,427,0] 1,801,0}| 2,644,0 26 ,875,0 

Total ee SR ea $e 403 ,685,0/1,523,918,0|391,279,0/464,608 ,0| 229, 285,0|218,344,0)|773,733 ,0/216,580,0) 136 ,878,0) 212,769 ,0) 139,891 ,0/423,193,0/5,134,163,0 

emoranda. 
Ratio of total reserves to deposit 

and F. R. note liabilities com- 

I a 68.3 82.9 76.7 73.5 73.1 74.8 82.5 69.8 75.9 62.4 61.3 70.8 76.7 
Contingent liability on bills pur- 

chased for foreign correspondt’s' 2,328,0 11,715,0' 2,143,0' 2,615,0' 1,563,0' 1,148,0' 3,795,0' 1,499,0 861,0 1,531,0 829,.0' 1,467,0 31,494,0 

STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS NOVEMBER 22 1922. 
Federal Reserve Agent ai— Boston.|New York) Phtia. | Cleve. |Richm'’d| Atlanta| Chicago. |St.Louts| Minn. |K.Ctty.|Datias.|San Fr.| Totat. 

Resources— (In Thousands of Dollars) $ $ 3 $ 3 s $ $ x $ $ $ 
Federal Reserve notes on hand___._.............-.-- 90,400; 404,410) 48,360) 29,340! 26,760) 73,279 93,920) 25,720) 10.880} 14,560) 16,999] 54,210} 888,838 
Federal Reserve notes outstanding. ____.........-...-- 211,111) 789,538/219,152)245,787|105,525|130,304| 434,516)113,231! 60,545) 78,662) 45,942/260,331/2,694,644 
Collateral security for Federal Reserve notes outstanding 

a  hoeoeisoadie 15,300} 313,184) ._._-_-. ek. eee F SPs: 11,610) 13,052} _____- 7 A ee a 376,317 

I a 12,524 35,865) 11,455) 12,034) 4,211 3,763 16,977; 4,866 1,462, 3,625) 3,317) 18,390} 128.489 

Gold fund—Federal Reserve Board..............-- 103,000) 311,000)158,889)155,000| 63,795) 91,000) 357,645) 64,300) 29,000) 48,360) 15,000/)175,787|1,572,776 

Eligible paper {Amount required..............-.--.- 80,287| 129,489) 48,808) 65,478) 37,519) 33,141 59,894 32,455) 17,031) 26,677, 20,129) 66,154 17,062 

\ Excess amount held...........-...-.-- 12,829 71,488] 7,310) 24.689} 7,022) 17,024 38,072} 6,842) 3,074) 2,205) 15,179) 13,339] 218,473 
a i 525,451/2,054,974/493,974| 545,003) 244 .832}350,911/ 1,001,024) 259 024) 135,044! 174,089) 124,062/588,21116,496,599 
TAabilities— SSS == SESE ESS ESE 
Net amount of Federal Reserve notes received from 

Comptroiier of the Curremacy ..cccccccccccccccccccs 301,511!1,193,948) 267,512) 275,127| 132,285/203,583| 528,436)138,591| 71,425) 93,222) 62,941/314,541/3,583,482 
Oollateral received from/{Gold_..............-.-.-.-- 130,824; 660,049|170,344' 180,309) 68,006) 97,163{ 374,622) 80.776) 43,514) 51,985) 25,813)194,177|2,077,582 

Federal Reserve Bank | Eligible paper_............-- 93,116) 200,977) 56,118) 89,567) 44,541] 50,165 97,966) 39,297) 20,105) 28,882!) 35,308) 79,493) 835,535 

DeeSeS Coceesebossscdsadscocesacéueccesocesteo 525,451|2,054,974|493,974/ 545,003 | 244,832/350,911/| 1,001,024! 259,024) 135,044) 174,089) 124,062/588,211/6,496,599 
Federal Reserve notes outstanding._.................- 211,111 789,538 219,152) 245,787\105,525,130,304| 434,516/113,231) 60,545) 78,662) 45,942 260,331|2,694,644 
Federal Reserve notes held by banks_............-.-.- 17,543} 209,340) 19,123 18, 215) 8,656) 6,258 38,256) 19,332) 3,455) 9,928 5,255} 39,892| 395,253 

Federal Reserve notes in actual circulation._._.. .-- 193,568 580, 198 209. 029 227. 572 96,869 124,046 396,260 93,899 57,090 68,734 40,687 220,439 2,299,391 











WEEKLY RETURN FOR THE MEMBER BANKS OF THE FEDERAL RESERVE SYSTEM. 
Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources and 
Habilities of the 785 member banks, from which weekly returns are obtained. These figures are always a week behind those 


for the Reserve Banks themselves. 


1917, published in the ‘‘Chronicle’’ Dec. 29 1917, page 2523. 


Definitions of the different items in the statement were given in the statement of Oct. 18 


week appear in our Department of “Current Events and Discussions’’ on page 2319. 


The comment of the Reserve Board upon the figures for the latest 


1. Data for all reporting member banks in each Federal Reserve District at close of business November 15 1922. Three ciphers (000) omitted. 












































































































































Federal Reserve District. Boston. |New York Philadel. Cleveland.|Richm'd.| Atlanta. | Chicago. | St. Louts.|Mitnneap.| Kan. Ctty| Dallas. |SanFran.| Total. 
Number of reporting banks_____. 46 105 56 84 78 41 109 37 32 79 52 66 785 
Loans and discounts, ees bills 

rediscounted with F. R. Bank: $ $ $ $ $ $ $ $ $ $ + a 
Secured by U.S. Govt. obligations 15,791} 114,954, 19,075) 31,373 11,887 7,628| 46,702 16,029 8,334 10,544 4,694 16,061 303 ,072 
Secured by stocks and bonds... -_-. 241,330/1,655,973) 247,733) 354,642) 117,389 58,377| 554,832) 134,119 44,751 75,974 53,542] 148,117] 3,686,779 
All other loans and discounts___-_- 587 ,039)| 2,218,383) - 336,816} 645,188) 312,658; 335,716/1,006,798| 291,349) 198,891) 358,158). 219, 268] 733,103| 7,243,367 

Total loans and discounts__.-_. 844,160|3,989,310) 603,624/1,031,203| 441,934) 401,72111,608,332|) 441,497| 251,976] 444,676] 277,504) 897,281/11,233,218 

* §& i PbercieescRieas 103,328} 618,085) 63,189} 177,808} 65,348} 28,039 950! 51,354) 25,790| 63,571 35,420| 136,757) 1,506,639 
U. 8. Victory Notes.............- 953 11,938 775 1.526 483 1,462 3,667 2,714 216 1,809 497 6,487 2,527 
U.8&. Treasury notes............. 22,266] 410,882) 25,752} 31,836 3,863 4,527| 85,280 12,256 9,893 15,450 7,510} 26,279| 655,794 
U. 8. Certificates of Indebtedness... 4,419 12,384 3,403 3.975 3,287 7,675) 28,210 3,443 4,647 6.381 4,799 11,324 93,947 
Other bonds, stocks and securities_.| 171,740| 767,891) 182,262! 280,195) 55,698) 35,014) 411,515 87 ,433 28,041 58,734 8,851] 164,301] 2,251,675 
Total loans & disc’ts & investm'ts, 
incl. bills redisc’d with F.R. BK.|1,146,866/5,810,490| 879,005)1,526,543) 570,613) 478,438/2,274.954| 598,697) 320,563) 590,621] 334,581|1,242,429)15,773,800 
Reserve balance with F. R. Bank__. 89,802) 643,355 68,924] 103,537 34,951 33,084} 188,212} 39,161 22,504 47,735) 27,269 93,025) 1,391,559 
SD it Ui onendidebébhetanseosd 19,300| 87,949) 19,820) 30,426 14,123 9,658| 55,143 8,205 6,732 11,040] 10,494) 20,725) 294,115 
Net demand deposits._........... 824,52814,791,045) 693,603] 862,508) 333,763) 277,227|1,436,639| 340,370!) 204,061) 439,636| 248,125) 675,032)11,126,537 
pA TEE SLR 239.780| 784,642) 57,689) 516.295] 147,718] 160,391] 734,653] 177.409 82,034} 122,500) 68,314] 560,380) 3 ‘651, '805 
Government deposits._........... 19,605 82,137| 16,988 11,727 6,464 6,070 17,278 13,501 3,664 3,726 2,257 6,098 189,515 
Bills payable with F. R. Bank: 
Secured by U.S. Govt. obligations 9,414) 142,761 15,049 16,935 11,408 990 14,628 8,051 1,003 5,776 450 7,705| 234,170 
i ei NTE Ot Diy Pte sy EL SE aes ee ae 20 IPE ee ae Beara Se We as we 104 699 
Bills rediscounted with F. R. Bank: 
Secured by U.S. Govt. obligations 206 573 55 168 75 190 175 10 1 25 9 92 1,677 
ST Pls hakedhodumetdidtianeeen 39.254 30,176 15,631 12,896 9,046 11,343 12,052 10.057 2,586 9,766 4,446 9,368 166,62 1 


























2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 
































































































































































































































































































































New York Ctty. Ctty of Chicago. Au F. R. Bank Ctttes.\F. R. Branch Ctttes AW Other Report.Bks. Total. 
Three ciphers (000) omtited. pr 
Nov. 15.| Nov. 8. | Nov. 15.{ Nov. 8. | Noo. 15. Nov. 8. | Nov. 15.) Nov. 8. | Nov. 15.| Nov. 8. |Nov. 15'22;Nov. 8 '22)Nov .16'21 
Number of reporting banks.-..-.-._-_- 64 64 50 50 265 266 208 208 312 312 785 786 807 
Loans and discounts, incl. bills redis- | 
counted with F. R. Bank: $ $ . 33 $ $ $ $ $ ba $ $ $ 
Loans sec. by U. 8. Govt. oblig’ns| 104,320) 89,910) 36,303 518 208,609} 193,944 51,798) *51,644) 42,665) 41,531) 303,072) *287,119| 540,072 
Loans secured by stocks & bonds_|1,485,0801,515,297 426,554 437 652, 2,721,801] 2,744,531! 516.911 511,472) 448,067) 450,404) 3,686,779| 3,706,407| 3,059,193 
All other loans and discounts. ---|1,934,178)1,954,563, 622,490) 625,555) 4,456,324) 4,483,583/1,463,116 *1461 033|1,323,927|1,327,119| 7,243,367|*7,271,735 7,755,054 
~ i a Eee eee steer es " 
Total loans and discounta___-_--_- 3,523 ,578)3,559,770 1,085,347/1,077,725, 7,386, 734 7,422 ,058/2,031,825|*2024 149/1,814,659)1, 819,054. 11, 233,218 11265261 11,354,319 
We B, MiMconcoscesceosetbisnos 526,836] 526,800) 54.459' 53,923) 858,940) 859,411 ,353| 344,918 300,346) 299,457) 1,506,639) 1,503,786, 906,517 
We &. VaReeRy BGOSS ccscadcssccccce 10,712; 10,592) 3.085) 3,556, 19,472 20,258) 8,720 8 567 4,335 4,571 32,527 33,396, 162,699 
U. 8. Treasury notes............. 393,131) 390,902} 61,051! 51,901} 532,393] 523,224) 74,328) 78,167} 49,073, 47,530; 655,794) 648,921) 120,594 
U. 8. certificates of indebtedness. _ 9,006, 11,035) 16,883) 15,908 49 621) 51,765) 29,724 30,125) 14,602|) 14,706) 93,947 96,596) 167,834 
Other bonds, stocks and securities_._| 571,734) 562,791) 174,658 174,017| 1,208,885) 1,198,186] 622,430) 622,491) 420,360) 420, 643) 2,251,675) 2,241,320) 2,073,581 
Total loans & dise’ts & invest'ts, | | we. Worcs seer Rrdcentatendety Tem * 
incl . bills redise’ted with F. R. Bk .'5,034,997|5,061,890)1,395,483]1,377 ,030/10,056,045)10,074, 2902/3, 114,380/*3108 417\2,603,375 2,605 961) 15,773, 800 *15789 280)14,785,544 
Reserve balance with F. R. Bank.-| 594,596) 575,375) 131,378] 140,671) 1,006,500) 986,923) 222,208) 223,291) 162,851) 159,736) 1,391,5 1,369,950} 1,269,059 
Cana £8 VAG. <n cccccwccccccccecs 74,403} 80,317; 31,059) 33,264) 154,308) 165,526) 58,988) 68, 322} 80,819) 81,859) 294, 115 } 315,707) 303,342 
Net demand deposits_.-.........-. 4,298,835|4,310,086| 986,245] 993,567! 7,683,752) 7,691,536/1,817,886)1,822,248)1,624,899)1,619,604 11,126,537/11,133,388)10,235,681 
Time deposits. -.....--------.---- 553,579) 557,075) 353,578] 353,159) 1,796,020) 1,798,775)1,081,009 1,075,278, 774,776| 773,457, 3,651,805) 3,647,510) 3,002,576 
Government deposits............- 73,672) 81,905) 9,616} 10,680) 140,983; 146,481) 24,550) 28,113) 23,982 26.269) 189,515} 200,863] 214,326 
Bilis payable with F. R. Bank: 
Sec’d by U.S. Govt. obligations.._| 127,105) 101,285 5,109 3,059| 163,794) 138,959 44,395) *48 226| 25.981) 24,321) 234,170) *211,506; 200,988 
FF A OEE NE TER FE aS Sia te ea Se TSR Be Can sy ae 104 113 595 845) 699 958 1,478 
Bills rediscounted with F. R. Bank: | 
Sec’d by U. 8. Govt. obligations_-_ 573 241 77 77 911 594 538 *512 228 216 1,677 *1,322 37,942 
BB CRP cncccacsccccscecccesce 19,622 41,671 5,241 4,698 98,950, 113,179} 38,775) *37,942) 28,896) 30,944 166,621) *182,065) 461,578 
Ratio of bills payable & rediscounts 
with F. R. Bank to total loans| 
and investments ner cent 2.9 2.8 8g # 2.6 2.5 2.7 2.8 2.1 2.2 2.6 2.5 4.7 

















* Revised figures. 
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Bankers’ Gazette. 


Wall Street, Friday Night, Nov. 24 1922. 
W Railroad and Miscellaneus Stocks.—On a_ greatly 
reduced volume of business the security markets have again 
been irregular and for the most part weak. On at least two 
days only a trifle more than 600,000 shares were traded 
in, and the transaction in bonds were similarly restricted. 
Owing to a general advance in prices during Saturday’s 
short session business opened with the market strong on 
Monday and on that day the highest prices of the week were 
in most cases recorded. Day by day since Monday practic- 
ally all the issues have fluctuated widely, and closed lower. 
Under these conditions a continuously upward movement 
in the foreign exchanges has attracted attention. Sterling 
reached within a fraction of $4 50, the highest quotation 
since June, and Continental exchange made a similar record. 
It is not easy to explain either movement except on the 
ground that both markets are still largely in the hands of 
the speculative element—which has been conspicuously 
active of late and more or less daring in its operations. 
There seems no valid reason, for instance, why the better 
class of railway shares should have this week added from 
2 to 6 points to their previous decline, or why the steel and 
locomotive stocks should have dropped from 3 to 5 points. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 





Week ending 
Not. 24 1922. 


Stocks. 
Par Vajue. 


Ratiroad, 
&c., 
Bonds. 


$2,257,000 
4,499,000, 
4,796,500, 
5,932,000 
5,978 ,000 
5,783,000 


— 8 -—— om 


State, Mun. 
and Foreign 
Bonds. 





U. 8. 
Bonds. 


$1,179,300 


Shares. 











262,998 
611,626) 
639,850, 
1,002 086 | 
895,960) 
726,600, 


Saturday 
Monday 
Tuesday 
Wednesday 
Thursday 
Friday 


$15,904,000 
46,166,500 
47 340,000 
90 ,800 ,000 
70,071,500 
65,390,000 


—~———— eS 


$824,000 
1,849,500 
1,700,500 
1,696 ,000 
1,832 ,500 
2,191,000 


3,193,000 


—_—— ee 


$29,245,500 $10,093 ,500 $15,697,350 


——- 








4,139,120 $335,672 ,00C 





Week ending Nov. 24. Jan. 1to Nov. 24. 


1922. 


Sales at 
New York Stock 
Erchange. 





1921. 1921. 





Stocks—No. shares._.| 4,139,120 3,317,164) 233,535,082) 150,373,218 
Par value $335,672 ,000 $225,187,150|$20,549,927,239 $11,248,255,251 
| | 


Bonds. 
Government bonds_._| $15,697,350 $45,672,350) $1,763,433,715 $1,687,352 ,650 
State,mun.,&c.,bonds; 10,093,500 10,533,000. 545,017 ,000 273,126,200 

36 ,803 ,000 1,061,382 ,000, 864,739,700 


RR. and miscell. bonds 29 245,500 
Total bonds | $55,036,350 $93,008,850! $3 369,832,715 $2 825,218,550 


DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


1922. | 














Phtladeiphta | Balttmore 


Shares | Bond Sales Shares \Bond Sales 


23,500 
124,500 
25,000 
42,500 
17,000 
33,000 


265,500 


Boston 
Shares ‘Bond Sales 


Week ending 
Nov. 24 1922. 








5.208 2 
8,989) 4 
9,148 ] 
17,670) 
11,394) 

9,330. 


Saturday ...-.---.-| 
Monday _. 
Tuesday <¢ & 
Wednesday _.-_.- 
Thursday 


18,200) 
36 550 
32,100 
51,700 
84,500 
17 ,000 


392 
1,792 
1,255 
1,593 
1,224 
1,271 


240,050) 7,527 


0,950 
1,150 
5,330 
57,800 

56 550 
23,000 
219,800 


97,900) 264,350 


7.722 
2,765 


35,349 





61,739) 


45,692 


219,200 








Prev. week revised: 239,550! 13,906 





Nov. aol Neo. 21 
100.22 
100.10 
100.14 
289 


Datly Record of U.S. Bond Prices. 


First Liberty Loan (High 
3% bonds of 1932-47__{ Low. 
(First 3438) | Close 
Total sales in $1,000 uniis__. 
Converted 4% bonds of{High a 
1932-47 (First 42)_...{ Low. ae 

| Close pees 

Total sales in $1,000 uniis _-_- 
Converted 44% bonds/{High 
of 1932-47 (First 4s){ Low. 

| Close 


Norv. 18 
100.14 
100.12 
100.12 

33 


Nov. 22 
100.50 
100.22 
100.46 

1,114 


Nov. 23 
100.48 
100.20 
100.24 
312 
98.20 
_..-| 98.20 

6.35 


Nov. 24 
100.20 
100.12 
100.12 

57 





—_—— 


100.28 
100.12 
100.24 
267 





98.68 
98 54 
98 .60 


98 .60 
98.52 
98 .56 98 .26 
Total sales in $1,000 untis__- 76 66 
Becond Converted 4% % {High ; eau Wytare os Reb 
bonds of 1932-47 (First{ Low. ae Peer i“ 
Second 4s) | Close =F r 
Total sales in $1,000 untis__- 
Second Liberty Loan {High 
4% bonds of 1927-42__..{ Low. 
(Second 4s) | Close 
Total sales in $1,000 untis__- 
Converted 4%% bonds({High 
of 1927-42 (Second ‘Low. 
44s) | Close 
Total sales in $1,000 untis__-. 
Third Liberty Loan (High 
44% bonds of 1928___.{ Low. 
(Third 4s) | Close 
Total sales in $1,000 untis__- 
Fourth Liberty Loan {High 
4% % bonds of 1933-38. _{ Low. 
(Fourth 48) | Close 
Total sales in $1,000 untis __ - 
Victory Liberty Loan (High 
4%% notes of 1922-23__{ Low. 
(Victory 4%8) | Close 
Total sales in $1,000 untis __ - 
Treasury {High 
947-52 


4s, 
| 99.50 99.50 
Total sales in $1,000 units. __ 394 992 
Note.—The above table includes only 
bonds. Transactions in registered bonds 


22 Ist 3'4s_.-..-.- Re Se 100.18 to 100.20)605 3d4%s 
19 Ist 4%s._.......... 98.24to 98.28/91 4th 4%s___- 
97 .50 


98.62 98.68 
98 .26 


97 .40 
97 .40 
97 .40 

7 


07.94 
97 .86 
97 .90 
301 
98 .58 
98 .46 
98 .50 
436 
98.24 
98.16 
98.24 
486 
100.34 


98 .00 
97 .90 
97 .90 
83 

98 .54 
98.46 
98.50 
118 
98.30 
98.20 
98.24 
370 
100.30 
100.26 100 .26 
100.28 100.30 
106 147 
99.50 99.54 
99.40 99.46 














173 
99.58 
99.50 
99.52 

659 


sales 
were: 
98.24 to 98.50 


--..- 97.96 to 100.10 
45 Victory 4%s.._._._- 99.98 to 100.10 


447 
99.50 
99.40 
99.48 

375 


of coupon 




















28 244\%s ____....___.. 97.70 to 97.98 
Quotations for U. 8. Treas. Ctfs. of Indebtedness, &c. 


Int. Int. 
Rate. Rate. 


Mar. 15 1923...| 4% % 
June 15 1923...) 3%% 
Dec. 15 1925...) 4%% 
Sept. 15 1923...) 3%% 
Sept. 15 1926_...1 4K%% 





Maturtity. 


June 15 1924... 
Sept. 15 1924.-_-_ 
Mar.15 1925... 
Mar. 15 1926... 


Asked. 


102 

101% 
100% 
100% 


Maturtty. Btd. 



































The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 





STOCKS. 
Week ending Nor. 24. 


Railroad Pai 
Bangor & Aroostook, pf- 
Canada Southern. ___100 
CSt PM & O, pref__100 
Ches & Ohio, pref 
Illinois Central, pref___. 

Leased line stock__100 
Interboro Rap Tran (w i) 
Int & Gt No Ry (w i) 100 


Sales | 
Sor 


Range for Week. 


Range since Jan. 1. 





Week | 
\Shares'| 
2 93% 
150} 53% 
100101 
3,200 101 *. 
600'1115 


Lowest. | 


Nov 24 93% 
Nov 18) 53% 
Nov 23101 
Nov 24,103 % 
Nov 23113 


4 Nov 22) 74% 


ManRyEqTrCooftNYed 3,! 


Michigan Central___100 
M 8t P &SS5S M pref_100 
Leased line certifs_100 
M K & TW full paid 
Nat Rys Mex Ist pref 100 
Newport N H & Ry, pf_7 
Tol St L & W Series B_. 
Preferred Series B___. 
Industrial & Miscell 
All America Cables__100 
Am Metal temp ctfs___* 


American Radiator, pref| 


Am Smelt Sec, pref B__. 
Am Teleg & Cable__100 
Do a 
Am Wholesale Corp pf 100 
Am Metal tem ctf pf_100 
Assets Realization____10 
AtlFruitColTCoctfofdep 
Atlas Powder 6% cm pf 
Bayuk Bros, pref : 
Beech-Nut Packing___20 
Beth Steel 7% pref new- 
Burns Bros pref_____100 
Case (J I) Thr Mach___* 
Comm Solv A 

Do 


Rights _ - ee 
Cont Can Inc pref_.__100 


Cosden & Co pref______| 


Detroit rights__. 
Elk Horn Coal! Corp pf 50 


Emerson-Brant pref_100 


Exchange Buffet_____. 
Fisher Body Corp pf_100 
GenAmTkCar 7% pf 100 
General Baking Co yo 
Gen Cigar, Inc, pref_100 
General Electric, spl___. 
Gimbel Bros 


Goldwyn Pictures_____. 
Guantanamo Sugar, pref. 
Hudson Motor Car____* 
Hydraulic Steel, pref_ 100 
Kelsey Wheel, Inc, pf100 
Loose-Wiles Biscuit__ _ 

First preferred____100 
Macy, pref. 


Mallinson (H R) & Co— 
100 


Preferred 
Magma Copper 
Moon Motors. 
Mother Lode Coal____- * 


Nash Motors Co * 


National Biscuit, wi___. 
Nat Cloak & Suit, pf_100 


Nat Enam & Stpg, pf.100) 


N Y Air Brake A 
North Amer Oil 


’ 


|} 600 


} 
| 10120 
, 2,200, 44% 
100 119 
100 101% 
| 300 60% 
, 1,600121% 
200 87% 
— §00108% 
| §00 1 
200 1% 
100 91% 
22,800 42 
| 1,700 94 
600 102% 
500 301% 
47% 
35 
1,900 14% 
6,200 60% 
112,800 2 
, 200111 
600,100 4% 
| 2,400 %4 
| 5C 39 
100 27 
200 27% 
100 111 
100 102 
200 142 
100 107 
1,600 10% 
200 38% 
2,300 95 
2,400 5% 
200 95% 
52,100 211% 
100 40 
) 100 101% 





‘| 400 46% 


200 107 
200 111% 


— 100 92 

| 6,100 27% 
| 6,600 15% 
12,900 10 

_. 21525 
14,100 36% 
100101 
400 101 
500 


Ohio Fuel Supply... _25 
00) 


Otis Steel, pref 
Packard 
Pacific Tel & Tel, pf_1¢ 


Panhandle P & R, pf_100 


Penn Edison, pref 
Philadelphia 6% 
Phillips-Jones, pref 
Pittsburgh Steel, pref 100 


Prod & Ref Corp, pref_ 50, 
PS Corp of N J, pref____! 


Nov 18, 22 
Nov 22, 21% 
Nov 21 48% 
Nov 22 230 
Nov 23, 87 


¢ Nov 22| 67% 
“% Nov 22) 
6 Nov 21 


32% 
6% 
Nov 21) 91 
Nov 22) 65 
Nov 22) 54% 


Nov 22,120 
Nov 20, 47 
Nov 22,119 
Nov 20101% 
Nov 22) 62% 
Nov 22,)122% 
Nov 21) 87% 
Nov 221094 
Nov 22) 1 
Nov 18, 2 
Nov 22, 91% 
Nov 23,114% 
Nov 18 50 
Nov 23, 94%¢ 
Nov 21103% 
Nov 21) 30% 
Nov 23 47% 
Nov 20 35 
Nov 18 15% 
Nov 23 61% 
Nov 24. 2% 
Nov 18111 
Nov 22100% 
Nov 20 3% 
Nov 22 39 
Nov 22 27 
Nov 24 28% 
Nov 24111 
Nov 23102 
Nov 24142 
Nov 23 107 
Nov 18 11% 
Nov 23 39 
Nov 20 96% 
Nov 24 6 
Nov 21 96 
Nov 18 24% 
Nov 22 40 
Nov 24,101 % 
Nov 23) 48 
Nov 21 109 
Nov 23111% 


Nov 23 92 
Nov 23 30% 
Nov 22 16% 
Nov 22 10% 
Nov 24525 
Nov 23 38 
Nov 20101 
Nov 22,101 
Nov 20' 48% 
Nov 23 32% 
Nov 21 59 
Nov 22 40 


6 Nov 24 20 


Nov 22 90% 


6 Nov 22 62% 


Nov 20104% 


% Nov 22 41% 


? 


Ry Steel Spring, pf_- 


Reis (Robt) & Co 

First preferred__ 
Reynolds Spring Co__-.* 
Shell Union Oil A 
Sinclair Oil, pref 


So Porto Rico Sug, pf 100 
Standaid Milling, pf.100 
100 


Tidewater Oil 

Timken Roller Bearing_. 
Underwocd Typew’r-_ 100 
Unit Cig Stores, pref. 100 
U 8 Tobacco * 


Virginia-Carolina B 


200 130 
8,600 31% 
400 139 
100115 
100 58% 
100,110 
500 14 





Van Raal 


West Elec 7% cum pf oa 


Woolworth (FW), pf_1 


2,900 61% 
1,800111% 
200125% 


44 Nov 


6 Nov 23 


34 Nov 22 
; Nov 20 


Nov 24 92 
Nov 18 92 
23 42% 
Nov 21106% 
Nov 23118 
15% 
75 


13 
93% 
Nov 21 99 
Nov 21 89 
Nov 20 95 
Nov 31130% 
Nov 22 32% 
Nov 22 141 
Nov 21115 
Nov 23 58% 
Nov 24110 
Nov 21 14 
Nov 24 64% 
Nov 20112 
Nov 21125% 


Nov 24 


Highest. 


Nov 20 925 
Nov 18 5l 
Nov 23 
Nov 18 101% 
Nov 24 104% 
Nov 22 71 
Nov 18, 21% 
Nov 21 

Nov 24 

Nov 22 

Nov 23 

Nov 22 

Nov 20 

Nov 20 

Nov 21 

Nov 22 

Nov 22 


83 


Nov 22 
Nov 21. 
Nov 22. 
Nov 20 
Nov 21 
Nov 22 
Nov 22 
Nov 23 
Nov 22 
Nov 24 
Nov 22 8&2 
Nov 23 
Nov 24 30 
Nov 20) 94 
Nov 24 94 
Nov 21 30% 
Nov 23 4434 
Nov 20 35 
Nov 24 13% 
Nov 23 60% 
Nov 23 2 
Nov 18 100 
Nov 22 93% 
Nov V4 
Nov : 34 
23 
27% 


Nov 
Nov 

100'4 
96 


Nov: 
‘ ) 
102 


Nov 
Nov: 

Nov 22 100% 
Nov 23. 10% 
Nov 38% 
Nov 93% 
Nov 2: 5% 
Nov 95% 
Nov 22 19% 
Nov : 30 
Nov 90% 
Nov 36 
Nov 22 97 
Nov 23 111 


Nov 23 
Nov 21 
Nov 21: 13 
Nov 24' 9% 
Nov 24 450 
Nov 24 36% 
Nov 20 69 
Nov 22) 81 
Nov 22) 45% 
Nov 23) 29 
Nov 21) 47 
Nov 22) 40 
Nov 23) 19% 
Nov 22) 86% 
Nov 22) 62% 
Nov 20), 104% 
Nov 22, 41% 
Nov 24 8814 
Nov 18), 85 
Nov 23) 42% 
Nov 20) 75 
Nov 23) 106 
Nov 23); 8% 
Nov 24, 49 
Nov 23. 12% 
Nov 22), 92% 
Nov 22) 97% 
Nov 21, 12% 
Nov 20; 84 
Nov 31110934 
Nov 21) 28% 
Nov 22 125 
Nov 21 104% 
Nov 23: 45% 
Nov 24 110 
Nov 21 14 
Nov 22. 5744 
Nov 24 111% 
Nov 21 117% 


6214 
275 





Lowest. | 


Nov, 94 
Feb 56% 
Feb 107 
Nov 105% 
Jan 116 
Jan 79 
Nov, 31% 
Nov, 26% 
July 55% 
Feb 245 
June 94% 
June 68 
Nov 39% 
Nov; 19 
Nov 91 
Jan 73 
— 
Jan 120 
Sept 524 
Aug i119 
Nov 101% 
Feb 70 
Nov 122% 
Oct 95 
Aug113% 
Jan 2% 
Novi 2% 
June 94% 
Nov 114% 
July 50 
Nov 101 
Feb 10314 
Nov 44 
Sept, 50 
Nov 79% 
Nov 15% 
Nov 61% 
Nov 2% 
Feb115 


June 105% 
June 142 
Mar 110 
Oct 12 
Oct 45% 
Nov 102% 
Nov. 8% 
Nov, 96 
Nov, 24% 
Apr 60 
Jan 106 
Jan 6514 
Jan 109 
Novilll'4 


Jan 97%4 
Nov 35% 
Aug 17% 
Nov 11% 
Sept 525 
Nov 38 
Jan 101 
Mar 105 
Nov, 50% 
Nov, 32% 
Jan, 59% 
Nov; 42% 
Nov; 20 
July) 91% 
Nov, 80 
Nov 104% 
Nov; 43% 
Jan) 93% 
Mar 97% 
Nov’ 48 
Oct 106 
Apr 120 
Jan 21 
Jan 75 
Nov, 5034 
Oct 96% 
Sept 102 
Jan 96 
Apr 98 
May 154 
Sept 35 
Feb 14514 
Feb 115 
May 63% 
Mar 115% 
Nov 25% 
Oct 67% 
Nov 112% 
Sept 125% 


Highest. 


$ ver shore | $ ner shore & mer share |$ per share 


Oct 
Oct 
Sept 
Oct 
Oct 
Oct 
Aug 
June 
Aug 
Oct 
Sept 
Sept 
Sept 
Aug 
Nov 
Oct 


Nov 





* No par value. 


Foreign Exchange.—Exchange has ruled strong. 


To-day’s (Friday's) actual rates for sterling exchange were 4 47@4 47 
for sixty days, 4 49% @4 49% for checks and 4 49% @4 49% for cables. 
Commercial on banks, sight 4 48%@4 49%, sixty days 4 46% @4 46%, 
ninety days 4 45%4 @4 46, and documents for payment (sixty days) 4 46!, 


@4 46%. 
4 48% @4 49%. 


Cotton for payment 4 48%@449%, and grain for payment 


To-day's cPesdag 3) actual rates for Paris bankers’ francs were 7.07G 


7.12 for long and 


10@7.15 for short. 
et quoted for long and sbort bills. 


38.95 @38.98 for long and 39.26@39.29 for short. 
Exchange at Peris on London 62.85 francs; week’s range 61.05 francs 


high and .25 francs 


low. 


he range for roreign exchange for the week follows: 


Sterling Actual— 
High for the week 
Low for the week 


Paris Bankers’ Francs— 


High for the week.... . -..-.-..-- 


Low for the week 


Germany Bankers’ Marks— 


High for the week 

Low for the week 
Amsterdam Bankers’ 

High for the week 


Low for the week _-.---..-.---- ay ae 
Domestic Exchange.—Chicago, par. 
Boston, par. 


discount. 
nati, par. 


Guilders— 


Sizty Days. 


447% 


4 45 7-16 


7.40 
6.838 


« 


38.85 


San Francisco, par. 


Cheques. 
449% 
4 47 9-16 


7.45 
6.93 


0.01 11-16 
0.01% 


39.34 
39.20 


Cables. 


4 50% 
447 


7.46 
6.94 


39.43 


‘ 


par. 


Germany bankers’ marks are not 
Amsterdam bankers’ guilders were 


8 
13-16 
0.01 11-16 
0.01% 


39.29 
St. Louis, 15@25c. per $1,000 


Montreal, Cincin- 


The Curb Market.—The review of the Curb Market is 
given this week on page 2349. 








New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING FOUR PAGES 
For sales during the week of stocks usually inactive, see preceding page. 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sates STOCKS Range stnce Jan. 1 1922. Range for prectous 
for NEW YORK STOCK On hasts of 100-share lots year 1921 
Saturday. Monday, | Tuesday, Wed nesday., Thursday, Friday, the EXCHANGE toes 
Nov. 18. | Nov. 20. | Nov. 21. Nov. 22. | 2 Nov. 23. Nov. 24. | Week. Lowest | Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share i$ $ per share | $ per share ‘Shares Railroads Par| $ per share | $ per share |\$ per share|$ per share 
*10 21 | *10 20 | *10 18 | *11 18 | *10 81°10 @ i ..<--- Ane AlBGBsoccscwccetess 00: 10 Jan 3| 24 Aug30 8 Marl 12% Feb 
*32 3612) *32 40 | *33!2 35 34 31 | *31 34 | *31 35 600i PuebsttO@.ece.ccanessee 100| 28% Jan26| 52 Aug25|| 20 Apr) 32% Deo 
10014 10034! 10012 101 | 10014 100%| 100 100%) 99!2 100 9912 100%| 11,900) Atch Topeka & Santa Fe..100| 91% Jan 3] 108!gSept 14) 77's June 94 Deo 
921g Q212| *921g 92!2) 92i4 9214) 91% 92 91 91%) *90 91 1,600] Do pref........------ 100| 845s Jan 3| 95!g Aug2l|| 751g Jan} 88 Nov 
lig 1% 15g 253) = 23g Sle 2 214 2 2 13, 1%) 5,700) Atlanta PBirm & Atlantic__100 % Jan 14 5lg Apr 17 ec 71g Jan 
11253 11253] 11334 114 | 1135: 11414) 111 114% 1081g 11114; 110 110 3'390| Atlantic Coast Line RR...100| 83 Jan 9) 124%Sept il Apr| 91 Nov 
4553 457s) 45l1 46 451g 46 4014 4453| 4014 4133) 4012 41%) 48,500) Baltimore & Ohio_--.-..-- 100| 331!¢ Jan27| 60% Aug21|| 303g Mar) 42%; May 
60 60 | *59%3 63 5973 5973) 59 5934) 5S57l2 5712] 58 58 2.1008 . ERO Bin wdccasceavece 100| 52! Jan1l| 6614 Aug23|| 47 Mar) 56% Nov 
*6214 71 | *62%4 71 | *62%4 71 6214 6214) *6214 71 | *6214 71 20| Buffalo PRoch & Pitts..... 100} 50 Jan 73 Oct 4/| 491g Dec| 72% Mar 
14. 141g) 14 141g) 14 14%) 1312 14 1314 13%| 13!4 1353| 7,000] trooklyn Rapid Transit...100} 6 Jan 4) 29 June 30 Dec| 14% Jan 
1153 12%] 1214 1212} 12% 1253) 11% 12 115g 1153| 1134 117s} 2,800} Certificates of deposit. ----- 55g Jani1l1| 247’%June 30 3lg Sept} 1 Jan 
14134 1417s| 14153 14212} 14133 142 | 140!g 14114) 139% 14034; 14012 14112} 7,050) Canadian Pacific.....-.-- 100| 119!g Jan 6] 15153 Aug31|} 101 June| 123% Nov 
*2190 212 | 210 210 |*210 220 |*209 215 | 209 210 | 209!2 210 885| Central RR of N J_.-..-.-- 100] 184 Mar3l1| 245 Oct23|| 186 Oct) 209 Mar 
6853 697,| 68!g 69%3| 687%s 69 6512 6853) 64%, 66 65 66%| 12,300) Chesapeake & Ohio....-.-.- 100| 54 Janil10) 79 Aug2i 46 June| 65!g May 
214 Qty] 21g 3g} Ng 2M 214 2l4] 0 lg 23g) 0S 21g 23g) 2,500 Chienge ry) eae 100} 133 Jan24| 12%May 26 4 Novi 8% Jan 
“= 4\4) *4 414 4 4 37, 3%) 33% 3%} 4 4 800 ET Ra ae 100| 31g Jan25| 20%May 25 6ig Dec| 12 Apr 
2912 2912| 3lig 32 | *31 32 3003 291g 2912) 29!l2 2014 1,600 Chic & East Ill RR (mew) ..-.- | 125g Jan25| 43% Aug21|| 131g Dec| 16% Nov 
51 5l 5353 53!g 55 54 54 53 5353! 53 £5312] 1,900) Do pref........-.-.-.--- 32 Jan30! 64lg Aug 22!| 331g Dec| 37 Nov 
*4%, 5 *41o 5 #419 5 43, 4% 41g 458 4 419} 3,200| Chicago Great Western-_.100 4 Nov24| 10%May 27 614 Dec 91g May 
1034 10%) 10% 11 1114 11'4] 10!2 1019} 16 10!2 8 10 2,80 _ a_i 100 8 Nov24| 24lgMay29|| 14 June| 207 May 
*25lo 2573) 25!4 2 2553 26 231g 25%| 231, 2414) 24 24!2) 11,900 ee ~~ ad & St Paul..100| 17% Jan 9| 363g Aug22|| 1714 Dec) 31 Jan 
3914 40 397g 4073} 40 40%) 3612 40 361, 38 3610 3773| 83,900} Do pref.....-..------ 100| 29 Jan10| 55 Aug22|| 291g Dec} 46!g Jan 
847g 847s) 847g 8473) 8412 8514) 83 89 8075 8314) 81 8219 ,500 Clcago & North Western.100| 59 Jan 9} 95lgSept 1! 60ig Apr| 71 Jan 
#1201, 124 |*12014 124 |*12014 123 | 12012 12012) 120 120 | 122 122 se SSA 100| 100 Jan 9| 125 Aug2l|| 95 July) 110 Jan 
343g 3514] 3434 35!2| 34!2 35 3llg 3453) 3lle 33 325g 3334) 29,200) Chic Rock Isl & Pac....-.. 100| 30%, Jan11| 50 Septi4|} 2253 Mar; 35 Sept 
9512 95l2)} 96 96 97 97 96 97 921, 92%) 9212 94 | 1,800} 7% preferred......-.-. 100| 8314 Jan10| 105 Sept 14/| 68% Mar 89% Dec 
*85le 86l2} 86 8753 ; 2 86 87 84 847,| S84lo 845s! 2,000) 6% preierred..-.-.--.--. 100! 70% Jan 9| 95 Septi14|| 5612 June 717 Dee 
*74 78 | *74l2 79 | *75 80 75\4 7514) 72 75 | *72)8 7519| 500| Chic St P Minn & Om__..100} 51 Jan10|) 90 Sept 15|| 50 June| 63 Jan 
*70 3«=—80 | 6*7 73 | *79 78 | *70 78 | *70 78 | *70 78 | ------ Clev Cin Chic & St Louis..100| 54 Jan 4) 80!gSept15|) 32 June| 571g Dec 
---- 9 -- 99 | .... 90 |..--. 9 | ---- 98 | -.-- % | ----- Do pfef........-.-e-.- 00| 72% Jan 3} 100!2 Oct17}} 60 Feb) 75 
4314 4314| 441, 4414] 4412 4412) 42 43!2) 42% 4214 421g 4212) 1,600 Colorado & Southern..-..-. 100| 38 Jan10| 53! Apr24{| 27 Jan| 46% Nov 
*61 62le| *61 63 | *61 63 | *60!e 63 | *60 63 |} *60 G3 i -.-.-- = OU 100| 55 Jani6| 66 Mar23|| 49 Jan, 59 Dec 
12312 12334! 123!2 12412} 12312 123%3| 12212 122!2 117. 121 | 118 119'4| 3,200) Delaware & Hudson----.-. 100| 106% Jan 4| 1411gSept 8/| 90 Apr) 11013 Nov 
*129 131 12912 131 130 131 12819 13012! 128'4 129 130.) «131 4.700| Delaware Lack & Western. 50) 108 Feb 14, 143 Oct 93 Augi| 249 May 
*3 Zio! *3 3lo| *3 3lo| *3 Zlo| *23, 314i *23% lg) ------ Duluth S 8 & Atlantic__..100| 253 Jan27| 6 Apr25 15g Mar; 4!g Jan 
*412 «5 *419 § 5 5 #419 45g) *41g 47g) *412 4% [a Ee. Giivenstibooesees 100| 3% Jan 7| 10%g Apris 353 Nov| 7% Jan 
107g 11 1lig 1112} ILltg Alle) 11 11%g' ll ll!4; 11 1114] 15,200) Erie ........-...-.------- 100 7 Jan 9} 18%May 23 10 Decl 15% May 
17. 17 17, 1714 17. 171| 16lg 1712! 1612 1634! 1612 16%) 4,000; Do Ist is icnneidents 100| 1l!g Jan 9| 28!g Aug21|| 15!g Dec| 22% May 
1214 13 | *121¢ 13 | *121¢ 13 | 12!p 1212) 12 1214; *12 13 1.160: De Fe BG. cccecnesce 100 7ig Jan10| 20'4May23|| 10 Dec) 157s Jan 
863, 8714 86341 86le 86%, 83lg S612) 8212 85 | $3 84%) 27,600 Great Northern pref..-..-. 100| 7014 Jan10| 957s Oct 18 60 June| 79!4 Deo 
291g 29!l2' 297g 30!2, 3l 3llgs. 30 3il 30 3012 30 30141 8,300! Iron Ore properties.Ne par 28% Nov 17| 4553 Apr 13 2553 June| 34! Nov 
14 14 *14 15 | *14 15 14 14 | *14 1414; 14 14 400| Gulf Mob & Nor tr otts....100| 5 Jan 4| 19 May 22 4% Dec| 1113 May 
#4210 4312 4212 4253) *4212 45 4210 425g) 4214 4214) *41 44 COR, 38D Bibs ccececccocscs 100| 16 Jan 5| 47 Oct19|} 15 Dec) 26 Feb 
10914 10914, 109 109 | 10914 109%4) 108 109 106 106%} 106 107 2,100} Illinois Central......----- 100| 971g Jan 3) 115%Sept 15 5lg Mar] 10012 Nov 
5 #3 lo 3g 3g 3g 35 3g ; 3g 3g} 9,900| Interboro Cons Corp..No par 14 Oct 10} 5 Apr 8 lig Dec| 5% Jan 
*3 lig 1 11g) l 1 7g «Ol | 7g 78 78 72} 4,200} Do pref....---.------- 100 3%, Oct 11| 12% Apr 8 344 Dec| 16 Jan 
18%, 18%) 19 1914{ 1914 1933) 1712 19!g) 17!2 1814} 18!g 18!2} 6,000) Kansas PCity Southern....100| 1712Nov22| 30% Apr 25 81g Feb| 2873 May 
54. 54 | *53l2 54l2| *53!2 5412] *53l2 5412) 53l2 53l2) *5dl2 Als Tae gg ae 100| 52% Jan 5| 591g Apr26|| 4512 Jan| 55 Nov 
Mm Wh SB Wl eee, Biases Wi -ce- Bl ee Keokuk & Des Moines...100| 5 Jan17| 9%June 6|| 413 Nov; 612 May 
*31 32 32 32 *31 31%, 31 31 30 «= - BOle| *30'4 3012 600| Lake Erie & Western...-.- 100| 10 Feb 2| 39%June 6 10 Mar, 14lg Jan 
*71 72 | *704 72 | *71 72 | *70 72 7014 7014} 7O'%4 71 Se) ED Be wdccwtescsuce 100| 261g Feb 8| 77 Sept27|| 1753 Aug) 30 Deo 
6312 6373) 6314 6312, 63 635s; 617g 6334, 61!2 62!4 617g 631s} 9,500) Lehigh Valley_.-..-.------ 50| 565g Jan 3) 72 Sept 9 47\g June| 6 Dec 
130 131 |*130 131 | 131 131 | 12915 12912! 124 127 | 126 12612] 2,000) Louisville & ” Nashville... 100 108 Jan 9| 144% Oct17|| 97 Apr) 118 July 
451e 4519) *4612 46%) 4612 46!2 *453, 57 46 461,; 48l2 50 850| Manhattan Ry guar..-..-- 100| 35 Jan 6| 58 Aug30 32 Dec} 58'2 Jan 
*8 9 9 933|  * 8% Qio| *81g 9 *8 9 *8 9 300| Market Street Ry..------ 100} 3!g Jan28| 11 Marlé4 2% Dec| 7 May 
*39 4114] *39 = 4112) *40 40\o| 3853 39 | *36l2 40 | *37 45 a =. B. ndubhoodeddes 100; 17 Jan 9| 50% April]; 12 Aug) 1812 May 
*68 70 70 70le} 70 £70 68lo 68l2| 677% 68 675g 69 1,300| Do prior pref.....-...-. 100| 35!¢ Jan 7| 76 Nov 9!| 27 Aug) 45l2 May 
*24 25 95 25 | *25 2612} 25 25 | *23 25 | *23. «25 2G, =e. BG Bil. ccoccnccce 100 55g Jan 9| 32 Aprlo 4144 Aug 83g May 
*67, Tile 67, 673) 7 7 612 67s 61, 6le2 6, 614) 1,700; Minneap & St L (new) _.-..100 5 Jan 6| 141g Apr 29 5ig Dec| 14% May 
*65 70 | *66 68 65 65 6712 6712| 6312 6312 64 64 900) Minn St P& SS Marie_...100| 55 June29| 75% Oct 19 63 Aug 74!2 Nov 
*9 11 83g 463g bad 8 *6 12 *6 10 | *7 12 300; Missouri Kansas & Texas__100 3g Jani6| 14 May 23 a 3!g Nov 
14%, 15 145g 15 | 145g 147g) 13 1473! 13! 14 | 13% IA4lg 15,500, Mo Kan & Texas (new) _...-.- 7ig Janll| 19% Aug 25 8 Dec 97g Dec 
*38 40 49 40%4' 40 40 381, 3953! 37 38!2 38 38 | 3.600| Do pref (mew)_...------- 2419 Jan27| 48% Aug 30|| 22% Dec) 26% Deco 
16%, 17 171g 1733' 16% 17 15!o 16%! 1553 164! 16 16'2 10,100) Missouri Pacific trust ctfs_190| 15!2Nov 22! 25% Apr 18|} 16 Mar) 23% May 
443; 4514] 4553 4633) 45 4573) 42 4614) 41l2 43 | 4153 43 | 24, 400! Do pref trust ctfa.....100| 41!2Nov23| 63%Sept 12||} 331g Mar 491g Nov 
3ig 3igi *2% 3 *253 3 23, «= 212 / Zion 23%, *25g 3 1,500| Nat Rys of Mex 2d pref_.-.100 219 Nov 23 714May 27 2% Dec 653 Feb 
821, 8214] 8214 8433) 844 85 82 82 82 83 | 82!2 8310 5,000| New Orl Tex & Mex vtc..100) 54% Jan 10 85% Nov 9|| 46 June 771, Feb 
94 9410) 933, 945g! 9312 9433) Yil2 93345 895g Q91l2, 91 9234! 37,900) New York Oeneres..ceccce 100| 72% Jan 4| 100% Oct 18 641g June| 76 Deo 
*82 83le' *82 85 | *82l2 87 | *81 83 | 82 82 | *8ll2 83 100| N Y Chicago & St Louis..-100| 51!g Jan 5| 91lg Oct 16)| 39 June) 61% Sept 
*30 90 | *82 87 | *83. 87 | *81 88 | *39 060 _s«&87:«| « *82~2=O ss 89 | ------ i. Bee on. need 100| 61% Jan 5| 93 Sept15|| 54 June| 6813 Sept 
225g 231g] 223, 2343) 22'4 234g, 2014 2273; 20% 21'4 20°s 21%) 51,606) N YN H & Hartford... 100; 12! Jan 5 3514May 20 12 Nov} 23!2 Jan 
205g, 21 Qlig 2114} 21lg 21!2) 20 21%; 20 2014} 2014 2012) 4,300 N Y Ontario & Western...100| 19% Jan 9 291g Apr 10 16 Mar] 2314 Sept 
*12 16 | *12 16 | *12 16 | *13!g 15 | S132 15 | *1353 15 | ------ Norfolk Southern..-...-.. 100| 8% Jan 3| 22lgJune 6 814 Sept] 1314 May 
11612 11612] 116'2 117 11514 11614! 115 115le) 114!2 115!g} 114% 115 6, 500\| Norfolk & Western....-..- 100| 9614 Jan 9| 1251g Sept 9 885g June| 10473 Feb 
“77 97 | *80 85 | *78 83 | *75 85 | *77 78 | 7619 77'4! 500) {gg Ae 100| 72 Jan 9| 82 Oct 6|| 62 June 7 
803, 803s! 791g S8O0l2) 79% 80le| 77 7910| 74le 767s 75le2 76% 19 309) Northern Pacific......--.. 100| 73%June19| 90% Aug 24 6114 June| 88 Jan 
467, 4713) 467% 47 467, 471!3| 46!2 47 46\2 4612, 46's 46% | 16,100) Pennsylvania .......-.-..- 50| 334 Jan 3/| 49% Oct 26 24, June| 41% Jan 
14. #17 *| *15 17 | *15 = 8617 144, 15 | *13 15 | 13!2 13'2 300, Peoria & Eastern....-...-- 100| 10% Jan14| 26% 3 Aug 23)' 8 Novi 12 Jan 
301g 305s) 30% 31'g| 30's 307%| 2853 30 | 28!2 2912) 2Sl2 295s' 11 200) Pere Marquette -..-..--.- 100! 19 Jan10| 405s Aug21|| 15% Mar) 23% May 
*72 76 *70 7 *70 76 *70 75 743, 7434! 73le 74% Do prior pref....-..-.. 100| 63 Jani17| 82 Aug2l 50 Apr 651, Dec 
65 65 65 66 643, 6512, 64!2 65 63l2 64 | *§41o 65 | 14, 400) SS a SR 00| 501g Jan 6| 74% Aug23)| 35 Jan 66%, Dec 
351g 3733] 36% 3714| 35!2 35%) 3412 36 3310 3414, 34 3414) 4,700; Pittsburgh & West Va....100| 23 Jan27| 41% Aug 8)’ 23 Oct; 32 Jan 
*91 94 *91 9312) *91 9312| *91 93!2| *91 92 91 91 100)  & —=ze ees 100| 76 Jan13) 94 Oct 10 70 Mar| 80 Dec 
78  78lg| 77% 78!2| 77! 784) 75's 77\2| 74% 76 75 7612 35,500) SIE GE TO 50| 7llg Jan 3| 87's Oct25)|| 66% June 8914 Jan 
*49le 51 50 50 *49lo 50 4912 497. 49le 4912; 50 59 900) | oe 2... soneece 50| 43 Mar27| 57 May 3l 3612 June| 655 e 
*50 52 : *50 51 50le 50!l2) *50 50 50 59) | 50!2 5012 500) FF 50| 45 Jan27| 59!gMay 31 38\g Aug| 57% Jan 
2934 29%! *29 35 *30 634 28 28 | *28 34 *28 34 200! Rutland RR pref_...-..-.-.- 100! 1712 Feb 6| 534June 1]; --------| ---- ---- 
231g 234] 23 234] 23 23 2034 2214) 2053 21'2) 21% 22'4 100| 205, Jan15 = Aug 21 191g Mar| 25% Aug 
401g 401g} 40!4 4014] *37!2 40 34%, 37 347g 36's} 36 37 6, $50 Do pref A trust ctfg_..100| 34%, Nov 22 Aug 21 277g June| 391, Nov 
#313, 3244) *32 3234; 32 32 317g 337s) 31 32 30%8 32!4| 7,200) St ra ES... ae Jan 3 sie Oct 18 191g June| 301g May 
5Ale 5412] 553s 5512) 54!g 5512) 50 58 a 5814) 5712 602) 32,300) Do pref-..-.........-. 32%, Jan10| 59% Nov 3|| 28 June 41 Jan 
*5!g 55g 5g Sly 55g «2s 55g 5i, 55g 5l4 5 5ig' 8,000 genhacsl air Se 100 25g Jan 4| 10 Apr 15 21g Oct 714 May 
*8 Sle s *8 Bl4 8 8 7 7%4 7%, 73%) 1,500} Do pref........-....-- 4lg Jan13| 14% Aprils 3 Dec| 12! May 
901, 90%) 90%, 1 901g 9114) 8814 90%) 88 89!2) 85 90 | 25,900) Southern Pacific Co.....- 100| 781g Jan10| 9614 Oct 16)| 67!2 June 101 Jan 
22%, 227s) 23 2314; 2253 23 22 Q2ie} 2i'y 2134) 215s 22'4 15,400} Southern Railway....-..-- 100| 1714 Jan10| 285 Aug 21 173g June| 24% Jan 
6212 6212} 63 6314 6253 63 6112 6210' 611, 6153 615s 6243) 2,500 hs 100| 46 Jan10| 71 Octi17|; 42 June J 
21's} 21 217g} 21 Zils) 193%, 2134) 19% 2034) 20 207s | 9,600) Texas & Pacific........-- 100| 1914 Nov23| 36 Apr 21 161g Jan| 27% Dee 
15 1553| 1514 164) 16 16 | *15 16 151g 15g) *14 1512; 1,200) Third Avenue....-..-..-..- 100/ 14 Jan 5| 25% Apr25|| 121g Aug) 20% Mar 
*58 60 | *58l2 60 | *58!g 59 | *57 59 | *57 590 | *37 59 | --.---- Twin City Rapid Transit_.100| 34 Jani2) 6212Sept 15|| 311g Dec} 655g Apr 
1412 142 141lo 1423g| 14112 14212) 13914 142 138!g 140!g° 13912 140%) 12,100| Union Pacific........-.-. 00| 125 Jan10) 154%Septil|) 111 June 131% Nov 
773, 7734) *77 774) *76!2 77%) 7612 76!2, 75% 7612 741g 742) 1,3 7 Mil nsecasacagece 714 Jan 7| 80 Aug30|| 62% July) 74!s Deco 
12 121g} 12 12 *12 1212) 12 12 Ll!o Illo} Lig 1119; 1,30 United aiiware Invest. ..100 7ig Jan 6| 19% April 6 Aug! 1244 Mar 
26 8626 261g 261s} 2614 2614) 26 26's) 25!2 26 25lo 25%! 1,000; Do pref........-.-.-- 2014 Jan 9| 36!g April 17 Aug! 26 Mar 
9ig Oly 9 9 9 91, 87g 9 Si, 87s 83, 873! 5,900, Wabash.........-.-.-.-- 100 6 Jan30| 14%May 26 63g Dec 9 May 
2533 25%3| 26 2614] 2534 26 243%, 2573| 24 24%) 24 2453) 13,800 ee Bef cccsaseue 100/ 19 Jan25| 35!g Aug21|| 18 Mar 241g May 
*17i2 1912} *18 20 *17\g 19 *17 18!) *17 1812 *17le 18!g| ------ De Of0l B...ccccecece 12% Jan25| 24% Aug 21 125g Mar| 15% Nov 
12i2 1210} 12'g 12!2) 12 123g' Lllg 121g, 11% 117g) 11'g 11%) 6,500 Western Maryland (mew) _. 814 Jan30| 17% Aug 30 8% Dec| 111g May 
*23. «24 | *22% 23 2314 2314, 22 23!2 21!2 22 22 231g 2,400} Do 2d pref......-....- 13 Jan17| 27 Nov 3)| 14% Dec 21 May 
*1614 17 | *16 1612} 16 1614, 16 16 151s 15!2) 15 15!4} 1,200) Western Pacific........-.. 100| 14!2 Jan30| 24% Apr24 15 Decl 30% May 
59 «659 | *57)0«=— 59a! *57 «= 5912! 56 89657 | 55% 5610! 55% 56% 1,700) #8 SETTER Ta 100} 5153 Feb 1| 647%gSept13 5lig Dec! 702 Jan 
E912 92) Dig Dlg 91g 953' 8% 9 8 Slo S12 Sig) 5,100) Wheeling & Lake Erie Ry.100 6 Feb 2| 16!gJune 6l4 Dec] 11's May 
1612 16l2 +1612 18 151g 1612) 13!g 15%) 12!2 14 13% 13%) 3,400 Do pfref......-.-.---- 100 914 Jan 4| 295%June 7|| 123 Dec| 191g May 
+28 31 25 28 *28 30 27 29 27 27 27 27 700) wineeeain faa 100! 25 Janl0| 33% Mar 13 23 Oct) 371, May 
Industrial & Miscellaneous 
*75lo 77 75\4 77 ee 77 «-«-77\e' *75'e «7712! *75'2 «77 1,300, Adams Express........-- 100| 48 Jani12| 83 Oct 6|| 26!g Jan 53% Deo 
*ll!lo 14 *11 13 *11 14 llle 1153; Illile 12is! 12% 12% 1,800, Advance Rumely....--...- 100| 10% Jan19|) 23 Aug 18 101g Dec| 19% Jan 
*45le *46 48 | *43 7 44 44 43lo 44 44\2 44/2 a ie Sf 7h 100| 3153 Jan12| 60! Aug 18\| 3llg Dec| 62g Feb 
*57 5812) 58 53 58 58 56 5712; 53 54 5410 55!2| 1,200) Air Reduction, Inc....No par 4519 Jan 3| 65!2 Oct 6); 30 June} 650 Deo 
12 12 12 12 12 12% 12 1214) 11% 12 121, 12!4] 2,400) Ajax Rubber, Inc......-.. 50 91g July 28| 18% Apr 25 15144 Dec} 391g Jan 
#32 Ig) #14 3g 3g | 3g 3! é lo 3g 3g 1,600) Alaska Gold Mines_.-.-..-. 10 4 Jan 13 7gMay 10 lg Dec llg Feb 
lig Llg| *1!lg 133! *1!g 133) 1 lig) lg 1lg| *1g _ 18g) 5,400) Alaska Juneau Gold Min-. 10 3g Jan24| 2 Mayl7 lg Oct 1% Feb 
713, 7278! 7112 723, Tile 7233 68!4 7114) 6912 71'4| 70s 7114) 36,900) Allied Chem & Dye....No par| 55% Jan 3| 91%Sept 5|| 34 Aug) 59% Deo 
*111 113 j*iil 114 ;*110 1124) 110 110 10912 10912, 110 110 400 Se 100| 101 Jan 3) 1151gSept 19 83 June) 103% Dec 
41llo 41%;5 41%, 42 42 425g 41l2 4212 40%, 4214) 413%, 42!4 >, 700 allis-Calmers RG 100| 37% Jan 4| 59%Sept 7 2814 Aug| 39% Deo 
*94lo 95 95 95 *943, Q5i2 *94%, 95 943, 9434) *94!2 95!4 200 Me 86le Jan 5| 104 Sept 21 671g Aus| 90 Deo 
31 31 Zlig 3133. 30!2 31 | 30 301g! 28% 285%) 2810 2853} 2,100) Amer Agricuisaral Chem..100| 28%: Nov 23| 42%June 1 261g Aug| 65%g Jan 
60 60 60 60 61 62 | 6lie Glia) 60!g 601s) *60 61 900' Do pftef....-.-------- 100' 56 Jan16| 72'4Septil)) 51 Aug 90 Jan 
a. a ee 77 80 | 83's 83le *84 90 | *87 BW 600, American Bank Note....- 50| 58lg Jan 7; 83!2Nov22|| 461g Jan) 56ls Dec 
*55 8__..| 55 55 *5410 55 | *541o 55 *5410 55 *54lo 55 100, Am Bank Note pref_...-.- 50| 62 Janl2| 55 Noy 1 4312 Jan) 50! Dec 
36 37 377g 3773, *38 39 | a7 37 | 37 3714; 38 38 1,600| American Beet Sugar....- 100|' 31% Jan 3) 49 J 9|| 2412 Oct; 51 Feb 
*73 #50 *73 80 | *7: 80 | *73 89) 77 77 *75 x9 100 , 100, 61 Janill| 801g Oct 17 54%, Dec) 74% Jan 
BZlo 3414 *233l0 2410 2310 24 Z%lo «34 #231, 35 *2%lo Ito 20) Am Rach Maeneto._No par’ 31l4 Jan31' 49 Aor il 2912 Augi S5lg May 
* Bid and asked prices; no sales on this day. t Ex-rights. § Less than 100 shares. @ Ex-dividend and rights. # Ex-dividend. 0 Ex-rights (June 15) to subserib 


#hare for share to stock of Glen Alden Coal Co. at $5 per share and ex-dividend 109% in stock (Aug. 22). 
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PER SHARE 
PER SHARE | Range for srestows 
é since Jan. 1 year 192 
STOCK K On basis of Highest 
-ER CENT. | Sates NEW YORK S8TOC Highest komen 
PER SHARE, NOT PER CE. for EXCHANGE Lowest share|$ per share 
LOW SALE PRICES y | Friday, the $ per share |\$ pel Jan} 56% Dee 
wo se ja Tuesday, |Wednesday., Noo. 23. _ ae & Miscell. (Con.) Par fad Jan 4 oa i 88% — Dee 
ue , og | “i ° 4 Oct 52 
i — on. Noo. 21. | Noo. 22. rn share | | $ per wy ay? peng ea _— & F...No +00 9814 oem . a ele Oct 20 cate —— = Deo 
Noo. 1 | fe “dh af a he ee , Do pref. --...-.-.-... 100} 3214 112 Nov 9 e| 151% Deo 
hare | $ pe | 69 69 | SBS. | ccomen CMR wciaceccccs 934 Jan 3 10|| 11514 Jun le Deo 
r share | $ pers Ol | vote 111. [#1104 111 |*109 84,400] American sncol 1 Jan10| 201 Oct 108 May| 11613 
$ per share | fof Fee ap Rea tial oat 7atel Fite 74 '600| Do 1 pdm 1001 115% Jan 6| 126%Nov 6 61g Nov; 29 Jan 
*70 «= 71 | " 111 |*110% 111 2 747% 724 7: 14! 1105 1105 ) American Car & Fo 115!g Jan 14 May 5 2 e| 24% Nov 
111 (*110% lig 75 | 7 ip) 11014 110% ig 17612) 1,606 Be sswtocsoncece 5 Novl4 1 15%g Jun Apr 
afte E1188 a ib albus alt ie eae ee Nov 33) 61 "May $i] Se uly) 7 ‘Ao 
*1091e 111 Jig 180 186 4 124 *122% re | #534 6le erican Cotton oh. Sete 00 314 Nov 2: 7 Sept 13 137 Dee 
79 14 Q4le 124 m 55g 4 ee ee eee le Jan 13 114 July 
sume, ta |neen 12412 a ee oe oe] sae iaul 4a. O7la 700) Do _pref.____. dicate..10| 412 Ja 3} 162 Oct 13 Apr} 16 Deo 
+ 122% 124 | sete 7 Gig 7 | 14% 17% 154 4 ‘| 3414 35 00) Amer Druggists Syn -100| 126, June 2: 17% Apr 13 Feb; 62% Deo 
#6! 7 | 3 lg) 18'g 19%) . 5 | 34 34 | 673; 3,700) ican Express_....... 107g Oct 31 3 t13 4012 Fe le Deo 
+19 12 °| 939 «42 '| 30% "| “tu “oh 37 * 137 °| 13718 137% 1'200] American Hide & Leather” 100] ka San as] 158 "Eee 8 57 Janl Fate or 
“40, 42 | #30 42 6 | 196° 140 | 1: a! a oe FE I, Bi isecdeseneseve oR 954 Aug 4)) 57 Aug| 53% May 
5% §6=—«6 _ 140% 143 | Li ll'lg' 11 657% 66 1,300) TORE. 168..c.ccccacces 00| 72 Jan 13 SgJune 2|| 21% 11% Apr 
2 144 Itgi 11 | 65le 66% 8 mkt ly epemmmeuceens : Vv 16) 50%J | “779 Aug 
“142, 146 | 142 al eas” antl é7le 67is| 65% 04 | 102 104 '700| Do pret.._---_- en or July 26) 4 Aug] 621g Jap 
*1lig 114) I1ig 6912 *68 6912 4 106 | 104 104 | B5le 85% | Amer International Co E10 9's Jan 16) 421 Oct 14)| 17% 93 Jan 
69le #68 . 1 107 10 #251 S7 | 2614 7,750) +) La France F -- 8 Nov 23) 2 14 397 Aug 
ee ae) te | BE! Br! 288 20 53100) American Ulnseed.----.--i00| 28° Nov 28 20% Out Ll] 724eJune| 110 Deo 
*8612 88 | 28le 28ig 2 ll'g Il'lg ; 29 30 , SEP  Giiicccececococece 5 136% 8lg June 
Tile 118 Af 317 ite 315 yt 197, 4819 ng 49% bor 12,300! American soeemetive ~~" 100 .~ pond ot ‘ Oct i 7 = 10 = 
| 31le | ow D4 49% 20%! 12012 “B) 2656 Do pref_.-.........- 25 7g Oct 14 aD 
8ilg 31l2) 4 | *50 2 | 11914 120% 100) fator......_- n3l| 8% 444 Aug 
50lg 54 | ioe lotta” tat dim” iat | erican Radia 25| 3% Ja 414 May 31 ” 4714 Dec 
*50 054 122 122% 119 #119 121 |*11 212} 1,400) Am fety Razor-.__- lg Jan 3) 24% ‘| 295 Aug 
af eee 9316 122 lg 122 |*1 214! 11212 112!2) erican Safe ar 51g lgMay 19 90 Dec 
| 12212 1232 21 |*120le 2l4 112'4 ' 4 ,009) Am Tn wine he Jan 6 67'2 63'4 Aug 
12212 123 oh lig 121 1 11312 112'4 7'g 718) Ship & Com 100} 4353 Ja 413 Oct 23) 4 88 Dee 
21 121'2 13 1124 6% 7 | 2012) 15,500) Am & Refining- Jan 4| 1041, | 63 Jan 
*121 = 121!2 *1 31 11212 1 7'8 20! 2012 er Smelting 100; 861g Ja 17a Nov 9 114% Deo 
12% 113! 7's 6's (03g 2078) 7 4 1 oe a ee ee Feb 8 101% 95 Jan 
112% 112% 1 a a. 207% 21% 2 52\4' 504 51's 200} Do pref._____- fser A100} 87 Fe 15SigSept 6 Aug) 35 Dee 
7ig 74 21 21%) 2 %j 53!g) 50) 524 Ol, 101 a | Smelt Secur pref ser A- 109'2 Jan 3 igSept 11|/; 18 4 Des 
204 21s 53M Sal 53% a +tr 1005. 100% “101% 102 ° +1003 + ane p poder rene Sage menage "33 1-3 30% Jan * 108t. Oct 16 73 Aug oz Jap 
r+ 7s *1007% 10112 #1007 e lenao ” 142 "| 14010 140%<|*140 1 3 | 8,700| Am Steel tfs_.....100| 9 4| 857 Aug lg Oct] 10744 Jap 
1007s 1007s #10144 102 *101% 102 #140 142 14014 43 42%, 43 ‘200 Do pref temc fir ing 100 54'g Jan 3|} 112 Augl18 6712 Dee 8 Mar 
10173 101% *101% 142 *139 142 425, 4319 42is *104!5 106 _ American Sugar Refining _- 100} 84 Jan 47 May29|! 281s 91% Feb 
3 «4140 \*139 43 43'4. #10419 106 ’ 727s, 12,900) 23'4 Feb 14 16 64% Nov le Mov 
dai a2 105° 105 *105 bith ‘681 ra 08 108" 107% esal 3 ,700) Pe Sumatra Tobacco... 100 a os 12814 Aug 31 slit does 136% 
*104 1 9 70!g 691g 714 *108 109 | 10 271g! 24%, 25%| Do iestaue is Vdiee-~ tan 114!3 Jan 4 1691gSept 1 *"Aug] 9913 Dee 
65% 68 | 6 9 |*10614 109 | *1I 2819) 25% "| 571g 59 | -..-- r Telephone & Te -- 560 129'g Jan 5 3g dot 23/| 86 1lg Deo 
0612 10% . 29 28 *5719 59 | of'2 9 ' al Zee eee n 3) 108% 10 Jan! 131l¢ 
107 108 “— 2919 28 4) #5712 6Ol4) *5712 2214) 1217, 12212) | American Tobacco 9612 Ja 165% Sept 5|| 1 Sept} 612 Oct 
*2814 2912 dann 60l4 *5712 GSl4) 12134 122%) 121% 1 4319) 149% 149%) we Do pref ony a aia 126 Jan 3 33'4 Nov 3 4 aa 66%, Deo 
571g 5712, *5712 231g 122% 123 | 151 146%, 14512 *1( 106 300) Do common Class B_.- 00 6 Jan 7 27 Sept 13 48 Sep Dee 
23 12313 51% 149 151 | 146 106 |*105 3,300 o Elvte_..1 4) 937s 819 Sept} 20 
5Olg 15 6 *105 | 146% *1 29 | £800) Am {(7%) vtec. 4| 55% 7 Feb 
14819 149%, ‘aa 106 | 106 10 147. 149 | 146 #281, 29 | Do Ist pref (7% 100} 17% Jan Sept 13!| 65 e 
29 OS aaa . {(6%)vte 4 Jan 10) 105 10413 De 
tt MY 14812 14853 148% aa! Geel coal! seul 966° Sot Do partic p 100} 7814 Ja 93 Feb 
‘ ‘ 5 894, Sp PF — raced Oct 27 391g Jap 
147 148% bt 29 | 28% 29 *85l4 8934) +8514 48 47\e A7\s 9 « 10; Amer Woolen... _. 9914 Oct 19) 110% 5 20!, Aug Deo 
29 29 ‘ 2 89%, *8514 8534 4753 48le 47le ' 92 ao) nee 100 Jan13! 37's April 634 Sept 1 
*85 90 | *85l4 *4812 492 31g' 915g 92!2 Do pref...-... ret_.100, 2213 20%June 1j| 4073 Dee 
472 O3%! dle 04%, 93, 942, 91% be *109%4 111 |*10912 111 700| Amer bhi By oy Smelt_-.25 a3” Sens 57 "sent 20 ae ro 50% Deo 
< ‘ P y * = er — - ‘ a a 
93 93 4 * 1 111 *109 ete he 28 28 28 *14 15 700 — pref ee eee inin 50 4 ile Nov 23 aSle Nov 4 24 oe vest Dec 
ao "2919 "28i5 th Wy 16° =m i 048 49 | ¥48 4 28, 800} Anaconda De Goods inp = yrs 4 86 Oct 5 a yo 78 Deo 
*29 2 *15le 16 *15lg 50 50 . 63 45!2 46l2 om, Associated Dry a ae 75 a 91llg Oct 6 t| 1071, Mar 
*16 16l2 15!2 97, *50 51 477s 45le 46 4 65%, 6734 12,600  _- aa 00 76 Jani17 3 91 Sep Jan 
497s 4 8 48le 45%. 43 H5le a"4 400 Do Ni i aaa ia Ea 1 n 31 135!2May 1% Oct 
5050 71g 4812) 4712 645g 6633) 64%, 6 | *82 86 | Do 2d pref_...- ~100 99 Ja 51g Apr 17 e| 76 Jan 
47% 48 | 47s 6612) 65 67% am Bia Baie = | -=-2-- lated Oil_...-.-...- 13 Oct 16 29), 18 Jun lg Jan 
‘ fr ' ‘ ; 0; Assoc me 't26| 43\4May June; 44l, 
Sa sani ena. 861 Bale Bate + ity i A 1,100} tic Fruit__..-.. 00| 21. Oct igMay 29|| 15% 25 May 
5 214) 1 1,100) Atlan 3 Line. 1 t28} 314Ma June|al1 
8Ale 845g om 90 #28 90 113 114 112'4 a? *17, 2 , Atl " _~ al Is 1712Sep 1575 Oct 10/|\|a820 , 1131 Nov 
*88 90 | f- 115 |*114 116 1% 1% 1% 1% 7. wo tn ae 100! 900 Mar 7 Nov 3/| 103% July Apr 
¢ 23 ‘ : 1,500 Bieecedwecs n 9 119 2 12% Dec 
*112 114 a A%e) Sl’e 62 2214 23 | 23 7% 18 18% 6 Atlantic “Relining 00; 113 Ja 221gMay 4 13% Jan 
on 9a | 94° a4nl 22° 33% RB 200| Do pref-..--"-2.~- No par; 13lg Feb 28 39%Sept21|| 81g June Jap 
24 24 ea | 18 1400, 1350 13: 7118 119 ip anaranecoe r 914 Jan 5 t12 5053 Aug lg Deo 
1812 20 400 *1325 119 l _.| Atlas Co...No pa 9| 91 Sep le Sept 5% 
19 19 1350 *1350 1 118 |*118 | *161g 17 | -.-- tin Nichols & Co. 00| 68 Jan Mar 17 213 15 Jan 
50 119 | 118 | #16! 1714) 6 ee eee 2 Nov14) 7 10 Apr 
1350 1350 ry 119 |*118 lg *16!g 1714) Saga, 2954 30!2| 5, Do _pref_..... 50} 2 No 1512 Mar 16 el 1 Dee 
*118 119 ; 6lg 1714) *16'g 1712 2353 3012) 28! 4 *84l2 86 | ------ Auto Sales Corp..........- 1012 July 27 1451, Sept 13|| 6214 Jun 2105 Dee 
‘ia eel Gee ae a oe oe & | *8412 8612) —* | a pre coco secocusgocs te 931g Jan 13) Oct 19), 95 June Aug 
3) 118 Jan| 41 
2753 27% “2 "1 88 *S4\4 87 | 31s 334) 3 318 *12 13!2 7 Baldwin Locomotive W 104 Janl3 6753 Sept 11 29 86 Dee 
*8414 88 84 4 3 3l4 34 131 13ls 12 aS 12158 123!) 65,100 Do pref liaise taaiatedededien par 40 Jan 19 71 Sept 13 70 Jan 
*21 4 3 13\4 134) | . | 12012 122% EE te ather....... No Aprl2| 971s 97 May 
13° 14 | #13 25%! 12254 12454 12058 +t neie a7 | Sable 400)” Bae Bornes ‘Les koe tannins 100} 89 16| 5614 Apr2si|* 20 June 35 Jan 
ite 118 |*117 118 #117” 118% Abts 46 bE: good GE scthwcteh | ul Corp, — an ane 2 ar 23i| ts Aug| 1 Sone 
#11614 118 : 2 *47 52 a On ---- 800! Barnsda ee ‘ 14 153 Mar June| 29 Jun 
47 6& 93 ee lg 2913] 7, lass B...... 0 lg Jan t22|| 27 21g May 
50 3=«5 #93 ia 7. ade ' “ 2934 2914 19 800! Do Mining ae ha 2 Apr28| 65 Sep 9lg June| 621g 
-- os 12); 3912 May 
ee 91g 301g) 27 2914 19 19 19 200) Batopilas ----No0 par ry Jan10| 79 May 4l'gJune) 65 
Dig 30%! 2912 19 19 1 lo *lg % oo fin lly “RE ret 100) 5 3} 82\gMay 12 June} 93% Jan 
2712 2914 R 21 1912 20 * 5g - lo #49 55 Bethlehem Steel Corp- 100; 55!g Jan 05 Aug3l|| 87 112 Sept 
*1712 1919 .- 7. SS | Ss Ss *62%, 64 re Do Sage © comnehen... BSS 90’3 Mar 7| 1 65gJune 14|| 90 June 71g Deo 
*lg Og 2 *50 54 8 63%, 63% lg 63%) 57,500 _, eee 4 Jan 4 ll 30 3 Aug Dee 
*52 856 y 4 +a 65 65 sate a5 63% G65l4 ote 96 | ------ -_ oan conv 8% “~~ — Nov 22 oan one 14 8'4 Dec Sate Dee 
65 65 | 65% 6673) 65 66lg *9312 96 | *94 96 #100 110 200 Booth Fisheries_.____- 100| 8lg Jan 9 ot ane is 55 Dee — = 
ae oe el ose 110 | 107° 107 Ola Atal 4g 5 | 14,500 British Empire Steel. ——___ a oe ae 2 bet Ss Jeni 181 Des 
"931g _... +108. 111!2,*108 3 4 4% 4 1 7. 2 © eedeua [hr 8) Oe 100; 19's Mar 12453 Aug 30 76l, Nov 
*108 111 = 7 Sig 5% *9 12] *9 10!2 #6510 67 100 RR © 9 aeaeceonom 100} 100 Jan 3 Nov 3||/ 51 Jan 3p Nov 
Led ~ 500 -—- 124 « Feb 46 
a” ss *9ig 12 *65 71 | 6514 69 *2612 27 Brooklyn Edison, Inc... 100; 70 Jan3l %gSept 11|| 33 514 Jan 
*9 12 22 — i ae 29 | 26 27 116 700 n Union Gas_.-_-- 42 Janl6| 64% 6}; 2l3 Aug lg Deo 
yA ole °37 28 a 118 ‘170 11714 iste 1158 11Bte 115% -- Brown Shoe Ine. -~---100 2 a = FP he S| = — “son Deo 
ovis *117° «118 lg) 116!g 116!g *56 6 : Brunswick Ter 100} 113!2 514 Aug 1 90 Nov 
118i 11812/*1 5 117 11612 116 2 59 59le *56 ae Be *2\4 600 Burns SOB. ccecesesocece 28% Jan 19 lls Nov 6 287% Dec 64 Deo 
*114le 117 ll 59 58% 5 24 *2 2 4 1371¢ 13814 11,300 D new Class B - et; 8714 Jan 3 10 > Nov 9 314 Aug 33% Dec 
* 58 57% *lle 2 2 l 13614 137% 451 4,800 0 Bidgs, pref... l4Mar 1 8’gt 14ls Jan Deo 
“1s 135 | 135° 136%4| 135% 137 43 a5 07 99 | 997 901 "4,200 Butte Copper & zine v6. 16 ‘Nov at) 35% Oct 8 "7 Aug! 19% ADF 
132 3 45 9 |* . fe Pa eee ev eee 20%3 Jan 15 
4434 I one = *97 "Fhe eye a a ity, B , 1612 ot Butte & Superior Mining a 714 Nov 22! 15lg a 12 > te July; 74 = 
*961g 4 lg Tigi Tig 17. 17 164 $4) 281g 29 addo Central O Janll| 861g Jan; 50% 
714 73g) 74g 17 | *17 18 981 28 a, 7ig 773' 1,500) C k ._.No par| eS Jan 10} 7i’%June 2 $Ste Jan} 88 Deo 
*17 + #18 8 31 30 4836 30 lg 710 71 740 72 1.200) Californie Pesking-.....W0 100; 43!g Jan 9812 Apr 17 Aug 7ig Jan 
5 troleum - -- | 83 Jan 3 27 3% Deo 
295g 295s aoe 3 7ig 7i2 4 80144 80 80 4.800 California L’e oncot b14| 113gMay 4lle Jan} 60 
73 77g) #78 81 | 80 48 4814 bref. .--...... 10; 5l4 Fe igJune 1 * Dec| 15!g Nov 
= ay, 81 S112 “oO rr . 48lp Sole 90s *9014 SiN 8,300 Callahan ene Mining. . .10 ay oe Hs. ‘en Mar 29 . Novi 10% on 
48 48 | 4812 2 | *90 92 Pe osk™ ot othe 54 300| CL | eee 3 Mar 8 4 Aug 23|| 63 4 Jap 
“90 91 | #90, "Fal a a “a1 a" “s SoS) Gares (J I) Plow... cet 100] 68 Feb2i rt Sept 13 aye Anel oe” Jun 
7 a 52 4 52 *52le 55 ae Gla 2 *3 4 100 ee (J 1) Thresh M, pf ct 100' 29%, Jan . 82% Sept 14 -* Oe 361, Dec 
*50 wh wee ob eee oh Se g eee tral Leather_.......-.- 100} 63%, Jan lSept 7 44 Jan 
. oe *3 me 82 | *80 Sate 335g 3414) 5,000 — pref.........-.- No par| 32% Jan 4 sail 7) 22 ae 86 Apr 
oo A ean’ a2 *80 Bele 3414 35ls ae 711s 70 7014 Ray Cerro de Pasco Copper. No par * Feb - 79\4 Apr 6 38\4 Aug| 70% Jan 
5le 35% 9 : 71 7214 9: 39 = - 39%, . Certain-Teed r_..No par| 4 891g Sept Mar| 1673 Dec 
3434 3454 mn 76 *72\g 73 38 397s) 38le 39% 45 4538 900 a dier Motor Car-_.-/ 100| 60 Janl4 9lg Nov 8 9 ~~ 2913 Dec 
“es |S 391g) 39 39g 40. 43 | #40) 45. 5973 613s! 17,000) Chan » Pasumattc Tosl...100 15'g Jan 5) 2 * wie 1 19! Mar 621g Jan 
38 384 m 42 | *35 42 595 61 5934 60! 7919 80 2,000 Chile Copp cererocecese= 5| 23!g Nov 15 a Aug 31}) 3614 June 43!2 Dec 
*35 42 | *3 11 Cra) 5 8033} 80 80 a) “6'taal Cites Geen S pea peo tl i me May 
597g 61g 8034) 7934 | 253, 2653! 26 0| Chino Cop Co + 5} 82% Oct July} 32% 
58% 60 14 81 | 80l4 “ + ae A) En 23°3 23% 6,10 luett, lesboty & Co-. 41 Jan 5 673 May 19|; 22 67% 
7912 7978 saat 2714 27 2712 231 24\2 2312 24 2 *61 6112) 200 C ue Cola ee ee No 100 24 Jan 10 a Sept 14 52 June 12% Jan 
ee a +e Be TE a ty Gilg, °61 = =662 7514 76'4) 42,100 eeas Weal o ian. ic_.100; 64% Jan 4) 11 wJune 5|| 2% Aug 624 Feb 
2313 23l2 z ‘ 61 62 62 74!2 76 74l2 ho *25 8626 1,300) Colo bia Gas & Electric r 1'4 Jan 26 Satpens 2 Sts Dec 5875 
*60\2 61 as 7712} 75's 78 #2519 2614] 247 25%e 10112 102%) 13/100} Colum Graphophone No pa 5 Feb 9} 2 26|| 28% June 
| é 2 lumbia ._.100 79% Apr le Jan 
72% 74 Be, 2712) 257% 2614 10112 10412, 10173 102% 2le 124 7,400) Co pref_.......---. par' 55% Jan 3 131g Dec) 59% 
*927 2714! *2 " 105!g} 10419 10514 21 3 Z2l2 258 * 10! 600 Do -Tab-RecordNo o| 42%, Oct 5 Dee Feb 
| 2 117%) *10 Computing 1853 Feb 1 10|} 53 Mar 
104 10478, - 234 25g 234! 93, 97%| *9 6612 6673! 3.300 ar....No par Feb 27} 8714 Nov lg Sept} 10 
a gel 11m 1101 oon 11%s | 675s] 65l2 6612 . Cees See... a 17; 214 Mar 16 : Jan| 95 Nov 
0%4' 11% Sig 68lg' 6553 | 3'4 3414) 1,900 tef......------ par 14 Feb 5% Sept 15|| 77, 1 Jan 
‘ool, 67a, O74 O8' = a | eae? a | oe 58 +53 sel 7500] Consol Diutripators ie 6 pa *D july 25| 15% Apr >2|| 34% Aus| 66 Jam 
Ale 35 #83 3g *l4 Consolidated No par 4| 10312 Nov 22 73 Deo 
34 3438 ofea 891g) *83 0 3g 3g 88 3 12414 12614) 71,400 lidated Textile- _ - 100} 45% Jan 3% Aug 22 58°3 Aug 9914 Deo 
eer eae \4| 123" 12519] 12415 Bites teers 53,900] Continental Can, Inc..-.- 001 ite Jamal 184% Onaill oo dune Des 
102%) 98% 101'3, §3;900] Continental Can, Ine_-.--1 3434 ne! 112 
*s 2034 12273) 122 12414) 10% 114) 10% 114 98% 10112, 53, oatmeal Insurance 100) 91% Jan 4) 1 2% Nov 14|| 96 Ju 43% Apr 
12114 12414 a. 1133, 111g 1's 9912 10312) 997% 1025 *90 «93 100) Con Products aang... lll Jan 10) 12% vente 7\| 22%: Aug 1071p Jan 
ll 1ilg 9 6 102 991g 102 4) 92 92 *90 93 128le 120!g 50,500 Corn pref senenearere2ee2ece par 314g Jan 10 o3 5 Sept 5 49 Aug 1 Jan 
97 99 | 9 *90 «93 1376 180 | 188s 120 Se ee enna No 2%4 Feb 27| 98% 77 June 
139 1307 131 133 = i2219| 123° 122° iy: 2 wrt "46 46%, a oee Crucible Steel of America. 100 80" Jan 44 5h 15 om te 131g Feb 
12912 1307) | 22 12219 *12 lel 45% 46% + 64 | 625% 6412) 31,7 SY m 8's Jan 17g July 27 “ 33% Feb 
122 122 |*1 4734, 46% 47!2 6212 643.) 6212 6 91 91 900 ba Cane Sugar---.-- 100; 1544 Jan 3) 4 * Aug 4); 10% Oct 95 Feb 
4 4714 le} 6414 66 Ss oe. oe lg 1334) 16,100) Cuba De ici nabinls 141g Jan 3; 28 68 Oct ’ 
SS] oe ees 8] th sn] 38 Sr) 13.309 en leet EE sge.ber | i, Be Be ee 
*89 21g 135g) 134 36 363g 27g) 221g 2314) 29, ref......-.------ 26 Nov May 2 
1214} 12! lg 3612 2214 227 600} Do Iv tc_No par 3) 28%Ma 1g Nov! 1 
oh, tea eae be ee See 98 190,| 38 190" 85" 98°) * 00 oa 1s Jan | 115A 39] 98 Now| 100, - 
2014 20% 9 YY *98 100 27 2718 2614 ‘ . *21%4 22 2,200 it Edison -“-sesferere2 10 1819 Jan 4 " + Aug 28 pe a oeee proto 
*97 98 = 29 27 28le 22 2218 22 22 8 10912 10953 400 oe Mines, Roo 55 = par 70 July 3 a Oct 10 --<-<— «ae «= -“-<-—-= O97 
2814 2814) 2 7g 23 *2212 2254 #109 110 110 110 41 4114; 3,600! Dom Kodak Co. .-_. 100} 115 May 27} 167% a a 
3 | 227% 11014, *10 41 4112) 41 - ,300} Eastman Nem & Co... e12' 90lgSep 
eins site “109, 130% ie 41 _ S5% $455 85% ms te a He Bi du pleat has ted uebd » =< 80 Jun 
1 a 0 
84%, 85 '| Sols 86 56" 158t2| 152% 150 “854, 86 | 85% 85% 500 
ae 86 *85lo 86 86 








d and rights. 
ed prices; no sales on thisday. d@ Ex-dividen 
* Bid and ask : 


s Ex-dividend. 
d. 2 Ex-rights. 
é Assessment pal 








o Par value $10 per share. 
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For sales during the week of stocks usually inactive, see third page preceding. 














PER SHARE PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales STOCKS Range since Jan. 1 1922. Range for prevtous 
—_— for NEW YORK STOCK On basis of 100-share lots year 1921 
Saturday, Monday, Tuesday. |Wednesday., Thursday, Friday, the EXCHANGE 





Novo. 18. Nor. 20. Noe. 21. Noo. 22. Nov. 23. Noo. 24. | Week. Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Con.) Par| $ per share | $ per share |\$ per share|$ per share 
54 5414; 553g 563g| 561g 57 5612 581g) 56%, 58 57 58 | 30,000| Electric Storage BatteryNo par| 40lgJune17| 581g Oct 21 

171g 171g, 17'g 17's) 17!2 18 177g 20%) 21!¢ 25 221g 24 | 14,800) Elk Horn Coal Corp 
*5l4 6 *514 6 *5l, 6 *5l, 6 *5l4 6 53g Ss «Bag 100 














er 50} 1414 Jan25) 23\4June14/; 16 Jan) 25% May 
Emerson-Brantingham -.-..100 25g Jan 4| IillgJune 5 21g Dec| 9% May 
86%, 86%) 86 8814) 867% 8712) 85%, 87 851g 8614) 8512 8619) 7,900) Endicott-Johnson 7614 Jan 10} 903% Nov 52 Jan} 81 Deo 
11712 11712/*118 119 |*117!g -.-.| 118 118 | 118 118 |*118 118% 400| Do 104 Jan 5| 118!g Nov 87 Jan| 10612 Dec 
Ollg Olle) Ollg 92%) Dil, 9253) 89 92's) S89lg 903g) 895g 9012) 13,400) Famous Players-Lasky.No par| 751g Jan10| 107 Sept 
796 «6—«O99 || *96l2 99 | *96 8 99 97 98 | *97 # 98 9712 Y97l2g 800 








on 
Ss 


Gr Gr GO GO 




































































4453 July; 821g Apr 
Do preferred (8%)_...100| 911g Jan28| 107% Sept 74% July| 97 Deo 
*7 ll *7i2 11 *7 ll *7 11 &7 ll *10 + i are Federal Mining & Smelting 100 9 Jan 3| 16!2May 17 5ig June| 13% Dee 
*52 «=56 | 5214 55%) *52 55 50'4 5212) 50lg 50!2| *50 507 ee “Re” eRe 100 371g Mar 14; 62%&Sept 20}| 21 Sept) 4312 Dec 
159 160%) 161%4 16212, 159!2 164!2 1575s 160 15812 164 161 16514) 5,500) Fisher Body Corp... __. No pa 75 Jan 5| 165 Novi7 75 June} 90 Jan 
*92 93 93 93 941g Q4le) *94 95 *94 95 *941, 95 200, Fisher Body Ohio, a a 761g Jan 5) 103\4June 14 57 Septi 84 Deo 
12 12 11% 12 11% 11%, lig 115s) lig Allg) 11 11%) 3,400) Fisk Rubber..........._- 25| 11 Nov24| 19le Apr 25 8% Aug! 193s May 
193 21 21 2112) 2053 21%) 19% 2012) 19%, 201g; 19%, 20 7,400) Freeport Texas Co____. No par| 12l4 Jan24| 2714 Oct 14 9lg Aug) 20!2 Jan 
71 71's, 72 73 71 7ilg) 692 71 6919 7Ol2; 69!2 6912} 4,700' Gen Am Tank Car____. Nopar| 45% Jan14| 80 Oct 23 397g Oct) 5912: Dec 
44 4453, 4014 4453) 39 40%s| 38 4012, 381g 40 3714 40 58,300) General Asphalt_......... 100} 37l4 Nov 24) 73% July 20 391g Aug| 78% May 
*74 #878 731g 75 69% 72 7 a t-e ze 69 71 ct ee Wi Sapeageee 100} 69 Nov22/ 111 July20|} 77 Aug] 1171s May 
78lg 78l2' 78le 78!l2 78le 79 79 79 | 78 78 *78l2 80 900; General Cigar, Inc... _.- 100; 65 Mar 3) 82!%gSept 5 54 Jan| 7 Deo 
103 104% °*103 104% *103 104%) 103 10314 *103 104% *103 104%, 200' Debenture preft_....... 100; 94 Jan 4} 109 Oct25 80's Apr; 95le Deo 
176 176 | 176 177 |! 176 176 175 176 | 173 175% 173 175 4,752| General Electric 


peaeeosceos 100: 136 Jan 91 189 Oct18!! 10912 Aug 















































































































































143% Deo 

} ‘ 
14%, 14%) 14% 15 1 45 ase 1414 14%) 141g 1412) 1414 141g) 54,300) General Motors Corp_.No par 8l4 Jan 5) 154 July 15 9%, Aug]. 1644 Jan 
*84 84%' 83le 85 | *83l2 | —" 85 | *82 85 | *821g 85 re: ee ee 100| 69 Jan24| 86 Sept 2]| 63 June! 75 Dee 
82le 82le' *8lig 8212 S82ieg Sate 83 | *8llg 83 813%, 81% 800| Do Deb stock (6%)...100) 67% Mar 6) 86 Sept 1 60 Aug! 73! Deo 
*961g 9712. *9612 97 96 97 “4 96%,' 96 96 ! 9653 97 800| Do Deb stock (7%)-...100) 79'4 Mar 8] 100 Sept 1 69 Aug; 85 Deo 
10 10 10 10 10'g 1014; 10 1014 934 97g) 10 10 1,900} Glidden Co.........-.. No par Ou wees tee =e Be cline J6enl eaee eooe 
31 31 3044 315) 305g 31l2) 30!g 3053) 30'4 30%) 30 $3014) 4,400) Goodrich Co (B F)._...No par| 30 Nov24| 44%May 31 265g June} 44!g Jan 
80 80 | *80% S8llz *80% S8i1l2) 79%, 8014) *81 81%) *80 82 ee 100} 79!gNovi13} 91 Apr22/| 62lgJune| 86 Dee 
*23 «=—-26 =| *23!2 25 | *23!2 26 22'9 24 221g 22is| *22le 24 900; Granby Cons M, Sm & Powl100| 22 Novi4| 35 May 24 15 Aug!) 34! Nov 
8 11 *10 11 *10 11 10 10 93%, 934; *10 11 4,400; Gray & Davis Inc___-_. No par 9 NovI3| 19%May 31 9lg Jan| 16% Mar 
®2312 2612, *24144 28 | *24lg 28 *2419 28 277g 24 2314 24 300} Greene Cananea Copper..100| 22 Nov 1} 345sMay 29 19 July} 29!g Deco 
93g 9%, 10 10!2 107g! 10 1013 10!2 Il ll ll'ig} 2,500; Guantanamo Sugar__..No par 7 Febi16| 1453 Marl5 51g Dec| 16% Jan 
73'2 77 741g 7714) 72 75 7214 7414) 73 75\g; 20,400) Gulf States Steel tr ctfs_._.100) 447%, Jan 9) 947% Oct 9 25 June! 50% Dec 
*lilg 11% ILlg 1% l5g = 1% llg = Llp 134 17g *15g 1%) 2,200) Harbishaw Elec Cab_.No par 3, Jan 20 37g Mar 16 lg Nov; 1353 Jan 
1612 1612 *16 17 17 1812' 18 18 | *16 17 | *16 17 1,300| Hendee Manufacturing...100| 15 Jani12| 28%Sept 16 13 June} 25's Apr 
Slig S8lig| *80!g 81% 81 81 *70l2 81 80 80 80 8680 400| Homestake Mining.....-. 100} 55 Jani4| 82 Novi5j| 49!g Mar) 61 May 
6612 6612 67!2 68 67 468 63!2 67 6312 65l2 6412 66 5,200} Houston Oil of Texas... ._. 100} 631g Nov 22) 90l4 Oct 6 40!3 Aug| 86 May 
21% 22 22 221g) 22 231g! 2212 227%| 2212 23 22%g 2213) 9,500) Hupp Motor Car Corp.... 10) 107g Jan 6) 234 Sept 12 101g June| 16% May 
4lg 4 4\4 4 4 4 4\g 4 4 *3%, «24 1,800; Hydraulic Steel__..... No par 3lg Feb 9| 14 June 2 6 Dec) 20% Jan 
*15le 16 1614 1614) *15!g 197%! 15 17 15 15 14!g 15 1,700; Indiahoma Refining..-.--. 5 3'4 Jan 27 55g3May 26 2 June 7g Jan 
*6%, 7 *65g 8ly) *63%, Sle) *75g S8lg 71g «=7lg SC *7lns 8 500) Indian Refining........-.. 10 5 Jan20| 115gJune 7 61g Dec] 15% Jan 
*33lg 34 335, 34 33% 34 33 33% 32lg 33% #32 #$=$}32!2 5,700) Inspiration Cons Copper... 20) 32 Nov24| 45 June 1 2953 Mar; 4244 Dee 
*6l2 10 *6l_g 10 *6lp Sle’ *6lg 7 *6lp 7 | *6lg 7 | Jéadail Internat Agricul Corp_...100 61g Nov 1} 11%May 4 6 Aug) 13% Jan 
®3llg 33 | *31 35 ' *31 32!2 30%, 30%! 297g 3014 *28!2 29 FF moe  ~ ea e 100} 29% Nov23)| 43 Marl5i| 31 Dec! 57 #=x°Jan 
= 34ig 3434! 3414 3434; BS4lg 347g) 34ly B34le) 341g 34l2g 3,600) International Cement..No par| 26 Jan23| 38%May 8 21 June} 29 Nov 
2234 2314 2314) 231g 24 2312 24 | 23% 23!2 2314 24 | 2,500) Inter Combus Eng----- No par| 21% July 22| 30igSept 20); .... -...] -... ..-. 
9834 102% 100 101!2' 101 10114' 99 10014 98% 99 99 993g, 4,500, Internat Harvester (mew)..100| 795g Jan 3) 115% Aug 14 6753 Aug! 1001p Feb 
11612 11612 *11612 ____|*116l2 118%) 11612 11612 *116 117 |*116 119 | 1,200; Do pref (mew)_._.-..-.- 100} 10512 Feb 14| 119 Septi18|| 994 June! 110 Jan 
[lle 121g: 117%, 12 lllg 11%) Ll'g 115g 11% ILlle) 113g Lilg 3,800 Int Mercantile Marine....100| 10% Nov 17| 27!sMay 3 7ig Aug; 17% Jan 
49% 507g, 49%, 51 48% 50\2; 4714 49l2, 4712 4814; 48 48!l2 20,800| Do pref..........---. 100| 44% Nov i16!) S87%gMay 3/| 36 <Augi 67% Deo 
13% 137g, 13% 14 14 143g, 13% 1414| 13i2g 14 13!g 137g 8,500. International Nickel (The) 25) lll Jan 9) 54lgSept 12 lilg Aug| 17 May 
75 75 | *70 75 75 75 | *71 74\2 *71 74lg| *71 741° ©. eee 100|} 60 Jan 4| 85 Jan20|| 60 Dec! 85 May 
51 5 50l2g 51 5Olg 51 491g 4912, 48 49 495g 495g 6,500) International Paper... .- 100; 43!1gMar 8| 63% Oct 16|} 38% Aug) 73% May 
72\e 7212) 74 74 | *73 75 | *72 75 71 71 71 71 1,100; Do stamped pref.....- 100; 59 Mar 9| 80!gSept il 67 Aug; 75% Nov 
1419 145g 14l2 1479; 141g 1453) 141% 1453) 13% 14%4) 14 1414' 16,900 Invincible Oi! Corp.....-.-. 50| 12!g July 24) 20'4 Apri7 5lg Aug! 26 Jan 
40 64212) *39l2g 4212, 4134 41%) 41 as 38l2 3912) 40 40 1,200 Iron Products Corp._...Nopar| 24 Jani19| 53'g Oct 16|| 221g Septi 40 Jan 
lg lp lg ~N lg 3g lp 3g lg| 7,800 Island Oil & Transp vtc.. 10 14 Nov 18 3 Jan25 2 Sept 4%, Jan 
19 19 191g 2014; *19 20 | *18 1919! *18 1919; *18!1g 19!3| 1,400 Jewel Tea, Inc........... 100; 10 Jan 4| 22!gsMay 2 4 Jan| 12's Dec 
60 60% 64 64 | *62 65 60 60 | *60!l2 64 60i2 60'2 ey Me. 100} 38! Jan 4) 73!gMay 26 8lg Jan) 46% Nov 
491g 491g) 491g 50!2) 49l2 49%, 48 4914) 48l2 50!g) 49 49%; 4,200 Jones Bros Tea, Inc... . 100; 341g Febll| 57%Sept 21 141g Jan| 38% Deo 
238 214 2% 214 24 | Zig «=2l4 2 21g 2 2'g} 5,400 Kansas & Gulf.........-. 10 2 Oct 9 7'g Jan 3 413 Oct 9 Nov 
4llg 411 4114 42%! 4014 4053' 3853 401g 3812 3912) 39 391g| 8,400 Kayser (J) Co, (mew)._.No par| 34 May 1| 485s Aug 3j} .-.- -...] ---- -.-. 
103 103 (|*10112 105 *102i¢ 1041g *1021!2 10412 *102!2 10412| 103 104 300 lst preferred (mew)..No par| 94 May 1) 106!gJume Q9j| ...- ....| ---.- -.-.. 
“Allg 4153) 41 4153 40!2 42 40 41s; 39% 41 40! 41% 14,060 Kelly-Springfield Tire..... 25) 34!4 Jan 4| 53%May 5)]| 32!g Aug; 547% May 
*99 10012) *99 9912) QB9le O9lg' *97i2 10014) *98'g 997% *99 997% 100, Temporary 8% pref....100| 90!g Jan 4) 107%May 9|| 704 May; 94 £=Jan 
*80le 90 | *80!2 90 | *80lg 90 | *80!l2 90 | *80l2 90 | *80!1g 90 | -.---- mm Yt" US eeerteeeerem 7lig Jan 3} 86 June 5|| 70 May! 80 June 
*96 #99 ' *98 # £99 98 98 ' *92 97 ' *92 98 | *92 98 | 200 Kelsey Wheel, Inc........ 100; 61 Feb 9! 111 Apr 6|| 35 Mar) 69 Nov 
31 32 32 3212] 31%, 3233) 305, 31%| 305g 313g, 315g 32%) 15,500; Kennecott Copper.-.-.-_- No par 252 Jan 4| 395gsMay3l 16 Mar 27% Deo 
ei 634 61g 6%, 6ig 63% 61 lg 6% 614 65s) 8,400, Keystone pig X, & Rubber... 10 4%, Nov 13} 24%May 4 84, Jan| 177% May 
1847, 1847g| 18412 186 | 183 188 | 180 182!2 *179 185 |*182 184 900, Kresge (S 8) Co_.....-.-.. 100; 110 Jan10} 189 Oct 4/| 130 Jan| 177 Deo 
7612 76l2| 7712 78 77'\g 78\gi| 7614 78 77 77's, 77 775s| 4,200 Lackawanna Steel... ...-. 100| 44l2 Jan 4; 85 Oct16)| 32 June; 58!g Jan 
8712 871l2| *88ig 89lg| *88 89 88 8812) *85 # £88 88 88 500, Laclede Gas (St Louls)_._..100) 43 Jan13|} 94!g Aug 28}; 40 Jan) 571g May 
251g 25le) 253g 2539 2514 254! 25 25 25 25 | *24lg 25le 700, Lee Rubber & Tire_._..No par| 24%Sept 7| 351g Mar 16 171g Jan| 30 Dee 
*189 202 (|*186 202 |*182 202 |*191 202 | 199% 199% *191 202 100 Liggett & Myers Tobacco.100| 153'4 Feb 18) 230 Oct20'| 1384 Jan) 164 Dee 
118 124 |*118 124 |*117%4 122 |*117!4 122 (|*117'4 122 |*11714 122 | -_---. ke Eee: 100; 108 Jan10} 123!2 Nov 9753 Jan| 110 Nov 
56 56 56 5633) 55l2 56145 535g 55!2 53 £5413) 54 £5453) 9,200) Lima LocoWkstempettsNo pari &3 Nov33i G5%Sept li] ........] ---..... 
Ce § eats: deeel ‘asa -Genmene : ane | See meee in, wtinininmmaieinis 100; 93 Jan30) 125, Aus 30 871g Aug} 100% Deo 
185g 185s) 18!2 19 19 19 185g, 19 1812 18% 18% 18%,' 9,300) Loew's Incorporated...Nopar| 1114 Jan26| 231!gSept 19 10 June} 21! Mar 
*12 12%} 121g 121g| 12 121g 12 12 12 12 11% 12 2,300| Loft Incorporated ~.-..-. No par 9 Jan 9| 144May 3 7%, Aug| 12% Jan 
*159 162 | 162 162 | 16312 164'g| 160 162!2 *160 164 | 160l2 160l2 600; Lorillard (P)............. 100| 14714 Jan 6) 180 Sept 8|| 136 Feb| 164g Feb 
110 121 |*112 120 |*112 121 (|*112 120 ,*112 120 |*112 120 | -.---- i an i i 100; 109 Jani13} 121 Oct28|| 100 Jan) lll Deo 
103 103 | 105 105 |*103% 105 | 103 103 | 10312 104 (|*1C3 105 500| Mackay Companies...... 100; 72 Jan 5| 109 Nov 6|| 59lg Jan| 72 Dec 
*68%, 70 | *68% 70 69%, 69% *69 70 70 70 | *68% 70 fe oe saan je aEpees: 100| 57 Jani13} 70 Nov 6 55 June} 62 Deo 
535g 5353) 54 £5413 54 55%, 53 # £53% 52% 53!2, *53 £54 4,200, Mack Trucks, Inc.___. No par| 25'!2 Jani13| 61%Sept 11 2512 Oct; 42 May 
*90l2 Q1lz) B0le 9012) 907% 90% 91 91 907g 907s) *90!2 91 600; Do ist pref.......... 100| 681g Feb27| 94% Sept 11 63'g Oct; 76 Jan 
*82 83% 82 82 8212 82!2 81 82 | *81 84 | *81 84 ee) ee Oe cine 100; 54 Jan 6) 87%Sept19|| 54 Oct) 64lg Apr 
3lig) 3ll2g 33 3214 3212 3033 3214 303% 32%4) 3l'l2 32 8,300, Mallinson (H R) &Co._.Nopar| 15'!2 Jan16| 40 Aug 28 10 Jan} 18 Sept 
490s «443 42 431g) 41!2 42l2 41 41 *40 609643 | *40% «43 900| Manati Sugar___.......... 100! 3014 Jan 3} 52 Mari3i; 21 Oct) 89lg Feb 
*77 80 | *77 £=x80 | *77 = 80 | [ fe tte Get See 6 Ge © écceus ATTN 100| 73'4 Apr 3| 84lg4Septi3}| 92 Jani 93 Jan 
51 55 ' *5l1 55 | *52 65 ' *52 53 52 652 52 5&2 300; Manhattan Elec Supply No par} 41 Marl3) 609% Apr24ii ...--...| ---- -..-. 
$54 5514! 55 55 | *54 55 5412 5412; 54 £5412) 43 44's 2,200 Manhattan Shirt.....- .-~- 25} 32 Mar 6| 58% Oct 25 18 June| 36% Deo 
30 3053) 30lg 307g) 30% 30%) 30'g 31%; 30% 32 31 315g 17,700; Marland Oil_........- No par| 225s Jan 6| 46%gJune 19 124g Au 307g Nov 
*13 16 | *13 16 13 13 | *12 13 | *12 13 | *12 13 100; Marlin-Rockwell._-_ ._-- No par 5lg Mar 4| 26% Mar 27 5& Oct) 19g Jar 


*2514 27 26 26 26 2712) 26 2612) 26 26 26 26 1,700) Martin-Parry Corp_...No par| 20% Jan 4| 36%4June 3/| 13 Sept; 22 Dee 

51 53 51 51 51 53 52 521g | 50 «650 5144 52 2,200, Mathieson Alkali Works.. 50) 22 Janil) 54 Nov 4); I1!g Aug} 24 Nov 
*43 44% 44 £44 4414 457%; 44 44l2, 42!2 43 43 43'4' 2,800) Maxwell Mot Class A_---- 100; 421g Nov 14) 74%May 17 
*13 «=13!g) 1 13lg 132) 13% 14 1253 1353} 123, 131g) 121g 131g) 10,900| Maxwell Mot Class B__No par| 11 Feb15| 25%June 8 5%, Dee 
161 161 | 162l2 16414) 164 164 | 162 16414 *163 164 | 163 164 3,200| May Department Stores__100) 101 Jan 3/ 165 Novi6|| 65l!g Jan) 114 Deo 


Qo 
io 
= 
® 





























*17l2 18! 17le 1712| 1714 17!2) 167g 1714 164% 17'g| 167% 171g| 5,400| McIntyre Por Mines......  _- 105g Jan10) 215g Mar23/| ..--.-.-.| ---- ---- 
21214 214!, 212 . 212!2| 210 213!2) 205l2 208 203 206 |*204 212 3,400, Mexican Petroleum._.._...100) 106% Jan 10) 235 Oct 23 8412 Aug) 1674 Jap 
*96 99 *91 oa *9l 98 *91 98 *91 98 *91 a © eeadau Et a RE 100; 7914 Jan 12} 102% Oct 25)| .... -.-.| ---- ---- 
17 18 16%, 16% 1653 17 1514 1612) 15 157g' 15% 1th 9,100; Mexican Seaboard Oil_.Nopar| 15 Oct 7| 34igJuly 13)| -...----| -.-- ---- 
15!2 17 1514 15'4) *15% 16!2) 14g 16 14%g 15 14%, 15 3,300| Voting trust ctfg_....._._- 18 Get Ge BemeGey Ul coce coce! euceo cone 
25 2514; 251g 2534) 25l2 25%) 25le 255g 25%, 25!l2 25le rion 2,100, Miami Copper-........--. 5| 25 Novl5| 314May 31 15% Jan| 28 Dee 
lll Ill llig| Ills 12 1l!'4 117g) 114 1158) Ille 1134 29,100 Middle States Oil Corp._.. 10) 11 Novi15}) 16 Apri? 10 July! 16lg Nov 
28le 28%) 28le 3l'lg) 29%, 32 30!1g 3ll2| 30 31%, 30'4 31% 72,900 Midvale Steel & Ordnance. 50; 261g Jan 6) 45\4May 17 22 June| 33's Jan 
67%, 6914) 6914 6914) *67!2 68%4| 67%, 6743 6714 68 67!4 67% 1,000| Montana Power. ..____ _-- 100| 63 Jan 4| 76%sSept i 43 Aug! 64% Dec 
21% 2214) 22 2214; 21% 22 20%, 2153 20% 21 20% 2044 9,200 MontWard&ColllsCorpNo par; 12 Febil 25% Aug il 1253 Dec| 25 May 
18 18 18 18 *18 18!e| 17!2 18 17i2 17%9 *17 172 600, Mullins Body... .--. No par| 17leNov22; 34 Mar3l 17% July| 28% Jan 
12 12 | 1214 12!2; 12!lg 1212) 12 12 1llg lle) 115g 11% 900) National Acme......-.... 50| 16% Jan 9| 21'4 Apr 25 10's Dee| 30 Jan 
259 259 258 258 258 258 (*253 255 255 263 (|*257 260 900, National Biscuit...... 100} 123144 Jan 4| 263 Nov23|| 102 Jan) 128g Deo 
124l¢ 12412 122% 12512 *122% 12512 *122%, 125 |*122% 125 |*123 125 100. SE ai i 100} 113!¢ Jan 4} 126 Oct 20 105 Aug! 120 Jan 
*57 62 | *57 65 *57lg 62 | 57le 5712 57 57 | 55% 55%, 400 National Cloak & Suit....100! 26 Jan17! 66%Sept i3 15 pee 35% Jan 
: Sept} 65 Jan 

ae | lls Ile Lles llg lle lig Ile) *ll lls lly lly 800, Nat Conduit & Cable._.No par lig Jan 16 413 Aprl3 53 Sep 
cont 631s} 63 63 62 62%; 61%, 6214] 611l2 611s! *62 62%; 1,700' Nat Enam’g & Stamp’ 5-05 30% Jani11| 681!g¢ Oct 21 26 Aug! 65 Feb 
©1132 1137) 11414 11614) 11412 11734; 115 11814) 11312 117 | 114 114%! 20, 900) National Lead... .__. 100| 85 Janl2} 118 Nov 9|| 67% July; 87 Deo 
@11214 114 (#11214 114 [113% 114 | 114 9411434)*11214 114%) *1084 113 "fie bs ~~ Saas 100! 108 Jan10| 117 Oct 5|| 100 June} 108 May 
13% 137%} 13% 14 137g 14 135g 14ls 14 1414; 135g 1414] 4,600| Nevada Consol Copper_... 5) 13!g Nov 15| 19!gJune |! 9 Mar; 155 Dec 
271g 2712) 27 27 2714 27%4| *2614 2712) 27 27\2| *26 27 1,100' N Y Air Brake (new)..No par| 25l2Novi16) 415sSept 20); ---- ----| ---- ---- 
2614 2614; 25l2 26 26 26 25 2553; 24 24 22!e 23 1,500, New York Dock__._____-_. 100} 2212 Nov 24' 46 June 9 2053 Feb| 39 May 
*46 51 *48 50 *48 50 48 48 *47le 49 *47le 48 200 SS 100| 48 Nov22) 68!lgJune 6 45 Jan| 571, May 
*12!0 15 *lllo 15 *Illle 15 *llle 15 *llle 1419) *12 RE os N Y Shipbuilding.___-_ No par 13 Jan 3} 25 Feb2s8s 13 Dec! 33 £xFeb 
85 8544; 86 89 871g 884s) 87le 88%| 86%, 89 88le 9044) 15,600| North American Co.____-- 50| 441g Jan 4| 100% Oct 9 3214 Aug rH Dec 
4419 4412, *45 4553) 4453 451g) 45 45 45 45 45\1g 45le 2 “i «A ieee 50| 38 Jan 7| 47% Aug29|| 31% Aug ore Nov 
23 24 | *24 2412) *24 2419) *23le 241g) *23le 2412, 25 25 ge 31g Jan13| 29 Oct19 lg Dec s Deo 
*28 2919! *28 29 | *28lg 291g] *271g 29 | *27 29 | *288,; 2912) -...-- Nova Scotia Steel & Coal__100| 20% Feb28} 40 Septi4|} 2013 Nov 39. Mar 
*10%4 Ii *10\%4 Il *10 11 *10\, 11 10 1014; *10 ll 300, Nunnally Co (The)....No par 8 July 14| 12% Mar 30 Sig Mar) 12% Jan 
6 6 6 6 *6 614; *6 614 6 6 6 6 500; Ohio Body & Blow___.No par 5 Novl5| 14% April7 744 Nov; 1153 Deco 
2 2 2 2 21g 2 21g 2 21g 2 2 8,400 Oklahoma Prod &RefofAm 5 2 Novld 4%June 2 134, May 4 Jan 


2 ‘ 
5,4 6le *6 7 *6 7 *6 7 6 6 *55g «6 le 100; Ontario Silver Mining... 100 412 Jan 6 933 Mar 25 31g Aug 6 May 
19 20%4; 20 =20!2' 195g 1953, 19%, 19%) 19 191g) 19% 19%) 4,200, Orpheum Circuit, Ine 1} 125g Jan 6) 28 Oct 5 14 Dec! 305 Apr 



































*145 149 | 149 152 |*146 153 | 146 148 | 14414 146 | 14512 14512/ 1,300, Otis Elevator..__....-. --100' 116 Jan 4} 168% Oct 9|| 87 Aug) 148 May 
*8le 9 9 9 9 9 87g 8687 8l4 Bl, 83, 8%) 1,000 Otis Steel._..._._____ No par 8 Nov 13} 16lg April 8 Nov! 16 Jan 
= wane 37 8638 37 3712, 36!2 37 361g 361!g| 3614 37 2,900 Owens Bottle__._....__._. 25| 247%, Jan27| 42%gSept26|| 24% Nov) 5453 Jan 

Il Ilg = Ilg lig 1% lig 1% 13g lg lig 14 8,600, Pacific Development-__-_-.---- 1 Oct21| 14g Apr 27 4 Dec! 19% Jan 
si 81% 823, 83 827 8314 Slip 827% 81% 8214! 8214, 82%! 4,300 Pacific Gas & Electric____- 100! 60 Jan39! QiigSept15') 46% Jan’ 68 Dee 





* Bid and asked prices; no sales on this day. § Less than 100 shares. a Ex-dividend andrights. zEx-dividend. ** Ex-rights. 
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For s2'es during the week of stocks usually inactive, see fourth page precediadg. 








HIGH AND LOW 


SALE PRICE—PER SHARE, NOT PER CENT. 
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7% 
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3814, *36 
42% 41% 
56 | 56 
1009 *97 
19 18 


109 |*107 
112 | 111 
;, Mm te fl 

100 |*109 
4014! 393 
97%, 


95 
125%, 124!e 
4 458 


45's 
283g, 27% 
98.| *98 
11012 *110le 
35 | *33le 
13 | 12% 
31%, 321g 
192!2 *100 
80 | *72 
22 
4714 


4 44s 


7 
19 
— 


7012 
*108'4 
% 


Ble 718 
36'g 35le 
31'4 3lig 

Ylg 85g 
49 | *38 
78 76 
39 3754 
17!2 16'4 
92 | *84 

135 *128 
115°g ILil2!e 
189le 


197 
118%, 116le 
*76 


75 
60 | 59le 
‘*1IO1L3, 


105 
5§le! *57 
52le! *52 
123’, 122'g 
11612 *116 
8g 7'4 
45g 4\4 
30 39 
1%, 144 
85g 
45'\4 
62 | 
195g 
53'8 
73858 
109 
115g 
34 
65!5 
15 14 
115 *112!le 
109!2 *108le 
35 35 
75 75 
46 46 
15214} 150 
14!4 
704, 
24 
59 
*6lo 
5ly 
*18 
6134 
100 
847s 
4710 
Y3le 
36 
33g, 102%, 
12138 
6014 
1555 
3134 
*97 
237s 
*60 
56 
*S1 
1334 
*1llly 
8934 
109 
*95 
581g 
32!e2 
4734 
4 


- 


B!4 
*10614 
Llle 
| *30 
*65 


lg 


703; 

24 

59 
75g 











Friday, 


24. 


i 


$ per hare | $ per share | Shares 
4 


709 


44\2, 70,500 


R27 
8073. 


42% 


Sg 
109 | 
Lil 
77%3 
101 
40) 
9719) 
125le 
4fjle 
25 | 
109 
112 
3434 
12%s 
3218 
1O1L'4 
7 
2Z2I\e 
85 

17 
(254 
118 | 
5338 
18% 
214) 
175s) 
2 | 
8) | 
112 | 
5 | 
7 1g) 
3512 
3lle 
87g 
- 


1614 

92 
13) 
114% 
195 
1167s 

78 


| 
38 | 
‘| 


59lo 
105 
58 | 
j2le 
124'4 
L16le 
$32 
4lo 
a | 
144 
a 
$34 
45le. 
62'4 


— 
>> Cie oor: 
t 


_ 
—ioe sl 
a D> 
es 





~] 
—~ 
we 


tn tS 


to 
oo 
< 


ri © 
to 


Bly 
19 
6314 
100 
857! 
483) 
94 
36 
47's 
1037s 
12148 
Olle 
16)4 
7 


———— 


24 
61 
56 


44, = 


People’s G. L & C (Chic) _. 
_ Philadelphia Co (Pittsb) _. 
| Phillip-Jones Corp 


STOC 
EXCHANGE 


PER SHARE 
Range since Jan. 1 1922. 
On basis of 100-share lois 


PER SHARE 
Range for previous 
year 1921 





K 
NEW YORK STOCK | 
| 


Lowest 





Highest 


Lowest 





Indus. & Miscell. (Con.) Par} 
Pacific Mail 8S 
Pacifie Oil 
Pan-Am Pet & Goreme 
Do Class 


Panhandle Prod & Ref_No par 


Parish & Bingham 

Penn-Seaboard St’'l v t ec No par 

100 
50 


_ Phillips Petroleum 
_ Plerce-Arrow M Car_..No par 


0} /y - Corporation 
ref 


59,200) 
5,209 
3, 800 
3,400 

290 
1,100 
200 

19,800 

26,209 
8,700 

13,090 
9,200 

300) 
750 
300 
5,600 
1,100 


l 3,700 
13,109 
709 
72, 506 
100 
12,509 


1,100 
500 
1,060 
15,70) 
17,30) 
2. 490 
200 
3,875 
37,109 
18,600 
100 
109 
1,209 
1,000 
3909 
23,200 
24,800 
3,200, 


4,600 


7,809 
3,109 
134,090 
409 
38,999 
3,099 
109 
9,590 


2,709 
39,109 
23,900 
10,109 
17,099 

6,709 

1,090 
13,890 

100 
409 
27,505 
606 
700 


1,800 
400) 
2,900 
100, 
13,500, 
2,100) 
600. 
100 
2,100) 
1,000) 
33,100. 
100, 
2.5 


20,690, 
1,8 30) 
300 

100, 
142,609, 
2,400, 


8,600) 


2,900, 
11,000 


3,000 
1,000 
200 


2 ‘900, Worthington P & Mv ees 


1,900 


500) 


.| Van Raalte Ist pref 





Do 


100 
25 
100 


Pigg’ Wiese Stor Inc *‘A”’ 
Pittsburgh Coal of Pa 
Do pref 


Postum Cereal 
8% preferred 
Pressed Steel Car 


Producers & Refiners Corp. 50 
Public Service Corp of N J.100 
Pullman Company 100 
Punta Alegre Sugar 
Pure Oil (The) 
8% preferred 
Railway Steel Spring 
Rand Mines Ltd 
Ray Consolidated Copper. 10 
Remirmzton Typewriter v t c100 
lst preferred v tec 00 
2d preferred 
Replogle Steel 





Do 


D 
| Republic Motor Truck.No par| 


Reynolds (R J) Tob CI B_. 25 
7% preferred 100 
Royal Dutch Co (N Y shares) ed 


St Joseph Lead 0 
San Cecilia Sugar v t c.No par 
Savage Arms Corp 100 
Saxon Motor Car Corp_No par 
Sears, Roebuck & Co 100 
Preferred 
Seneca Copper________! No par 
Shattuck Arizona Copper... 10 
Shell Transp & Tiading__. £2 
Sinclair Cons Oil Corp_No par 
Skelly Oil Co 10 
Sloss-Sheffield Steel & Iron — 
Do pref 100) 
So Porto Rico Sugar. 
Spicer Mfg Co________/! Vo par 
Preferred 00 


Do _ pref non voting___-. 100 
| Steel & Tube of Am pref__100 
Sterling Products 
Stern Bros pref (8% 


Stewart-Warn Sp Corp_No par’ 
Stromberg Carburetor._No par 
Studebaker Corp (The)_..100 

100 





Submarine Boat.__.___? No par 
Superior Oil.__...__-_-_? Vo par 
Superior Steel 


Temtor C & F P, ClA__No par 
Tenn Copp & C tr ctfs_No par 
Texas Company (The)... 25) 
Texas Gulf Sulphur 10. 
Texas Pacific Coal & Oll_. 10 
Tobacco Products Corp___100' 
= CIA (since July 15) 100) 
0 
Transcontinental Oil-_- 
Transue & Williams St_No par 
Union Bag & Paper Corp__100; 
Union Oj 





United Paperboard Co___.100 

United Retail Stores__._No par 

U 8S Cast Iron Pipe & Fdy_100 
10 


U 8 Food Products Corp_. 

USHoffmanMachCorp No par 

U 8 Industrial Alcohol_.__100 
100 


U S Realty & Improvement 100 
United States Rubber 
Do Istp 100 
U S Smelting, Ref & M_... 50 
Do pref 50 
United States Steel Corp... 100 
Do pref 100 


Utah Securities v te 
Vanadium Corp 


bi ge mame Chem...100 
Do pref 00 


Preferred 
Vivaudou (V) 
Weber & Heilbroner...No par 
Wells Fargo Express 
Western Union Telegraph.100 
Westinghouse Air Brake... 50 
Westinghouse Elec & Mfg. 50 
White Eagle Oil No par 
White Motor 50 
White Oil Corporation.No par 
Wickwire Spencer Steel... 5 
Willys-Overland (The)_... 25 
Do Preferred (mew)_...100 
Wilson & Co, Inc, v tc._No = 


Woolworth Co (F W) 





No par 


lil'g Apr Il 





pref B 
Wright Aeronautical.__.No par 


$ per share 
11 Jani18 
4219 Nov 23 
487, Janl1l 





44 Jan 10) 


4's Nov 6 


7i2 Nov 18 
314 Oct 26) 
59% Jan 4 


31's Jan 4 
73'4 Oct 30) 


2814 Jan ll 
8 July 24 


187g July 24 


4 Novl4 
32 Sept 27 
39% July 14 
55 Nov 18, 
901g Feb 3) 
14144 Feb 2) 


655, Apr 19 
1051!2 Apr 29 


63 Janl12) 
91 


294g July 14 
26%, July 21 
94 July 20 
94 Jan10 
1912 Jan 26 
12!g Nov 16 
24 Jan 6 
55 Jani2 
50!2 Feb 23 
2ile Nov 24 
461g Nov 23 
74 Feb 24 

lls Nov 14 
43 Mar27 


Feb 16! 
241g Jan 10 
66 Jan 7| 
105!2 Jan 6 





47\2 Feb 1 


1253 Jan 9| 
llg Jan 10 
10 Aug 26 
lig Feb 23 
605g Jan 27 
91 Jan 5 
6 Oct 13 
612 Nov 2 
351g Nov 13 
18%, Jan 10 
85g Nov 23 
3412 Mar’ 7 
66 Mar2l 
33. Novl7 








17 Apr27 
84 Apr28s 
110!2 Jan 26 
91%, Jan 10 
16914 Jan 5 
113% Jan 7 
68 Marl0d 
45'gMay 4 
81 Jan 3 


2413 Jan 5 
35\4 Jan 5 
79'g Jan 5 
100 Feb17 
31g Jan 3l 
41g O2t 31 
26 Jan 3 
144 Nov 22 
lg Oct 21) 
83g Nov 15! 
42'4 Jan 10) 
38's Jan 4 
18le Nov 22 
4914 Nov 17 
767g Aug 2 
88 Mar 2 
7ig Mar 3 
32 Novd2il 
55 Mar 25 
14 N Vv 24 
96 Jan 13) 
102 Feb 9! 
25 Jan1l! 


607g Mar 3 
4l's Feb18 
119%, Jan 4 








14 Nov 10, 


43le Feb 28 
161g Jan 13 
50 Janll 
5 Feb |! 
2%, Feb 8 





18!2 Nov 14 
3 Jan 6 


90 Jan 9 


Jan 3| 


Nov 22 


Sept 14! 


1144 Jan 3 
5 )le Nov 22 

97g Jan i8 
3014 Jan 10 
92 Jan17 


2314 Nov 23 
58 July 28 
43 Mar 27 
66 Marl3 
61g Jan 6 
105g Oct 19 
66'4 Jan 4 
89 Feb 8 
80 Marl16 
49!g Jan 4 
5'4 Oct 25 
35'g Jan 6 
4 Nov 22 
Sle Nov 15 
4\l2 Feb 17 





2753 Nov 20 
83 Mar3l 
63's Nov 24 

6 Jan27 





; 





| 





$ per share | 


19 June 3| 
693g May 4) 
95'4 Oct 18) 
9414 Oct 18, 


12!9 Jan 4 
17. Apr l2) 
13%gMay 24' 


99 Sept 15) 


45%s Sept 21) 


105! Jan 3) 
59\4June 7) 


2453 Apr 25) 
49 Apr 15) 


12 Jani12 
71 Jan 3) 
49leJune 1 
72%, Sept 15) 
10012 Sept 13 
24%, June 22' 


120 Oct18 


112!g Oct 15, 


951g Sept 13 
106 Sept 12 
51 Sept 12) 
190 Nov 20 
139%, Sept 12 


53'i4June 9) 
3| 


38°, Jan 
102% Apr 25) 
12614 Sept 13 
361gSept 7 
19 May 3l 
42 Marl4 
102 Nov l3 
8014 Nov 14 
3812May 18 
7812May 29 
95l2June 2 








14%4June 2 


63% Nov 21! 
118%, Oct 19) 
66%3May 3) 


2014 Sept 25 

614 Mar 21 
2473 Apr 1 

5i4June 2 
947, Aug 14 
112 Aug22 
23'4 Jan 3 
12 June 2 
48isMay 3 


54igMay 13 
80 Aug 29 
5714 Mar 3 
24 June 5 
9343 Sept 15) 





141 Sept 15| 
135 | 
25012 Oct 10 


Oct 4| 


120 Nov 18) 
90 May 25 
6114 Nov 22 


106 May 4! 
Nov is! 


690 
5953 Apr 12) 
13912 July 18 
11814 Nov 2 

873 Nov 23) 
10'gJune 7) 
3912 Apr 7| 

5 Marl4 

5\4 Feb 1) 
1244May 19 
5214 Oct 10, 
67'g Nov 6 
32%June 3 
67 Sept 13) 

8912 Sept £3) 
110 Sept 12 
20!gMay 22 
45\g Apr 4 
78 Sept 12) 
25 June 3, 
122 Oct 10) 
113 Sept 8) 
41\4May 13) 


85 Oct 5| 
5lig Oct 5) 
162 Oct18 
2014 Aug i4) 
87le Oct 27 


8 Aug 14, 
10'g Jan 3 
2573 May 27| 
727, Oct 16) 
102. Oct 18 
927% Oct 10) 
6712 Apr 17) 
107 July 11) 
48% Oct 4 
49 Aug 16) 
1ll'2 Oct 16) 
123 Sept 19) 
7llgSept 5! 
231g Sept 20, 
53% Aug 30) 
100 Oct 7; 


367, Mar 13. 
83 Oct18) 
94le Jan 18 
86 Oct 31! 
14%, Nov 9 
17 Apr 24! 
98% Oct 18 
121lg Aug 29) 
104 Sept 13, 
651g Aug 22| 
33 Oct 5) 
54 Sept 12 
12 May 5 
217g May 12 
10 May 29 
4912 July 19 
501g Sept 15 
90 Augil 
223 Nov 20 
55’gJune 2 
94 May 4 

















89 Oct 4 
ll Aug 22 





per share 
8 Aug 
271s Mar 
38', Aug 
341, Aug 
6 Aug 
97, June 
653 June 
335g Jan 
2616 Aug 
37!2 Apr 
16 June 
9l4 Aug 
21 Oct 
5\4 Aug 


52 July 
827g Jan 
12's Mar 


 2i1lg Aug 
67 July 
19 Apr 
11 Mar 
171g June 
4714 Nov 
47%, Nov 
18 June 
4l'!g June 
75\4 Oct 
5 Dec 


4012 “Oc 


161g 
ll, 
87g 
2'3 
5Alg 
85 
12% 
472 
307g 


32's June 
6814 June 


“88 Aug 
67%, June 
124!, June 
105'g Jan 


83 Jan 
3 Oct 
3% Aug 

26 June 


29 June 
273253 Dec 
15% Aug 


467, Aug 
lllg Jan 
38 Aug 
53g June 
812 Sept 
35l4 Nov 
8i July 
4l!g Mar 


70\4 June 
105 June 
4lig Aug 
7 Aug 
251g June 
72 Mar 


20%, July 
57% July 





612 June 


7014 May 
11444 Nov 
511g Jan 
40%, Dec 
9912 Dec 
26%, Sept 
16 May 
38% May 
80 Jan 
75 May 
3912 Jan 
73\4 Jao 
9614 Mar 
2412 Jan 


697s May 


141g Dee 
51g Feb 
23% Jan 


6214 May 
19 May 
57!2 Nov 
7 #£=Jan 
2714 Jap 





* Bid and asked prices; no sales on this day. 
k Range since merger (July 15) with United Retail Stores Corp. 


§ Les3 than 100 shares, 


$ Ex-rights. @ Ex-dividend and rights. 


= Ex-dividend. 


¢ Reduced to basis of $25 par. 





New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are howand interest’*°—ercept for tncome and tend bonds. 









































































































































































































































=z e ; 3s " A 
ss Price , D N Price Week's 4 Range 
8. ¥: OTOCE EecmaNOR $5 jr | fanener =3 roe N. ¥. STOCK EXCHANGE SS| Friday | Range or 33 Since 
” “Week ending Nov 24 =*| Noo 24 Last Sale | Jan. 1 Week ending Nov 24 ~ Noo 24 Last Sale an. 
Bia Ask Low High| No. Low High Bta Ask' Low High No Low High 
ome S. Government. e 
First erty Loan— M S| 861g 87 | 85% S634 85 
334% of 1932-1947______....-- 5D] 976297.76.08.20 95.20|  1)0670 wisell “Toscaee Line let gold 4e--R1OS2IAT TT oom 1oe%l10s* 105°] 34! 28a Agate 
ear ain of ee eae J Dj 98.38 Sale 98.14 98.68) 265 96.04 101.78 || General unified 4342.____~ 1964/3 Dj 85% 88 | S712 Nov'22,----|| 88g 91% 
Stas alin atienne J D| 100.00 100.60 100.10 Nov’22)----||96.82 102.00 || Ala Mid Ist guar gold 5s.--1928|MN| 97!2--../100 100 | 11 98% 1008 
wonky Mss ty nd mate hateate as ‘ Bruns & W Ist gu gold 48._1938|J J} 861g----| 91 Oct’22|----|| 86 91% 
“uci. M Nj 97.90 Sale |97.40 97.90 11/l95.76 100.80|| L & N coll gold 4s._..... ai9oaMN}, S04 81 | 80% 80%) C1) 78, 86k 
tl a aainibmene . S hy. alg: : 
reny hi % of 1927-1942.____. M WN 97.74 Sale |97.66 gore es 95.32 101.50 “laa prior 3448_.._- a aas Q J O13 saul O8le Nov'au ar 1 0412 
— ' ‘ O82 ANI27292\ log 74 1810R1l 4 340tUet EN weet nia AO} 8 8O0le' SOl,4 R2loe 761g 88's 
434% of 1928. cts Sa M §$)| 98.4) Sale |98.36 98.60|2722)|96.74 101.98 gg om eg oeecees pene OJ ns Sis 84 Sept’ '22|- wal 75 84. 
our erty Loan— | 2 of anos: yom | ehpeabets M S| 8014 Sale | so 811g! 211|) 74 4 
434 % of 1933-1938____._____-- ae tar “idan eer ctr Te SOT, ke perice A tensld B| 844 Sale| 84 gis! 132i 9798 
 "Garie tienes Ge J Dj 100.30 Sale (100.26 100.34 1116;/100 02 101.00|} Temporary 10-year 6s__.._1929|J J} 10012 Sale |1001, 10.534! 115)| 9412 102 
ein Re Fay peaks by a a 99.44 Sale [99 40 99.53|3121) 98.50 100.34]| P June & M Div Ist g334a.1925|MN| 90!2 93% 92 92 | 16] 87 941g 
Treasury 4148 1947-1952__------ oO 3 ' 10212 Apr’22 1021 103%, PLE& W Va Sys ref 43__.1941;)MN| 7814 Sale | 731g 78% 25) 72% 85 
Ze consol registered - - --... . a 2 7? fe 10314 Mar’22|--- -||10314 103% || Southw Div lst gold 3448..1925/3 J} 91 9153! 9113 92 | 124) 86 Oalg 
8s consol coupon - - - -..-.-- S199 | ~~ 7 ~ Ti A1tg6te Mars... i108 * 108 Clev Lor & W con Ist g 5s..1933|A ©} 9512 9914) 985s Nov'22\----|| 92 9914 
és registered -.--.-..-.....- 1925)9 F| _.. ----|1051g Feb’22|---./|104 1051, Ohio River RR Ist g 5s_...1936|3 Dj} %6!2 99 | 99 Nov’22/----||] 9653 99 
és coupon -.-.-............ 1925 Q Pieces 100 July’21 Sots General gold 5s ~~ 1937 AO 92 v7 971 Sept’22 ---- 90 98 
nn Saas 20-00-98 38..R1seers Z| @--* -*-= 93 Nov’22'-..-||"928, 93 || Tol & Cin Div Istref4sA_.1959|) 3} Go'4Sale | 654 66 | 21\| 62% 73 
Panama Canal 38 gold oeeeocce 1961 Q M lita a ee 79 Feb’22' caus 79 791g Buffalo R & P gen gold 58 1937 M S 102 a 101 Nov’22 wR ee 985g 103 
PPEnebecasececncce 1961)/Q M| ---- ---- ire 7 Consol 4s ____ 1987 MN 905s Sale | 905s 91le 27 881g 9612 
Alleg & West ist g 4s gu__.1998|A ©| 83's --_-) 82! Mar'22 ----|| 821g 82ig 
| Clearf & Mah Ist gu g 58_.1943/J J} 96% ----/ 90!2 Jan’22 ----|| 9012 935, 
| Roch & Pitts Con Ist g6s_.1922|J Dj 100 ----/1004 Aug’22 ----|| 997% 100!s 
Foreign Government. | eee | 62 
: A QO} 981g Sale | 98 9914 “|| 93 102 
Areentine (Govt) 7s.._.....1997]f Aj*102"« Bale |100!% 10912 143) 99 102% ] Canada Sou conegu A Se.-..1g921A O| O8ie Sale| 08, oon! G3] 98,102 
Argentine Treasury 5s of i900 s 10038 Sale’ 100 102 223)| 98 10919 25-year s f deb 6\%s -__ 1946 J J} 110% 110% 11%, 111% 72 10712 114% 
eeyeat OF nate. 58. 1945/5 '3] 95 Sale| 95 961! _47|| Oats 104% ll Canadian Pac Ry dep da stock 3 3| 79 Gale | 73% 791s 165! 97° a6 
5-year 67% notes... _ Jan 1925/2 21 100 gale [100 10124| 105| 98 * 1088 | Car Clinch & Ono ton 3-yr 53 1938/3 D} 89 vulz 9 90 1 1) 83 94 
20-year 8 f 88__.__....._- 1941)F A 1081, Sale | 1081 103lie «=—6 356 105 112 Central of Ga Ist gold 5s pi945\F A 100 101 (102 ae a ~-=-|| 9512 1021g 
Den serway) of Ge. ....... 1945/M{N| 10812 Sale |108!2 109 °| 5/106 115 Consol gold 5s ~._.1945/M N] 96!s Sale | 961s | 42\) 895g 101% 
Dey Of 9 f Sa.-..... 94>lMN| 24 Sale| 92%  93%4| 134) O27 101%2|| 10-year temp secur 6s.June 1920/3 D| 99% louis 9% 10,19 44 10112 
Bolivia (Republic of) 8s_____ 67 Sl ote Male 76. 78%! 79l| 7416 90- Chatt Div pur money g 48.1951\3 D| 78 ---.| 78% June'22 ---- 7412 815, 
Bordeaux (City of) 15-yr 6s. -1934|M N 9655 Sale | 97 99 4 232 931s 108 Mac & Nor Div Ist g 5s “1946/3 Jj 93 --.--| 9653 Sept’22 ---- 965g 
Brazil, U 8 external 8s______ 194] r = 863, Sale | 3534 5734 i5all 79 : 967 Mid Ga & Atl Div 5s.____.1947,5 J| 92'4 97 | 9512 June’22----|| 95 9512 
78......- Qrecoeesoecosece 1952 O01 Sale CQ 91 154)| 8419 91 Cent RR & B of Ga coll g 53.1937|\MEN| Yi'4 9412" Gilg 9 13g °| 88lg 9778 
7348 .--.-.-............. 1952)A O 9914 Sale 91 991 | 102)} 96 1011 Central of N J gen gold 5s 1987'3 J 102 10812 1085s 108% ‘ 103% 110% 
Canada (Dominion of) g Se..1926)4 ©) o1* caie | ogi gat! 11611 out 101” Registered ~~ h1987\Q J)*---- 108!2 109 Sept’22 ----|/105 110 
do do i do ..1931jA O 108 Sale 1100 - 10073, 140 053, 103% N Y & Long Br gen g 48...1941.M $| 87% -.--; 91 July’22----|| 91 91 
10-year 53§s....-...._... 1920imN| 98% Sale | 9812 99 | 614!| 978 10614] Ches & Ohio fund & Impt $8.21929'3_J| 96% ----| 95 Nov22 ----|| 90lg_98 
oe ee fee erasesecesoccoe 952|M N 10 My Sale 110 ra 103 | 58!|1001e 106 . lst consol gold 5s “y 939 MN 100 101 |100 10018 19 9412 10312 
Chile (Republic) ext 9 f 88...1941|F A) | ‘tL Male 10144 1018! 27 981. 1041 ia... 1939 M Nj ¥4 100 |100 May’2z ----||100 100 
25-year ef Sa e777 1826/MN, 10-12 103 [10214 103 “| 32\|100° 10613|| General gold 4348........1992 M geet ad ee 
ltietitediet i " -4 . sé MM S nee eee ov +4 -_~*+ @eaee 
Sheisedan a CO see OF 191114 Bl L07!2 Sale [10512 10715] 1dl|ugsie elatel] 20-year convertibie Aig.z_1030/F A| 87s Sale | 87% uta! 1311|"Sity “Baty 
Christiania (City) s f 83____- 1945}A OC) nova gale | O7& 97%, 5)|1 97% 98i2'| 30-year conv secured $8...1946(A O| 9114 Sale | 911s 935s| 442) B4lq 991g 
Colombia (Republic) 6ss...1927|A OQ] 204 cae | ont Quis! 54l| spin 95% Big Sandy ist 4s "1944/3 D}| 7958 86 | Silg 813 7612 8612 
Copenhagen 25-year 8 1 5}48_ 10440 | 95 Sale| 96 958! 391] Bate 99 Coal River Ry Ist gu 48..-1945|3 D| 83, 857% 84, pevee a oe ae 
4 a ee aan at Ehext J BS cace 8 June’22) ---- . % 
Brverdabof ie i0idwer A-tous|e 4) 91 Sale| 91 91. '---:| 7° 92, || Craig Valey Love So.----"ap4o)3. 3} $Bie 5; Be June'aal----| aire 88 
External loan 44s________ 949|/F A "$212 Sale | 83! Q9ilo 124} 941 100% | R & A Div Ist con g 4s 19893 Ji 75'4 82 | 82 Nov’22\----|| 82 84g 
Decntovak (Repub of 88.-1951/8 O} 107.3 sale (106. 107% 13119612 134 2d consol gold 48...-...1989'3_ J| 75 77g 80 Sept'22\----|| 7553 80l2 
Danish Con Municipal 884" 1046/F A) 17,2 cacti? tort) 45 see ais Greenbrier Ry Ist gu g 48_.1940'M N/ 50!2 ----| 69 Apr'2]|----||.... ---- 
Series B--.-------..-... ag\E A 10834 Sale |103 1091 | 71 107. _ 112! Warm Springs V Ist g 58.._.1941 M 5) O2lg ----| 80% Dec’3!)----||.... ana= 
BO-year 6a nt ®t 88-----19451F SG] osiz Gate | 9712 9siz’ 155|/ 904 100% || Chic & Alton RR ref g 38...1949'A | 52 Sale| 52° 5.3!” 67\| Bi” “67 
Seer? Gt................. 9425 J 94le Sale 9414 9510 41 851s erie | Ratiway ist lien 3\s _...1950'5 J 26 Sale | 25's 29 208 251g 52 
Dominican Rep Cons Adm 8 t 58°58 S| 87 Sale| 87 87 | 33]| 87 9312 | Chic Burl & Q—Ill Div 3348.1949'3 3] 82 84_| 80 30is} 4] 77% 86 
pe Re ete ee we Sl 3le Gale | 93 941g 12611 91 977i] — diltnols Division 4s 1949'3 3) 5714 87% S8ig 88%) 21) 87 93 
Dutch Sen eee ae <-el 5 93 Sale| 92 94 | 192|| gote 974] Nebraska Extension 43.12.1927 MN| 96 96% oe ee 7g 
iil tla lit + : ---- 4 “"St\lean= «= 
French Republic 35-yr ext 83.1945|M $ Tate Bake | Gite Dart Zanll oe tCGNT , Recimered...........-- es oe N| - 8714 Sale | S612 -8712|  23/|" 85%, “93” 
20-year external loan 7348.1941/3 D| %°'2 Sale ° wis eters ee 1971\F Aj 9% Sale| 99 9912) 208)) 963g 10212 
ee es & ena’ (OR ep 10314 Sale [10212 1031s 539) 96 106%|] Chic& Elli—_ | 
a0-year gold bond 6340.._.1937/F Al iit care [109% 11118: 432'| 9am 1111 ist consol gold 6¢ 1934'A ©} 10412 10753 105% Nov'22)---=/102 10912 
se eeene Sanv 8548.....--.. 1929|F Ai 724 sale |'72° +757) 167 so 91k] Ca E MRR (new co) gen 58.1951|MN| 79!2 Sule) 7912 sole! 110] 68 86 
Greater Prague 7 }48._.. . -- 1942, me itt sks Gal 96! 961g, 260} 9614 96% Chicago Great West Ist 4s...1959 M $| 48° Sale | 4slz 5212! 253)| 4812 641s 
See aac) Ge. -- - 1952ie S| 93° 94 | 91° 95'| 8 | gals 96% | Chie Ind & Loulsv—Ref 6a..1947/3 3} 104 107% 106% 10% 2/101 118 
italy (Kingdom of) Ser A 63481925 F A 93 93le go3 931 ' 126 8654 951 Refunding gold 5s ~"1947'3 J} 9tl2 98 » B9lg Oect’2z\----|| 8712 997% 
epecond roles Aigean 4148-1925/F Al, 93 sale| 92% 93 .| 87] 86% 94t2|| Refunding 48 Series G.2.219461 3] 304s 86 | 86° Seprzal----|| 75° 86 
Second serles 4)43__.....- 19255 J}F oe, Sale | 712 Ble’ 202" 725, 831g Ind & Louisville 1st gu 48_.1956|3 J) 71 81% 77%3 Oct'22|----| 75 79 
L ey, “py tee 24: ‘a z Zoe ale 76\5 "Rie 81) "4° 90 . + 831 847 | 847, 87 
yons (City of) 15-year 6s___ 1934)! = 4a. , ‘ ase'J 3) 83's -... 8 Nov’22!---- 8 
Marseilles (City of) 15-yr 68_1934|M ¥ t 19 Sale 471 itr '%6 471 701 Chie Ls r East Ist 4366.7. .100013 D| 88!2----| 91g Sept’22|----|| 87 91l2 
Mexico—Extern loan £ 58 of 1899|Q Jj, 49 “Ae | 27% a7 114'| ase aa il Ch M & ot P gen g 4s Ser A_e1989|J 3] 72's 73 | 6912 74 | 13) 6912 80 
Gold debt 4s of 1904... _ _- 1954)) DIF -- Sale | 9 QJlg 33 39 * 941 General gold 34s Ser B..¢1989|J 3| 64 Sale| 64 64) 10) 64 71 
Montevideo 7s .___....-___- ae OS Ss alae. wt tie ae 448 Series C....€1989 J 3} 81 84 | 8i%s  g2%!' 21179 90 
Netherlands s f 6s____._____ 972M Ste Sale O54 = 6 “Bal onat 115 Gen & ret Series A 4%8__.a2014.A ©| 61% Sale | 61 6278| 97) 54le 697% 
a ~abeNNEEnee santa ° "99% Sale ‘99% "9978 131\| 997% 1004 Gen ref conv Ser B 5s___.a2014 F A bos Bale | 6% = = 72% — Be o 
| NS SE Es ae 1952 ; a r+ > apa D »°§ Bale | 66's 63 
Porto Alegre (City of) 88__--1961|J Dj" 95, 99 | 9312 99 | 4] 97, 105, |] Convertible 4348.......-- ipes 3D] 80. Sale | 793 a8 109 | 691g 87 
Gacentnns tate ens o 1 Te.20611h @) 101" E88 lino, toatl. Ghee teen ae eescowacooo=- 19345 3} 59!2Sale | 5912 Gil) 87 69 
ae ag ee am 7) AR Be HR dR RA 1081 Chic & Mo Riv Div 58._...1926 3 3| 97% 9712 9712 9712! 4) 89 97% 
Rio Grande Do S0l 8s______._ 1946 A O a. 7 " 4 6 bn 67, +f 10516 CM & Puget Sd Ist gu 4s__1949 eae 69 Sale (7s 69 i 6312 77 
ape nero 25-year of 8.-1946/4 O| 96 Sale| 96 97 | 45!| o30¢ 104%s|| Milw& Nor lstext 43s0...1934/3 D| 91 82% 9.% 925 || garg 02% 
© Fe we ne em mm mw w nnn n 947/A O “1 Sale 97 é g 16 th 1065s Cons extended 4448.__..1934|3 D| 90 93 90% Nov’ 22,---=|) 85 O2lg 
gan Paulo (City) 8 f 86. - ~~ L952 Be ors Sale | ¥72 99 | 21H prt 106 |} Chic & N'west Ext 4s.--1886-1926/F A] 97, 28i Got 9: sy 1) 92g 98 
San Paulo (State) ext sf 88__1936/3 J 97% ©} v2 +f 25) 9 i}2 Registered . -~" 1886-1928\F A} 925s 9512 93% Apr'24\----|| 93% 9314 
Seine (France) ext 7a_______- 1942|J J) 82 “_ a. oo "| “eel on Bate General gold 3 48__._ 1987|M M| 75 Sale , 75 751g 28172 8&1 
pene MY) 66. ...-.-.--- 1936/01 WY 104 Sale [103% 104) i. $4 107 Registered......___._- p1987|Q F\ ---- ----| 73's Nov'22 ----|| 7313 73% 
Sweden 20-year 6s_________- ee rd ee i fe ammna *"""""""* 1987/MN| 83!2Sale | solz 35%! 17]] 82 91 
Swiss Conferer’n 20-yrsf8s__1940|J J 1164 “ wr ‘tol 41 a 2 "761 Stamped 48............ 1987|M N| 54 85 | 84% Novy'22 ----!| 8112 88 
Tokyo City 5s loan of 1912______- M $ 19316 104 _ ; yt 25/1021 10885 General 5s stamped______- 1987|M NW 103 Sale 103 10312 17)| 99% 110 
Uruguay Republic ext 8s._._1946)F A) }2>!2 104 |10 ya ‘| Solltce = 118 Sinking fund 68......1879-1929/A ©| 102 10458105 Oct'22'----||102 105 
Zurich (City of) 6 f 88______- 1945|A O} AIL 112 [LIO 112 | SDA awa 1879-1929|A O| 10014 ---- 101% apr’22|--- ||101 101% 
Sinking fund 53_-_-_- 1879-1929|A ©} Y0%----| 98!2 — YsIz otis i 
Registered .._____- 1879-1929/A O} 95, ~~~ 100, Aug'2z,----|| 951g 100, 
Sinking fund deb 58______. 1933|M N| 5% 100% 100% 140 34) 96 101% 
oe ecured Jag... 3019 D| 10712 Sale |1074 103 “ 2 
N ¥ City—4 48 Corp stock..1960/M 8} 100 100% 100's Nov'22|.---| 98 7 +t Soe ee yt eee A 3! 1075s 108 |10/5s u7% 311106 115 
444s Corporate stock._____ 1964\m sj 101 ian ia Oct = --""ll On” tas Des Plaines Val Ist gu 4i¢8 1947|M S| 314 ----! 931g Sept’2z ----|] 93lg 93% 
4748 Corporate stock... _ oy he a A As ee 10353 109! Frem Elk & Mo V ist 68__1933/A O| 106 111% 111 Oct'22 ----|/1057% 1112 
4748 Corporate stock. _ - - - _ EO7112 DD) tote 1atelinee Nona 103t, 108% Man GB & N W Ist'3%s_.1941|3 J| 77'8----; 70 Mar’2l|----||.... o--. 
434s Corporate stock__July1967|J J LO i%s 0512) ave Nov te ~~ Nha : 108i Milw & SL Ist gu3%s....1941/J J) 744 86 | 66's Aug’2l/----||.. . ..- 
434s Corporate stock______ 1965|3 D| lv9_ th 10512 Nov’ i od os 112te Milw LS & West imp g 53_1929/F A| 9953 ----| 9912 Oct'22 ----|| 985s 10812 
4348 Corporate stock______ 1963\|M 8 101% Ione 2| 105% Nov’ Ay oa , 100!4 Ashland Div 1st g 6s -1925|\M8 8} 100% ----|10i!2 Nov’zz/----|/10112 1012 
a Gee eo Hrd by NY one cual om. ~~ ie 93a, 101. Mich Div Ist gold 6s___.1924|J J} 100% ----|101's Mar’22 ----|/lU11, 101% 
4% Corporate stock._.___ 1958|M N} 95% 992) 99%2 Nov. os aie 1005s Mil Spar & N W Ist gu 4s__1947|M S| 86 89 | 8914 Nov’22'----|| 85% 93 
41% Corporate stock > bes eee 1957 Mi N JY ~<fige 99%, d9 4 i 9 : 1003, St L Peo & N Ww lst gu 5s__1948 J 3 lvl 103 10i'2 Nov'22 -——7*) 05 10512 
oe See ee ee -- oits Seu 106, Oct'22\.-.||103tg 108 * , | whee om 
_, aoe hae 19 4 2" | wt 82 Sale| 81 5 “ 
434% Corporate stock. _._1957|M N| 10412 1033 104% 10434 ' 103% 108 ne Se ates sane) Se : 7714 80 | 7912 Nov’22----|| 78  84l2 
oa tack Gite t-te ls ls laa! Eee a Beene 934)A O} 81% Sale| si = xziz_ 278) 7512 8712 
yn hcp ee eer a) w-* coordina las “102° 102 "|| RI Ark & Louls 1st 4iga-21034|M S| 79 79%. 79 84; 25'| 76g 861g 
Canal Improvement 4s.___1961|/5 J| -<--- --«- 103 June’22|----| +3 1¢ Burl C R & Nor Ist 5s.._1934|A O| 97's 95s G8l2 Qxle 3190 100K 
Highway Improv’t 4448___1963|M $| «e<< ---- 100% Apr’22)---- cone 1041 Choc Okla & Gulf cons 5s__1952 MN! 9714 Os!2 98's Oct'22 ----|| 89 981g 
Highway Improv't 4}42___1965|M S| ---- ----|104!2 Apr’22)----||10412 - Keok & Des Moines Ist 58.1923/|A O| 91 912 91 92 18 72 Q4)e 
St Paul& KCShL ist43s81941/F A) 79 3175 79!2 Site 19| 76 S68 
Chic St P M & O cons 6s. -...1930|3 D| 10312 106% 107 Nov'22 ----||1081s 100% 
8 ---- pt'z2 ---- 
Railroad. | en neee 00 9568---e oa, 66 96's Oct'22 ----|| 914 98 
owls «a town =. 930|3 J| 10412 ----/1 UV'16|----||---- a0 
ann Arbor Ist g 4s________. k1995|Q J] 60's 64 | 63 63%) | 7| 58lg 80 ere®, Wisconsin jet Gs....-1 965 ----| 95 May'l8----||-.-- --- 
rag 2 pmlahene = 7 eet 1 A ae OME sg cy ee a pee 
ee SET nyt ---- . |---= ws "987g 90 | 90 9012 2 8 
a gold 4s._.__- R1995|/Nov) S0is 81 | Site = 81 ia) 10 i, rf Se 6 sen ee seas 3 11214 Sale 2, Lis% 19 111g 117% 
an a. Tee aoa oe psy Aas g110 Now'2g| | 76 * 88 || Chic & West Ind gen g 68. .21932|Q M| 105 “34 | 75 on ane er, 4 
nv gold 48-_--.-_....._1955)3 D) ---.~ ---- ital wee 721 72 4 22 2 
Conv 4s issue of 1910___--- 1960/2 Dj 100 102% 101, 10), 3) 91t4 107% |] Consol 60-year d0.......... toa sr 3| 100. 101% 101% 102 | 15| 99% 103% 
new be Ly ALL) Re gh i ie 3} 81° s1| 3/ 78° 85% || Cin H& D 2d gold 4348.....1937|3 3] 874 93 | 9112 Nov'z2-.--| 85. O1lz 
Trans-Con Short List 4s-71998'3 3} 83 sax! 84 84 | 3 79% 90" || CG Find & Ft W let gu 4s g-1023[M NI --- ---- 881 Nov'22 -..2|"ssig 86” 
n 0 . ¥ -°- 2 aes, to 
Nov. c. tion sale 
*No price Friday; latest bid and asked. aDue Jan. dDue April. cDue May. gDueJune. hADue July. kDue Aug. oDue Oct. pDue Nov. tbDue be # Option 
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Price Week's BONDS 
Friday Range or 32 N. Y¥. STOCK EXCHANGE. 
Nov 24 Last Sale | ; Week ending Nov 24 


Price Week's 
Friday Range or 
Last Sale 


Bta Ask| Low Htgh aT Bta Ask Low Htgh 


BONDS 
W. Y. 8TOCK EXCHANGE 
Week ending Nov 24 


| Interest 
| Pertod 
| Interest 

Pertod 











ae 











Cleve Cin Ch & St L gen 48_.1993 77% 79% Nov’22 =| 761g 841% Illinois Central (Concl 

193 91 9 | 5g 5|| 85 92% ‘maha Viv ist gold 38___.1951 
"9753 100 9912 Oct'22 '| 8614 102 St Louis Div & Term g 38_.1951 
10014 Sa.e [100 = 10 !2 | 95 103% Gold 3\%s 1951 

8612 90 | 87 Nov’2z 9%, 92 Springf Div lst g 3s 
7753 82 | 7753 Nov’22 | 8212 Western Lines Ist g 46___.1951 
8014 8il2| 8014 804} 2) S41g Registered 1951 
R2zig ... | 851g Aug’22 | 351g 
81g 86%) 81 Nov'22 t Carb & Shaw Ist gold 4s.__1932 
87%, 8514) Olle Oct’22 1 Chic 8t L & N O gold 56.__195i 

Registered +) 


671g 697%,| 68% Oct’22 
69%, 72% 7212 72\2 
7812 80 | 795s Sept’22 
751g -._.| 7812 July’22 
83 90 | 83 Nov’22 
doce coon] 98 Mev'lé 
98% ____|100!8 Oct’22 
8ilg 9412) 921¢ Sept’22 
Q8lg ....| 955g 985s 
99 Aug’2l 
721g _...| 65% Dee’21 
94%, 95 9 1% 955g 
824 84 | 82 Nov’22 
8653 _.__| 86l2 Oct’22 
57 27%) 27 ind Ill & Lowa ist g 4s 1950 J 84% «8488 
95 Sale | 95 10 | int & mons Nor Ist g ext 78_.1922 MN 961g Nov’22 ----|| 961g 10112 
103 10312 10-7 36 Adjust 6s 1952 49 5ilg 1821 49 55lg 
---- 9212 9212 4 861g Oct’22 -.-- 89 
"| Blig 92 Kansas City Sou Ist gold 38s_.1950 A O| 6 651g 70 | 77) 63 
----| 111g 10613 Ref & impt 5s Apr 19503 J 88 89 | 37 941g 
77 88lg || Kansas City Term ist 48.___.19603 J 8153 =83 | 44 86% 
i 100 10712 || Lake Erie & West Ist g 5e_-_ 941g 95% 95% Nov’22!)---- 
761g 76% 78 iii 7714 Sills 81 837%, 2 
99% eee 99 } 22\----|| 981g 1037 i 75's 85 |-<-<= 
991s 9912\ 99 s| 1| 97 99% |] Leh VaIN Y Ist eu g 43s8...1940 J 931g Sale v 
741g -.--| 7412 Nov’22 | 7414 73 By 1940 J 
al (Pa) cons g 48__.2003 M 
8714 871g 871g 871g 39) Bgig 94 General co afr . 00 
97 Sale | 96% 97 | 60! gQig 103% || Leh 7 Term 1 Ry ist gug 56...194 41 
1012 Sale 100% 101 | 13/99 1udig |} tered 1941 
109 11212 11012 11012) 2.107 113'g || Leh Vai RR 10-yr coll 68..21928 
22, 8il4 8114 Nov’2z|----|| 765, 84 Leb Val Couk Co lst gu g 58__193 
Aha OM Foie He 
7314 Sale | 7: 21\| 73 S82 03 
78 #79 : 7912| 2!/| 761g 84 Leh & N Y Ist guar gold 48__194 
84 Sale | 8: 84 13|| 741g 85 Long Isid 1st cons gold 5s__h193 
46% Sale 481g} 110)) 42 52%2 1st consol gold 4s 
45% ----| 46 4612' 1)| 40%, 455s 
8314 8912 86 8619! 2/| golg 89 
10g 17%, Apr’lli----||.... ---- 
8086 conc! Beb’22)----|| 10g Debenture gold 58 
771g 7614 Nov’22|----|| 73% 86 20-year p m deb 5a 3 
66 66 6612 17 Guar refunding gold 4s____ 1949 
75lg ---- Sept'22 7 N YB&M B Ist con g 58_1935 
63 78 Oct’22)---. N Y & RB Ist gold 5a____ 1927 
89 8814; 2/| g2 93 Nor Sh B Ist con g gu 58. 41932 
99%, 100 '100 Oct’22 953, Louisiana & Ark Ist g 58 1927' 
99l4 &N W 
Mar’0s 
Oct’22 
Nov'22 
103 ered 1946 
87 July’22 Collateral trust gold 5¢____ 1931 
995g Oct’22 96% 10-year secured 7s.. _...1930 
911g Nov’22 lst ref 5s 
Bo Nov'15|-- ee L Cin & Lex gold 4s 1931) 
102'2 Aug’22'- NO&M Ist gold6s ____1930 
} 71 2d gold 68 1930 
Paducah & Mem Div 4s___ 1946 
St Louis Div 2d gold 3s___1980 
At Knoxv & Cin Div 48___1955 
Atl Knox & Nor Ist g 58__. 1946. 
Hender Bdge lst sfg 6s__.1931 
Kentucky Central gold 1s__ 1987 
Lex & East Ist 50-yr 58 gu. 1965 
51; M & M Ist g 4%s_1945 
9053 Jan’2z/---- uth M joint 4s- ...1952 


9212 1952 
Nov’22\----!| 793, ai0a7 


Nov’22|---- 
Dec’21\---- 
Nov’22 pene 


Ref & impt 6s Series A____ 1929 
Cairo Div ist gold 4s 
Cin W & M Div Ist g 4s__.1v91 
St L Div ist coll tr g 48___.1990 
Spr & Col Div ist g 4s 


CIstL&C list g 4s 
ed 


Cin 8 & Cl cons lst g 58... 1928 
CCC &I gen cons g 64____1934 
Ind B & W ist pref 4s 
~—> East lst cons 48__ 1940 
e 48 1990 
cnet my Line Ist gu 448.1961 
Cleve Union Term 5s 1972 
Colorado & South list g 4s__.1929 
Refunding & exten 4%4s8__.1935 
Ft W & Den C list g 5%s_.1961 
Cuba RR ist 50-year 5s g__.1952 
lst ref 7s 1936 
DL& W—M&E Ist gu 3 8 2000) 
WN Y Lack & Western 5e___1923 
Terminal & improve’t 4s. 1923 
Warren ist ref gu g 3 4s...2000 








~—<—<- eee «& 90le2 Oct’22 i 
97% ----| 99 Aug’22 | 

105%, 10812/105's May’22 | Joint lst ref 58 Series A_1963 
901g -_.-| 90 June’22 90 90 Memph Div Ist g 48__._1951/J 

one Cn we 9 | 705% 8t Louis Sou ist gue 43...1931/M $ 














eS 
ewnOUoocovadt rr uae 


c 


ePSuuZOUZOzZ rte 





Me 














85 96 
991g 102 Se 10213 


103 10412 1027 

99% me vG9le 

871g 92l,4. 
823g 871g 
9712 Sale | 9712 9712 

897%, 931g! 89%4 June’2z/..-.. 
8412 85 | 861g Oct’22,---- 
81 Sale| 81 a | 1 
7912 8Ulg 80 Nov’22}---- 
82 94 84 5 
8214 8212) 8: 821g} 12 
_ 80 7958 2 
955g __._! 9914 Sept’22)---- 
9214 9148 95 Nov’22 
92 Sale | $2 92 
7712 Saie | 77 7712) 4: 721g 


1001g 101 [101 Nov’22 O8lg 10212 
89% 9014 








6s 
10-year secured 78 
Alb & Susq conv 3s 


Consold gold 446 
Improvement gold 5s 
lst & refunding 56 195 
Trust Co certifs of deposit. _- 
Rio Gr Junc ist gu 5s 193 
Rio Gr Sou Ist gold 46_._..1940 
G teed 1940 


uaran 
Rio Gr Weat ist gold 4s8___1939 
Mtge & coll trust 4s A. _1949 
Det & Mack—lIst lien g =.... 


Gold 4s 
Oet Riv Ter Tun 4s 
Dul Missabe & Nor gen 56.__1941 
®Oul & Iron Range let 56 
Registered 1937 
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1067, 10812 
103 Sale 


105% 
97 92 97 
1021g __..|105% July’22/-..-.. 
9Y 10012 Nov'22/---- 
86 July’22/---- 
601g 6llg| 14 
84 oe 7 


ay’22)---- 

-|h yuly'23 oo--/ i] 
ig. 86 Aug’22)---- 

9712 v7% 3 
97 Oct 





——— 
—_—- 





—_—_—————— 


1 
Penn coll trust gold 46._1951 
50-year conv 4s Ser * 21888 











~<-=<-|| 971g 10112 

----|| 89 Q93l¢ 

~---|| 96 10212 
9614 Nov’22|----!|| 95l2g 10012 
7973 Nov’22|----|| 77 865 
9712 971g} 21)| 90l2 99 
601g 68 | 70 70 1} 59 70 


PuunOunG Zorn ZOZZzuuZ SeustesVasuntunseeesSentes 


Long Dock consol g 6s8__..1935 
Dock & Impt Ist ext 58__._. 1943 





~-- 





Oct’22 ong 56 || Manitoba ‘eedomeetion 5s__ 1934 
51 381g Manila RR (Southern Lines) . 1939 
Sept’ ----|| 831g Mex Internal! Ist cons g 48___ 1977 
95 Nov'22 ----|| 93 Minn & 8t Louis Ist 7s 
631g Nov’22\----\) 53 lst consol gold 58 


---- + prt weee|| 0. eee Ret & ext 50-yr 5s Ser A__._ 1962 
oo-- 2 a | ee es M & Ft D Ist gu 4s___ 1935 
891g 8812 Nov’22|----|] S0lg “Olly Iowa Central Ist gold 5g... 1938 
765g ---- Apr’21|----||.... ---- Refunding gold 4s 1951 ms 
70te “zee Bit B6% 3 78 > M St P & 88 M con g 4s int gul938,J 
048 . st cons 58 38). 
1113, Sale 110% 1113s; 38)|1981, 115 10-year coll trust 6s 19 
10212 10278 10212 10314; 43,\199 108 Ist Chicago Term sf 4s____ 1941 
10912 Sale [10914 = 110g 1071g 113% MSSM &A Istg 4s int gu.1926 
881, 891g 8912) 15) gg 96 Mississippi Central Ist 5s____ 1949 
82\, Oct'21 e Mo Kan & Tex—Ist gold 4s__ 1990 
10012 Sele 1008 10112 t 2d gold 4s 91990 
‘ ly Trust Co certifs of leis 
1071g ----j111 Sept’22/---- Ist & refunding 4s i depoat 90 Nov’22'---- 
110 | 99 Sept’20|----||_._. -- Trust Co certifs of deposit. = 67%3 Nov'22)---- 
961297 8 Gen sinking fund 4s J| --~- ----| 64!2 June’22)---- 
97 Aug’22|----|| 95 97 Trust Co certifs of Gapodit.. ----| $8 73 | 69 Nov'2z2|---- 
89,4 9214 9014 Nov’'22!---- 5% secured notes “ext’’ 79 83 83 Oct’22/---- 
80 Mar’21|---- M K & Okla Ist guar 58__1942\M.N| 91 ----| 88!2 Oct’22)---- 
“S4lg 86 | 83 Mar’20\---- Sher Sh & So Ist gu g 5s_..1942|J D) 34% ----| 42 Aug’22)-.-. 
89 90lz 89 Nov’22----/| 8g 80% Texas & Okla Ist gu g 5s__1943|M $ 34 = Oct'22)--.. 
10914 115 (113% Nov'22!---- Mo K & T Ry—Pr | 5s Ser A__1962|3 J} 8%: 8214 = 8314) 103 
‘ ----|13614 May’06)---- ~ 1 7 6712 §=68l2 
991g 10212 103 Sept’ 22|---- ; 9514 9618 
9916 -=—-|100%4 Nov'22\---- g 1: Cum adjust 5s Series A____ 551g Sale | 5712 = 59% 
60 701g Apr'22)---. 7 | Missouri Pacific (reorg yell 
1 i ay 11, lllg} 2 | Ist & refunding 5s Ser A 86 871g . A 
841g Nov’22)---- 2 lst & refun as 6 97 tg 
8il4 8558 84 Nov’22/---- Seri _— - - 1936 9812 99 98 1031, 
aii 7312 June’ 18/---- . 5 6212 63 | 225) 59% 609% 
8312 Nov’22'----|| 78 Missouri Pacific— 
831g Oct’22!|---- 83 3d 7s extended at 4% 1938 83 Nov'22 7633 851g 
931g Nov’22|----|| 8 Cent Br U P Ist g 4s 1948) J 75lg 74 5g 
8214 837,' 158 Pac RR of Mo Ist ext g 48.1938 86 86 | 
581g 59%) 231 2d extended gold 5s 938 --| 991g Nov’22)|----|| @ 
9612 Nov’22|----|| 9 3% St L Ir M & S gen con g 58.1931 98% 984) 2 
: Gen con stamp gu g 5s__1931 B ....,102 July’l4!---- 
Unified & ref gold 4s____ 1929 Sale ath oats 33 
Riv & G Div Ist g 48___ _1933 831g Sale 
1951 80 Verdi V I & W Ist g 5s____1926 95%s ...- OB Sept’ 22 
Extended ist gold 34s__..1951liA O , ‘ Mobile & Ohio new gold 6s__. 1927 10253 104% 104 104 
1951/A aad Ist ext gold 6s hl 101 101 Nov’22 
lst gold 3s sterling 1951. ; y | 7473 Sale | 74% 4©=«._- 74g 
Collateral trust gold 4s.__.1952.m ' le 95 Montgomery Div Ist g 5s__ 1947 9212 7 9212 95% 
195 . Salar St we Div 5s 1927 - + oe + 
} St L & Cairo guar g 4s____ 1931 lg 
Purchased lines 34s 7653 80% || Nashv Chatt & St L Ist 5s___1928\A 100 Nov’22 
LN O & Texas gold 4s8__._1953 8 8 54 Jasper Branch Ist g 6s____ 1923/3 100 100% July’22 
Registered 53 8 ug’22 Nat Rys of Mex pr lien 4348__1957/\J 3712 Oct'22 
10014 100% 100% =101 4 Guaranteed general 4s 29:2 Feb'22 
105% 110 110 110 99%, Nat of Mex prior lien 4}48__.1926) J 3148 Mar’22 
1950 85 87 | 86 Nov’22)/----|| 81% 93 ist consol 4s 1951'A 25 July’22 
Litchfield Div ist gold 3s__1951 72 ---~-! 74% Oct’22).---|| 635 747s || NO&NE Ist ref &imp4sA'52 J 2 | 80 80 
Louisv Div & Term g 348.1953 74 78% 79% Nov’22 2s 73% 81 New Orleans Term Ist 4s_...1953,3 J) 7: 77 717 


----||101 104 

7\| 6958 83 
47|/| 31 50lg 
14/} 30 50 
48 


18 


: 35 
10U1g 9712 ; 

1031's Sale 103 48 
9 9212 Nov’22|---- 
961g Nov’22/---- 
853g Nov’22/---- 
807g 8ilg) 31 
-| 68'4 Aug’2z2/---- 
69 69 l 


Mild of N J ist ext 58 





d 5s 1940 
Terminal Ist gold 58. ...1943 
1940. 











anazZUaZ0noOreu 





nch ist g 58.__..1930 
Coast Ist 44%s__..1959 

D Co list g 4%s...1941 

& Rio Gr ist g 48. _1928 
us & Hend ist 56_._..1933 
Trunk of Can deb .-2ee 





+ eodva 








>ouw. 2H 








“~ kW“ 





D 
P| 
+ 
J 
O 
D 
D 
N 
J 
Oo 
oO 
J 
N 
Ss 
N 
8 
o 
D 
8 
J 
J 
J 
J 
A 
O 
O 
O 
N 
J 
B 
J 
oO 
a 
N 
J 
A 
A 
N 
O 
D 
O 
O 
O 
D 
J 
J 
O 
o 
s 
7 
J 
J 
J 
J 
B 
J 
J 
J 











guar 1940 
E Minn Nor Div Ist ¢ 48__ 1948 
Mont C ist gu g 6s 193 


aa] 69 G2 Go Go Go BS to 8 
SOG GEESE GEUEE EEUU ZPD DUCED D DED ET AS ZU P HCE SD PAECEE TED ZZ 


gold 58 
Will & 8 F list gold 5s___ 
Green Bay & W Deb ctfs “A’’___. 


Gulf & SI ist ref & t g 58__b1952 
Hocking Val lst cons g 444s__1999 
Registered 1999 


Col & H V ist ext g 4s 
Col & Tol lst ext 4s 














Adjust income 5s 
N Y 








Sonus Pope POuneserenLoudy 


~j 
Ne as ae ee YS HG Ss PS De Se hp 















































* No price Friday; latest bid and asked this week. a@ Due Jan. 5 Due Feb. c Due June. A Due July. nm Due Sept. o Due Oct. 8s Option sale. 





2365 


——3 

23| mot 
Since 
Jaa. 

No.|\Low High 








Week's 
Range or 
Last Sale 


Low Htgh 


New York Bond Record—Continued—Page 3 
13| ox if 


~~ 
NO.\\Low High 


BONDS 
STOCK EXCHANGE 


N. Y. 
Week ending Nov 24 


BONDS 
N. Y. STOCK EXCHANGE 


Range or 
Week ending Nov 24 


Last Sale 
Low Htgh 

















9 
8 
= 
82le| 2 
871s 19 
963g) 559 


77%| 69 
Nov’'22)---- 
90 4 
Nov’22/---- 
Nov’22)---- 
7314 6 
Aug’ 22} ---- 
7712 
Nov’22|---- 
July’22| ---- 
Nov'22|---- 
7612 July’21/---- 
104 May'l6 
60 July’22 
8212 Mar’22 
7312 
Susy 


N O Texas & Mexico Ist 68__192 sr 


105 


951g 10112 
62 S80le 
98 108ls 
78% 867% 
85, 


92 
93% 997s 
74lg 


8314 
74lg 
84 


Pennsylyania Co (Concluded) 
Cl & Mar ist gu g 44s_...1936 
Cl & P gen gu 48 Ser A... 1942 

Series B 1942 





ae 


Go 
KH ZaUmS >> es 


881g Deo'21 
91 WNov’'2l 
04 Deo'lS/.... 
9614 Feb’12/.... 
re Dec’12 








N in 

N Y Cent RR conv deb 6s__.1 
Consol 4s Series A 1 
Ref & impt 4s “A” 
Temp ref & impt 56 

N Y Central & oe ens 

















7712 
93 
8912 
9lils 
7934 
7473 
- B18 
76 
62 
9153 


Series C 
Gr R & I ex Ist gu g 44s8._1941 
Pitts Y & Ash Ist cons 58... 1927 
Tol W V & Ogu 4s weet 





” 
eo 
a8 

lolol I Tol-7e 


eo 


Nov’22/.... 
9419 1 
Nov’22'.... 
Nov’22'.... 
Apr’22/_... 
Aug’22}_... 
Oct’22 


SES es 


ee Or>>ru ZZ. CO>rZOD 
eae 


1945 
Series E 34s guar gold__ 1949 
Series A guar 4s gold___. aoa 





60 60 
8212 90 
"7614 Sle 
747g 80% 
8014 96 


Beech Cr Ext Ist g 3%s__bDI951/A ae. 
Cart & Ad ist gu g 4s 981 
Ka A&GR ~ hb Ae 


Lake Shore gold 3s 
Registered 





9712 Sale 
Genk wade 


C 8t L & P Ist cons g 5s__.1932 
Phila Balt & W Ist g 4s___1943: 


99 100% 
eee 897, 93 
65) 


red 1931 
Moh & Mal Ist gu g 48____199 
Mahon C’!] RR ist 5s 
Michigan Central 5s 
Registered 


Registered 1940 
JL&S ist gold 3%s____1951 
Ist gold 3 %s 194 
20-year debenture 4s____1929 
N J June RR guar Ist 4s8___1986 
N Y & Harlem g3 Ks 000 
N Y & Northern Ist g 5s__1927 
N Y & Pu Ist cons gu g 48.1998 
Rutland Ist con g 4%s____1941 
Og & L Cham Ist gu 4s g_1948 
Rut-Canada istgu g 48.1949 
St Lawr & Adir ist g 58s___1996 
1996 
Pitts & L Erie 2d g 58____a1928 


“851g 


91% Sale 


10112 


YYs, 
Vol, 
Ses acne 
ae 
79 82 
PS cond 
91 Qlilg 
Te sone 
77% 


4 


Oi} B8le 95% 


UNJRR & Can gen 48___ 1944 


8553 





17 


821le 8512 
-|| 96 1021s 


803g 94 


-|| 785, 81 
- Gg 
6) 85le 


75lz 


Pere Marquette Ist Ser A 58__ 1956 


S 09 3 Go < 2 bo 
aH SS ro easeenesrsrs™ 


1956 
Philippine Ry Ist 30-yr sf 4s 1937 
Pitts Sh & L E ist g 5s 194 

lst consol gold 5s 
Reading Co gen gold 4s 

‘ Registered 

Jersey Central coll g 4s_._.._1951 
St Jos & Grand Is! Ist g 4s___ 1947 
St Louls & San Fran (reorg Co)— 

Prior lien Ser A 4s 950 

Prior lien Ser B 5s 

5 


Cum adjust Ser A 6s 
Income Series A 6s 
St Louls & San Fran gen 6s8__1931 
General gold 5s 1931 
8t L& 8 F RR cons g 4s___1996 

Southw Div Ist ge 58__._ 1947 


N =) 
Oe fee Jp bee bee Ge D> Oe 


© 





912g 9612 
777g 8014 
46 47 
a 
WO euikes 
8312 Sale 
8712 Sale 
731g 75% 
7012 Sale 
86 Bale 
93%, 
Sale 


80% .... 


1021 





Oct’2 
801g June’21 
95% 6 


78 
45% 
99 
O74 
833g 
83 
8712 


9 
8012 
4612 


99 
Deo’ 17 


881g 10112 
75 85 
411g 59 
95% 100 





Nov’'22 
8712 
TAleg 


71 
861g 
941, 
10012 
77 


62%, 
Oct’2z 
9753 
Oct’20 
¥Feb’22 


82 
| 921g 98 


552| 54 79% 
~---|101lg 104% 
1| 96 


87% 
82 84% 
8lig 90 
657g 78 
68 


767 
Pll, 


945g 10212 
71 8653 





991g 


8 
. 99 | & M cons g 63... .1928 101% 1027s 
Pitts McK & Y Ist gu 6s__1932 liu% Aug’22 


2d guaranteed 6s 


West Shore Ist 4s guar____ 2361 


Registered 


236 
N Y C Lines eq tr 58__.1920-22 


— a 1 to 
ae ee so Pot Le t 


~ 
te te te OO eOOZPOZMUL Sou wZZwnoouGoe 


¥5'4 June’20 
8ilg 83 

31 Nov’22 
9912 Keb'19 


FtsS 
FtS & M Ry ref g 48__ 1936 


77% 


7814) 78 


787, 


Cc 
KC 
KC&MR&€B Ist gu 5s__ 
LSW 


St lst g 4s bond ctfs___1989 


Gllg 9614 
7ilg 7/53 
69!g 7uU7%, 


95% Sept’2z 
7712 785g 
70% 71 


d g 4s income bond ctfs_ 71989 
Consol gold 4s 1 
Ist terminal & unifying 58. _195 

SA &A Pass Ist gu g 4s 1943 

Seaboard Air Line g 4s 


76 
77 


7/13 Sale 


7712 
78%, Sale 


7914 
74\8 741g 
65 Aug’22 
54 56 


21 23 

3812 40 104 
60 6412) 202 
6612 Nov’z2!'.... 
7132 Nov’22/...-. 
991g Oct’22)...-. 
9312 Aug’22|.... 
9144 Nov’22)__-- 
85 Oct’22/.... 
9llg Sept’22/__.- 
931g a” 915s July’22/___. 


841g 8514’ 8412 8512! 65 
91 Bale | 9u%s Yil%g 225 
1001g 10212 1Uu25s Nov’22 __.-. 
85 855g 851g 857s; 92 
Pilg Gz5g Yilz 9llg , 


SO 82 | 81 81 

981g __..| 98's Nov’22!-_.-.- 
943g 991g 94% 9433 
y 99's Aug’22'.... 
* May'22 


6.12 June’20 
91 Q1l4 
91% Sept’zz 
87's 881g 
S7\g 58!g 
597 60 
565i Nov’22 
50 Nov’z2 
0412 Nov’22 
53 
Nov'22 ---- 
16 77 


Equip trust 4 4s___ 1920-1925 
NW Y Chic & St L Ist g 4s____ 1937 
Registered 9) 





> > 2 


193 

N Y Connect Ist gu 4s A__1953\F 
N Y N H & Hartford— 

Non-conv deben 4s 

Non-conv deben 3s 

Non-conv deben 3s 

Non-conv deben 4s 

Non-conv deben 4s 

Conv debenture 3 s 

Conv debenture 6s 


COnuDuZOOZOuue” Ou 


153 





1945 

Atl & Birm 30-yr Ist g 4s_¢1933 

Caro Cent Ist con g 48s____1949 
Fla Cent & Pen Ist ext 6s__ 

ist land grant ext g 58__ 1930/3 

1943) J 





to 
SE Se ot Lee 


Nov’22 ---- 
July’ 18|----|) 
Oct’22 ---- 

38 2 
Nov’ 22|---- 
Oct'22 ---- 

6l1ll2 5 
Dec’21)---- 
roe 

N46%4 89 


Bepi'i7|---- 
Sept'22 ---- 
Feb'18 ---- 
May'22 |---- 
701g 19 
Nov'2zu ----| 
67 2 
6312 13 
Nov'22 
Nov'22 
Nov’22 
Sept'y2 
S712 8812 
74 =Oct'2u 
8714 Nov’22 
luul2 July’22 
113 115 
87 Nov’22 
Bulg S612 


84%, 857s 
8Y Sept’2z 
6Ulg 6 1 4g 
58 Nov’'22 
107%g Ss 108 
S614 87 


9278 





Harlem R-Pr Ches Ist 4s_. 
B&WN Y Alr Line Ist 48__.1955 F 
Cent New Eng Ist gu 48___1961 J 
Housatonic Ry cons g 5s_._1937 M 
Naugatuck RR Ist 4s 
N Y Prov & Boston 4s___.1942 A 
N Y W’ches & B Ist Ser 1 48°46 J 
New England cons 5s 
Consol 4s 
Providence Secur deb 4s__ 
Providence Term ist 48__.1956 M 
W & Con East Ist 4%s___.1943 J 
N YO & W ref ist g 48____g1992 M 
Registered $5,000 only___g1992 M 
Genera! 4s 
Norfolk Sou Ist & ref A 58___1961 F 
Norfolk & Sou Ist gold 58____19411™ 
Nort & West gen gold 6s___._1931|M 
Improvement & extg 
New River ist gold ‘ 
N & W Ry Ist cons g 48___1996/A 
R tered 





Cent Pac Ist ref gu g 48___1949 
Mort guar gold 3%s___k1929 
Through St L Ist gu 4s_. 

GH&SAM &P Ist 5s_. 
2d exten 5s8 guar 9 

Gila V G & N Ist gu g 58__ 1924 

Hous E & W T Ist g 58____ 1933 
Ist guar 5s red 19 

H & T C Ist g 5s int gu___.1 

A & N W Ist gu g 5s 

No of Cal guar g 5s 

Ore & Cal Ist guar g 58____ 1927 

So Pac of Cal-——Gu g 5s____ 1937 

So Pac Coast Ist gu 4s g___ 1937 

Tex & N Ocon gold 5s8____ 1943 

So Pac RR Ist ref 4s 1955 

San Fran Term! Ist 48____ 1950 

Southern—lIst cons g 5s 
Registered 


Temporary 6 Ke 
Mob & Ohio coll tr g 48__._1938 
Mem Div Ist g 4s-5s____ 1996 
St Louis div lst g 4s 1951 
Ala Gt Sou lst cons A 5s8__ 1943 
Atl & CharlA L Ist A 448_ 1944 
Ist 30-year 5s Ser B 1944 
Atl & Danv Ist g 4s 
2d 4s 














O68 cece 


961g .... 
o9'le 


5Yl2 
67 
607% 
9ilg 
_|ivolz 
107 
108 








103'2 July’22!_... 
90 Nov’22 
9158 Nov’2z2 

86 


90 
Bee sane 
851g Sale 
813g 83 
9514 Sale 
66%, Sale 140 
101 Sale |101 167 
5lg Sale é 1 
2 
4 


N 
J 
Oo 
oO 
N 
A 
8 
8 
O 
J 
N 
J 
J 
A 
J 
J 
N 
N 
A 
J 
N 
N 
O 
J 
J 
J 
N 
8 
J 
S 
8 
D 
A 
N 


105 
71 
55 





Oe wee ZeOueZZZueZOOProaes weenie Dnor 


82le 
9643 
Apr’22 


575g 88le 
ce 87 
85% 87 
re 
112% 113% 
Sd 57% 
86 882 


84%, Sale 


6012 Sal 


Div’l Ist lien & gen g 48_1944/J 
10-25 year conv 4s____1938|M 
10-year conv 68 19291M 
Pocah C & C joint 4s__. 
Scio V & N E Ist gu g 4s__19891M 
Northern Pacific prior lien rail- 
a & land grant g 4s 


44 


9 
124 


”” 36 
"349 
10 
49) 





Gute se D> 





33 
9712 
77% 
70 
7848 
9714 
9712 
91 


ED caidas 
| ee 
eee 
ar 
99% Sale 
tt >_ 
97% 99le 
94 


80 821s 


— 


Se ot tt Pet Po 


tered 
Ref & impt 6s ser B 
wa *y imp 4s SerA 


8Ulg 
1004 
97 1g 
9358 
63 


1007 

755s 

74% 

74 

995g 

9712 

9914 Oct'22 

8) 80 

8212 Nov’22 

9714 Aug’22 

83 Sept’22 

931g 93 1g 

9814 Nov’22 

{ 80 

Nov'22 
Nov’22 
Oct’22 
Aug’ 22 
Nov’22) - 


Atl & Yad ist g guar 4s___1949 
E T Va & Ga Div g 5s 
Cons Ist gold 5s 9 

Yb614 9712 E Tenn reorg lien g 5s____. 1938 
34'2 May’2z Ga Midland Ist 3s 

103% July’22)----| Knoxv & Ohio Ist g 6s 
1001g Nov’22) ---- Mob & Bir prior lien g 5s_. 

100. May’'21\---- Mortgage gold 4s 
100 June’22/----. Rich & Meck Ist g 5s 

86 May'22 So Car & Ga Ist ext 5%s_. 


84 May’22 Virginia Mid Ser E 5s 
10853 June’22 General 5s 


8ulz 817 
7¥ «= =Nov’22 
9ilg 9Ylig 
7012 734 
¥¥'4 Nov’'22 
92 Oct'22 
91 
97 
yOlg 
9912 

10918 

108% 
v4 








Bee sada 
N P-Gt Nor joint 64s____1936/J 
St P & N P gen gold 6s____1923\F 

Registered certificates__1923)Q 

- St Paul & Duluth Ist 5s___1931/Q 
lst consol gold 4s 1968/3 
Wash Cent Ist gold 4s____1948/Q 

Nor Pac Term Co Ist g 6s___1933/3 

Oregon-Wash Ist & ref 4s___ 1961/3 

Pacific Coast Co Ist g 5s____ 1946/3 

Paducah & Ilis lst s f 4448___1955/J 

Paris-Lyons-Med RR 6s 

Pennsylvania RR ist g 4s___ 

19 


100 
Ge cade 
1 a 
77's 90 

ee 
8O 81 
65 SU 
Gilg Gilg 
7214 Sale 


58 63 

987% 101% 

3||"731g 77— 
66 78 





991, 100 


8514 











“102 


il) 





8212 
ere 
83l2 9214 
921g D5lg 
9814 10012. 
79 = 8012 


ist cons 50-year 5s 

W O & W ist cy gu 48____ 1924 
Spokane Internat Ist g 58__._._ 1955 
Term Assn of ~t L Ist g 44s_1939 

Ist cons gold 5s 1944 

Gen refundsfg4s_._...___ 1953 

St L M Bridge Ter gu g 58.1930 
Texas & Pa: 000 

2d gold income 5s 

La Div B L Ist g 58 

W Min W & N W Ist gu 58_1930 
Tol & Ohio Cent Ist gu 58_..1935 








Consol gold 4s 
Consol gold 4s 


10%%4 Bale 
1Usl4 10914 
oe acca 


S8lg 92 
Sl adie 
9314 95 


15-year secured 6 a 
Alleg Val gen guar ¢ 4s____1942 








eee 


D RRR &€ Bdgelst gu 4s ¢_1936 
Pennsylvania Co— 


SEgnP>ce uss 


>wrPOOOrPZZZe Cec SOmdomue Seeman ZO 00orZ 


Guar 3s coll trust reg A_1937i|M § 


Guar 314s coll trust Ser B_1941/F A 
Guar 3s trust ctfs C___.1942;\J D 
Guar 3 8 trust ctfs D__._.1944\J D 
Guar 15-25-year gold 4s___1931'A O 
40-year guar 4s ctfs Ser E_..1952 MN 
Cin Leb & Nor gu 48 g.._..1042,.M WN 





Sa 


SS. tee 
ne a 
8012 85 
S214 B4le 
OG Lesa 
86 Sale 
8534 


87 May’22 
8412 Nov’22 


S24 
83 


Oct’ 22 
July’22 


Western Div Ist g 5s 
General gold 5s 


92 95 

ae 
7614 797% 
95%g 9712 
94 412 














831g Nov’72 
92 92 


86 86 
867% May’22 














50-year gold 4s 
Coll trust 4s g Ser A 
Trust co ctfs of deposit. ___-- 
Tor Ham & Buff let g 48. __k1946 


Tol St L & W pr lien g 342._1925)\J 
1950,A 


| 


DOU LODE dL UOu rou > Oe Za ZZeurOmZe Oe Gecwooue 





8214 


72\g 


845g) 8314 





eros 


Oct’22 


24 381% 
7712 884 








= 


| 





*No price Friday; latest bid and asked this week. 


aDue Jan. oDue Feb. 


gDue June. 


hkDue July. kDue Aug. 


oDue Oct. 


pDue Nev. 


qDue Dec. 38 


Option sale 
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BONDS 
N.Y. STOCK EXCHANGE 
Week ending Nov 24 


: Interesi 
Pertod 





yrr 
Ulster & Del ist cons g 58___. — 
lst refunding g 4s 
Union Pacific lst 2 4s 
Registered 
20-year conv 48 
Ist & refunding 4s._____. g2008 
10-year perm secured 6s__.1928 
Ore RR & Nav con zg 48__.1946 
Ore Short Line— 
Ist consol g 5s 


Utah & Nor gold 5s 
lst extended 4s 
Vandalia cons g 48 Ser A__._. 1955 
Consol 4s Series B 1957 
Vera Cruz & P Ist gu 4\s__.1934 
Virginian ist 5s Series A__._.1962 
Wabash list gold 5s 
I 1939 
Ist lien 50-yr g term 4s_...1954 
Det & Ch Ext Ist ge 5e8__._1941 
Des Moines Div Ist g 4s... 1939 
Om Div Ist g3%s____.___. 1941 
Tol & Ch Div g 46______._. 1941 
Wash Term Ist gu 3s 
lst 40-year guar 4s 
West Maryla d Ist g 48____- 
Vv Sor asa. see on 
Gen gold 48.........- 


Wheeling & LE Ist ze 
Wheeling Div Ist aad tis 





ms i we et Ge Ge ee os 
Saee to - = ad 


wO> > DOU Er AZUL Zm ee Gee Cene ete Od 


Price 
Priday 
Noe 24 


Bid 


Week's 
Range or 
Last Sale 








Low 


| 95 


6644 
914 
9] 
92% 
84le 
193!2 
872 


101%, 

10214 
91's 
9912 
8612 
86 


B51, 
371e 








Htgh 


G5 
Oct’22 
9234 
9] 
95 


Range 
Since 
Jan. 1 


BONDS 
N. Y¥Y STOCK EXCHANGE 
Week ending Nov 24 





- Low 


Htgh 


98 
70 
9644 
92%, 
8 97 
8112 100 


i||102 106 


8314 
9612 106 


93le 


Havana Elec consol g 58____.1952 
Havana E Ry L&Pgen 5s A_.’54 
dudson Co Gas ist g 5s 19 
Kings Co EIL & Pg 5s 
Purchase money 6s 
Convertible deb 6s 
Ed El Ill Bkn Ist con g 43.1939 
Lae Gas L of St Lref & ext 5s 1934 
Metr Ed Ist&ref g63Ser B...1952 
Milwaukee Gas L Ist 4s____- 1927 





Montana Power ist 5s A____1943 
N Y Edison Ist & ref 64s A_1941 
NYGEL€&Pg 5s 
Purchase money g 4s 
Ed Elec Ill lst cons g 5s___1995 
N YQEIL&P Ist g4s______1930 
Niagara Falls Power Ist 5s__ 
Ref & gen 6s 
Niag Lock & O Pow Ist 5s_. 
Nor States Power 25-yr 58 A_ 1941 
lst & ref 25-year 6s Ser B__1941 
No Amer Edison 6s 
Jntario Power N F Ist 5s8___. 
Ontario Transmission 5s___- 
Pacific G & E Co—CalG & E— 
Corp unifying & ref 58____1937 
Pacific G & El gen & ref 5s___1942 
7ac Pow & Lt Ist & ref 20-yr 5s °30 
Pat & Passaic G & Elcons g 5s 1949 
Peop Gas & C Ist cons g 68__19423 
Refunding gold 5s_______- 1947 
ChG L & Coke Ist gu g 58_1937 
Con G Co of Ch Ist gu g 53_ 1936 


Interesi 


Pertot 





Week's 
Range or 








wiper OOuZPOunoOZn> 


| wooe OF 


Low High 


Y1ig 
83 
93 
-| 98 
109ig 
~|105'4 


So7g 
915g 921g) Gile 
91% 92 | 9712 
9214 Sale | 91%, 
9.14 Sale | 955, 

109%, Sale {10s 
98le Sale | 9s!g 9Sl2 
83, 813, 80% $ 15g 

Oil, ____j101%8 Aug ’22 
941g ____| 78l2g May’20 

99 96le 98 

10215 Sale {(102'4 102!4 
9714 U714 
Gilg 9134 

10444 1007s 
93 G3% 
9534 Nov’2z 
91 Nov’22 


Ylig 
83 
Nov’22 
Nov’22 
110 
Apr’22|.---|| 98 
S872 ‘ 
917% 
9712 
92 
967s 
109% 


79 


95 





76 


04 


Yils Saie 
odian aa 

934g Sale 
9212 GA4le 
S68 onsen 


9514 
Y1ll4 
9ilg 
Q2lg - 
105 
9 233 
95 
92 





95le2 
91 91%, 
Yilg Glle 
| 83!2 Nov’l7 
10312 107 107 

Sale | 92 Q2le 
97%, 97's Sept’22 
98 99 Aug’22 


957s Q5le 
Sale | 


YZ 


85 
39 
92 


774 
8512 
Ollie 92, 
10612 11112 
107 
8l's 
86 


9712 
87 le 


Range 
Stnce 
Jan.1 


om Hwa 


921s 
8814 
94 


9 jig 
991e 
9414 
907g 


10544 1124, 
925 10155 


8514 
10012 1015s 


1012; 


10012 105 


luilg 110 


YOls 
99 
vy 


Exten & Impt gold om 
Refunding 4s Series A... 1966 
RR Ist consol 4s 1949 
Winston-Salem S B ist 48s__.1960 
Wis Cent 50-yr Ist gen 48__.__1949 
Sup & Dul div & term ist 4s 36 


93 95 ¥5 Nov’22 
9944 Sale | 99!2 190 
9312 Sale 98 GS 
93 ....| 9453 Sept’22 
$5l4g _._.' 94 Nov’z2 
05 Sale 101% 10 '4 
925g _....' 73 June'2l 
92 O77, 9's 9Jle 
t7lg 973% Q7'2 97\2 
90!\4 Sale 90 91 
9418 / 95 Mar’20 
— ‘« O1l4 9114 
Vile 98 | 982 Q&le 
G8lg G88) YSlg 98ilg 

2*g 95 92 9312 
lUi12 10212'10l'2 §$1Olle 

10358 10144'104 104 


78le 05 
96le 102le 
92!e 1014 
85 945, 
-_|| 85l2 94 
21}}| 10412 109 


Mu Fuel Gas list cu g 58__1947 
Philadeiphia Co 6s A____.__.__1944 
Stand Gas & El conv s f 68___1926 
syracuse Lighting ist 2 5s___1951 

Light & Power Cocoltrsf 58°54 
Toledo Edison 7s 
frenton G & E| ist g 5s 
Union Elec Lt & P lat g 5s_ 
United Fuel Gas ist sf 63__.1936 
mea Power & Lt Ist 5s____- 1944 

Utica Flec L & Pow ists f 58.1950 
Ttlea (sas & Elec ref 5s 957 
Vash Wat Powers f 5s 
Westches Ltg g 5s stmpd gtd_1950 
West Penn Power Ser A 5s__. 1946 

lst 40-year 6s Series C____195 

lst series D 7s 


Soh SeuasH>sPeoaasye=<=-1ss~“ 
Zee NN>uSOwO 


Street Railway 


Brooklyn Rapid Tran g 5«_..1945 
Trust certificates on = * 
lst refund conv gold 4s__._2002 
3-yr 7% secured notes____k1921 

Certificates of deposit 
Certfs of deposit stamped _ _ _ - 

Brooklyn City RR 5s______ _194] 

Bkin Qu Co & Sub con gtd 58.1941)! 
ist 5s 1941 
Bklyn Un E! Ist g 4-58._..1950 

Stamped guar 4-5s 1956 

Kings County E Ist g 48__1949 
Stamped guar 4s 1949 

Nassau Elec guar gold 4s_. eed 
92 








= > 
«= © 


= 
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Manufacturing & Industrial 


4jax Rubber 8s 
4m Agric Chem Ist 5s 
Istrefsf7%se 
4m Cot Oil debenture 5s__ 
X{m Dock & Impt gu 6s 
American Sugar Refining 6s__ 
4m Writ Paper s f 7-6s 
Armour & Co Ist real est 44s 1939 
Atlantic Fruit conv deb 7s A_1934 
Baldw Loco Works Ist 5s____1940 
Booth Fisheries deb s f 6s___- 
4ush Terminal ist 4s 


96 
9712 
10214 
83 
_|10812 
10ile 
825 
SY 
3514 
1153 
67!2 Oct’21 
861g Nov’22 
857% 87 
Pils 93 
9712 9712 
95 Q5le 
SS SY 
98!2 99 


Oslo 
Q5le 
YYl, 
10153 


Q3le 
85 
87 1s 


O05 97 
951g QS8le 
1027s Sale 
Silg 83 
10 


102 Sale 
S2l2 84 
$953 Sale 
360 Ble 

10i 103 

a 92% 
ED ansiconts 
Si S814 
9112 Sale 
9712 Sale 
95) Saie 
$2 91 
957s Sale 


9914 Sale 
9.53 97 
a. wieeee 
91 i0l1le 


96 
977, 
103%4 

83 
Sept’22 

102 


10314 

2 10012 

10554 
93 

10813 


Chicago Rys Ist 5s 
Conn Ry & L ist & ref g 4%s 1951 
Stamped guar 4% 195 
Det United Ist cons g 4\s. 
Ft Smith Lt & Tr ist g 5s. 
Interboro Metrop coll 448. “1956 
Certificates of deposit 
Interboro rt? Tran Ist 5s_..1966 





S314 

9Ol4 

39 
101 





aa 
eee eee 
: Oneuur>urP>>e 


732 
77 

5. | Q5le 
62'2 64 
67% May'22 
63!2 Oct'22!. 
8U%, Oct'2z 
RYle YO!le 
937s 9373 


723% } 
lAle 
578 
US 
8Ylo 








>> Zoe ee Sar 


78 
Manhat Ry (N Y) cons g 4s. 


aes tax exempt Rullding 58 guar tax ex_ 
48 


Camacuey Sug istsf2g7s- 
Canada SS Lines Ist coll s f 7s 1942 M 

sent Foundry ists f6s l 
Yent Leather 20-year 2 5s____1925 
Compania Azucarera Baraqua 

Ist s f 15-year g 7%s____-_- 1937) 
Jomputing~ lab-Rec s f 638__.194 
Corn Prod Refgsfglis 

Ist 25-year s f 5s 
Crown Cork & Seal Co of Balti- 

more Ist sf 20-yrg6s 
Cuba Cane Sugar conv 7s_- 

Conv deben stamped 8% _- 
Dery Corp DG lists f 20-yr 

gold 7s_. 
Cuban Am Sugar Ist coll 8s__ 193! 
Diamond Match sa f deb 7 4s. 1936 
Distill Sec Cor conv Ist g 58.1927 
E I du Pont Powder 4%s___.1936 
du Pont de Nemours & Co 7\%a°31 
East Cuba Sug 15-yrsf2g7%s1937 
Fisk Rubber Istsf 8s 1941 
Frametic Ind & Dev A aca 7s '42 
Francisco 7 194 
«;eneral Baking Ist es 68_.19 
Gen Electric deb g 34s 1 

Debenture 5s 

20-year deb 6s... .-.. 
GenRefr ist s f g 6s Ser A..1952 
Goodrich Co 6 19 


448 4 
Goodyear Tire & Rub list sf 82°41 
10-year sfdebg 8s 931 
Gray & Davis Ist conv sf 


Manila Elec Ry & Lt sf 58__1953 
Market St Ry Ist cons 5s___. 1924 
5-year 6% notes 19% 
Metropolitan Street Ry— 
B'’way & 7th Av Ist c g 56.1943 
Col & 9th Av ist gu g 58.1992 
Lex Av & P F Ist gu g 58__1993 
Milw Elec Ry & Lt cons g 58.1926 
Refunding & exten 4s___1931 
Montreal Tram Ist & ref 5s8_.1941 
New Orl Ry & Lt gen 4 M48. .1935 
N Y Munic Ry Ist sf 5s A_1966 
N Y Rys Ist R E & ref 48__.1942 
Certificates of deposit 
30-year adj inc 5s 
Certificates of deposit 
WN Y State Rys Ist cone 4 ra. 1962 
Nor Ohio Trac & Light 6s__. 1947 
Portland Ry ist & ref 58____ 1930 
Portiand Ry Lt & P Ist ref 5s 1942 
Ist & refund 7s Ser A___1946 
aan es Gen Elec Ist 58__1935 
v Corp of N J gen 58.1959 
Third Ave Ist ref 4s . 196 
Adj income 5s 
d Ave Ry Ist g 5s 
Tol Trac, L & P 6s 1925 
Tri City Ry & Lt Ist s f 58___1923 
Undergr of London 4s___._1933 
Income 6s 194 
United Rys Inv 5s Pitts issue 1926 
United Rys St L ist g 4s____1934 
St Louis Transit gu 5s____ 1924 
Va Ry Pow Ist & ref 5s 1934 





99le 

97 
Aug’22 
Oct'22 


9412 
Sf le 
SUl4 


101 'g 

100 
95 O9l,4 
96 101%, 


9273 97 
60 91 
85le 95 


OSI, 9' 98 I101!e 
10t 7g! 14 lille 108 
10712; 53) 106% 11012 
2 53 13)|} 338 6312 
Aug’22|----|| 8712 95 
107%! 34 103! 108t2 
9314 100!s 
| 99% LOSl2 
85lz 103 
9914 10324 
9312 10012 
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9414 Sale 
S4lo S57g 
$834 Sale 


98 QNig 
1U07 Sale 
107 Sale 
5212 53 

91 95 

10/'s Sale 
94le Sale 
104!2 10434, 
86 Sale 
10173 102 








GaecCuanes= Pez 
weit PANO Own 


958 
10 4% 
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>; 


> 
=! 











88!2 June’22)-_ 
8314 R6le 
15% 6212 
54° 557 
9212 96 
99 99} 
100 100 
73 §=Jan’22 
70!2 Sept’22 
8753 883g 
625s 6344 
58 May’22 
855g Nov’22 


936 
94 


46) 


981g 987s 103! 


10u%4 Sale 
115 #116 69) 
9712 Sale - 


9634 Sale 4 
184! 





9 
101!’ 
116 





9612 103%, 


96%4 100 
98'g 988, 
85 Q4l, 


| 72le 
)}102 116%, 
887g Q99le 
86 Q90le 
83% 90!2 
7414 96 
102 108 
101% 110 
9614 101 
112 120 

) 917% 10012 
112 119% 
‘| 9218 100 
9614 101 
78 Olls 
O2!e U7, 
95 95 
07 102!, 





6114 69le 
847s 861s 


Go — 
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we Ou ZunOruede Ou Z>Z2n2 





Hershey Choc Ist sf 26s wi__1942 
Holland-American Line 6s... 1947 
Ingersoll Rand Ist gold 5s__.1935 
Int Agric Corp Ist 20-yr 5s8__1932 
Internat Cement conv 8s_._. 1926 
Inter Mercan Marine s f 6s_.1941 
International Paper 5s 
lst & ref 5s B 
Jurgens Works 6s 
Kayser & Co 7s 1 
Kelly-Springfield Tire 8s_...1931 
Kinney Co 7s 1936 
Liggett & Myers Tobac 7s.__1944 
58 1951 
1944 


Gas and Electric Light 


7712 77%4| 77 
Am Wat Wks & Elec 5s 1 
Bklyn en Inc gen 5s A ‘80's Sale 
6s series B = 
76 Sale 
104!'2 105 
10644 Sale 
991l2 101 
11712 Sale 
9 jlzg Sale 
11614 Sale} 
98 98ly 
967s Sale 
86 Sale 
96 100 ; | 
90!2 ____| 95 Sept’ 33 ----| 
100 101 {101 101 | | 
74 76 78!2 Nov'22 - 
9634 973, 96%s 97%, “31 
107%3 Sale |107'4 107% 28 
104 Nov'22 | 99 104%, 
105 Sale |103!2 1035!s "140 | Ole 111% 
94%, Sale | 9344 95 | 35 | 93lg 99 


9812 98le 99ls 


921g ____ 100 Feb’ 13 Saks Co 1003, 101%, 21/| 98 103%, 
98%3 100 | 99 99 St Joseph Sik Yds ist g 448.1930 8614 Oct’22 ....|| 861, 86%, 
| 


= | | | 


. oDue Oct. @Due Dec. sOption sale. 


83 

9 +%4 
102'2 
106 
2 107 


11114113 [1ll's 

10212 103 |102'2 

10014 100% 101 
96%4 


8314 837g 


.- 1949 
1930 











3)|1061g 10914 
S7lg 99l2 
1190 120 
10212 104% 
|101 1051, 
g2 101 
97 101 
8814 972 
88 97 


194 
27| 
22 
10 
39 
LO, 





940 
~—_ Un Gas Ist cons g 58__1945 
93 


10714. 
107), 
100 | 
117%, 

9814 


NI Ti 2 
Ss a aEomaese 


Temp 5%% 3-4 ~aheede "61 
Columbia G & E Ist st 5s 1927 
Stam 








l 
Columbus Gas Ist gold 5s___ 1932 
Cemmonwealth Power 6s... 1947 
Consumers Power lien & unifying 
5s Series C interim certifs__ 1952 
Denv Gas & E L Ist & ref sf g 5s’51 
Detroit City Gas gold 5s___. 1923 
Detroit Edison ist coll tr 5s. to 

kl 


Manati Sugar 7s 

Morris & Co Istsf4\s 
Nat Enam & Stampg ist 5s__1929 
Nat Starch 20-year deb 5s.__ 1930 
N Y Air Brake Ist conv 6s... 1928 
N Y Dock 50-yr Ist g 4s 1951 
N Y Steam Ist 25-yr 6s Ser A. 1947 
Packard Motor Car 10-yr 88__1931 
Porto Rican Am Tob 8s 1931 
Punta Alegre sugar 7s 

Arms 68 


75 Bept'’21 
88%4 R93, 


92 92le 
87 873, 
9978 Nov’ 22). 


ZueuuOOrPZZZGuu490 


4} 89le 93 
92 92!2 
8414 Qlilz2 
93 100% 
93 10l1le2 
891, 99 
0} 9912 1061 
48 100 1053 
10 104%, 108% 
| 177 92 98% 
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995s 99%, 
9814 99 , 98's 
94 9410 94 
192 102's 101° 
10212 10334 102% 
10714 107!2 107'4 
935g 937g 9412 











1940 
Duquesne Lt Ist & coll 6s__..1949 
Debent 7 19 


ture 7s 
Empire Gas & Fuel 7'4s____ 1937 
Gas & El of Berg Cocons g 5s .1949 
Great Falls } ower ist s f 5s__1940|M 


~~ no ™ 
ZeZoecrseeere Zuiee > > TSZS“-+ <P 


20 Zune DnuuwZzZ 





Robbins & Myers Ist 25-year : z. 


gold aoupes 78 9812 Sale 98le 5 


1014s Sale 
84 
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*No price Friday: latest bid and saked. aDue > Jan. dDue April. cDue Mar. eDue May. gDue June. hDue July. kDue Aug 
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BONDS s3 Price Week's 2 Range 

N.Y.STOCK EXCHANGE. 35 Friday Range or = Since 

Week ending Nov. 24 —™S Nov.24 | Last Sale 82 _ Jan. 1 
Bid Ask Low High No. Low High 

South Porto Rico Sugar 7s._.1941 J D 97 Sale | 9614 97 | 54 103 

Standard Milling ist 5s____-- 1930, MN 95l¢ 97 | 97 97 | 2 96 100 

Tobacco Products s f 7s____-. 1931 J D! 102%, 10334' 10212 103144, 10 9714 108 

Union Bag & Paper ist 5s_ 1930) J 3| ~--- 10012| 104% June’2z --cs 8812 1047, 
th is oe Ne 1942,MN 97i2 98 | 9712 98lg\ 52 96% 101 

Union Tank Car equip 7a_.--1930) F A 10312104 10312 104 33 101% 105 

United Drug conv 8s_______- 941/35 D! lilis Sale (121 112% 25104 113 

U nited SS Co Ltd (The) Gabe | | | 
hagen int rcts 15-yrsf6s__1937 M N) 91 95%) 80%, 9119; 19), 89% Q5le 

United Stores Realty Corp 20-yr | | 
sfdebgold6s_.....__.____. 1942 A °. 100 Sale |100 1001g' 26100 1001, 

XD S Hoffman Mach &s_.___. 1932 3 J 103 104 (104 1041s 2 98 105 

U 8 Realty & I conv deb g 5s_1924\J 3 99 9933, 99 9953 79 92 99%, 

U 8S Rubber 5-year sec 7s__.__1923 J DB) ---- 102%8,102 Nov’22)__._ 10012 1041», 
lst & ref 5s series A______- 1947 3 J 87'28ale | 87 8814 159 86 92 
oe 1930 F A| 108 Sale (107% 10814; 44104 110!2 

Va-Caro Chem Ist 15-yr 5s_.1923 J DB 10014 10043/100%g Nov’2z.4-. 93 10112 
 § 4 Ramee €1924 A O} 10013 10614) 1001g = 1001 1 92 102 
ET RE RC 1947 J D 95 Sale | 947s 9512! 77 947g 997, 
ft, ° Wea 1937 J 3) 92!2Sale 92 94 40 901g 107%, 

without warrants attached... J Jj) ---- ---- 85 85 6 84 984 

Warner Sugar 7s_.....___—s_s.. 1941 J Mm 10314 104 (102% 103%, 33 991g 10412 

West Electric Ist 5s_...Dec 1922 J J} 100 10014 100 100 3 99 1061 

Westinghouse E & M 7s____. 1931 MW 107 10712, 106% 107145 49105 109 

Wilson & Co Ist 25-yrsf6s_.1941\A ©} 100 Sale  99°s 10014, 85 93 102% 
10-year conv s f 6s________ 1928 J DBD) ¥Y4%s Sale | 94% 9il2 90 84 100le 
Temporary 74s__.......- 1931 F A| 1043g Sale 1041s 1043 65 9412 110 

‘Winchester Arms 7%s______ 1941 A O 10.!2Sale 100!2 101 6 10012 10412 

Oils 

Atlantic Refg deb 58________ 1937 5 3 Q98'2Sale 98 987s! €5 Q7le 10414 

Barnsdall Corp af conv 8% A.1931 J J) 1U1!2 103 | 100 10il2; 12 997g 107% 
Se ae 1931 J Ji 10018 10112 101!2 = =10911e 2101 108 

Humble Oil & Refining 5s - sone J J %72Sale | 972 98 102 9714 1UL3 

invincible Oil 8a_........._. 1931 ms) ---- ----|110 110 | 1 90 110 

Marland Oils f 8s with war nts °31\qa 0 1931!2113 110 llile) 7 84% 126 

without warrant attached... A O| 108 = 10312) 103 103 8 91's 106 
Temp sf gold 7%sSer B___1931'F A’ 103'4 Sale (10314 104 45 9712 12014 

Mexican Petroleum s f 83___.1936, MN 10514 1061210514 40° 8) 13 YY) LOST 

Pan-Amer P & T Ist 10-yr 7s_1930'F A| 102 Sale 102 10214, 21 9412 10312 

ee 1931 3 D 95 9 33 96% 96le 18 9412 10258 

Prod & Refs f 8s(with war’nts)’31 J y/ 115 1171!2/117 11712, 15 99 12% 

without warrants attached ___ | J D} 10614 Sale (105 107 | 101 99 107 

Sinclair Con Oil conv 74s_.1925 M Ni ---- ---- 102% Nov’2?|-- 98 110% 
ee ee 1937 m s' 100 Sale (100 10012, 211 98 102 

Sinclair Crude Oil 534s__._...1925.A 0; 98 Sale 97% 98 | 64 97 99% 

Sinclair Pipe Line 20-yr sf 5s | | | 
interim certifsdue______. 1942.A 0} 89 Sale 8&ly 9019! 409 87% 95 

Standard Oil of Cal 7s______ a1931'F A\ 105% 10612 105%, 10612) 53 10412 10612 

Tide Water Oil 6%s_______. 1931 F 4 102%, Sale (102% 10278, 36100 104le 

Mining 

Alaska Gold M deb 6s A___.1925m 8 ---- 9 8 8 3} 8 1212 
Conv deb 6s series B______ 1926 M8 a 9s 8 Nov’22|- 6 107% 

Am.Sm & R Ist 30-yr 5sserA 1947 A 0} 92!2Sale 92 92% 182)| 8612 96 

Braden Cop M coll trsf6s_.1931 €F A 9%5!z2sale 9/ 98 | 11] 93 100% 

Cerro de Pasco Cop 8s______ 193] y g, 122 12253120 122 | 99/110 129 

Chile Copper 10-yr conv 7s__1923.M N| 109%4 Sale |108!2 112 | 4°96) 99 116 
Coll tr & conv 6s ser A___.1932 A QO 95 Sale | 94% 93 | 296) 84 97% 

Granby ConsMS&Pcon6sA’28imN &8 114 | 92 Sept’ '22)--- . 87 94 
tas. 1928 Mm N 92 95 | 92 92 | 1|| 87 99 
Conv deben 8s___._._...___ 1925mN 9212 93 | 95 Novw’22'----|| 86 102 

Magma Cop 10-yr conv g 7s__1932 J D 10%!2110 (10958 110%) 17)|10653 123 

Tennessee Cop ist conv 6s__.1925 MN 99 29l2 9Sl2 997g, 6)| 9212 10) 

U 8 Smelt Ref & M conv 6s__1926F A 10) ----| ‘100 1051s, 18)| 9512 10353 

Coal, Iron and Stee! 

Beth Steel lst extsf5s_.____ 19263 3 99's 96%) 991s 993, 8); 9512 1005 
Ist &ref5sguarA________ 1942 MN 914 94 § 92Ig 9212, 41) 8912 100 
20-yrpm &impstie_____ 1936 5 j  9l'2Sale 91 9212, 46) 86 95 

SRS Ge ae 948 F A 95% Sale Q9Sle 9875 | 115|| 98 1011, 

Brier Hill Steel ist 5\4s....1942 A O| 9%2!2Sale 91 997g; 202)) 91 100), 

Buff & Susq ironsf5s______ 19325 D 90% .--., 78 Aug’2i|..-- ind --- 

Colo F &1Cogensf5s_____ 1942 € A 89 90 | 59 89 | 51} 82 Q92le 

Col Indus Ist & coll 5s gu____1934 F A| 75'4Sale 75 7814 2 71 82le 

Cons Coal of Md Ist & ref 53_1950 J D 85!2Sale 86% 88%; 97) 86 93 

Donner Steel Ist ref 20-yr sf 7s | | 
Dertes BA .nnn. cccoe.. .. 104812 Bi oven BOR) OO 92 91} 91 Q8le 

Elk Horn Coal conv 6s______ 19255 D ----| 9812 Nov’22'.---|| Oflg 10214 

Illinois Steel deb 444s8_______ 1940 AO 90 Sale , 90 91 19|| 861g 937g 

Indiana Steel Ist 5s_ -..1952M N 99% Sale | $912 100 | 27|| 9614 103 

Lackawanna Steel Ist g 5s___1923:A 0 9978100 99% 100 15|| 93% 10012 
Ist cons 5s series A_______ 1950 M 8 89% Sale | 89% 9114) 36)| 82 94% 

Lehigh C & Navs{f4%sA__.1954'5 Jj YOl2 9412 94 June’2z----|| 90 94 

Midvale Steel & O conv sf 58.1936 M$ 8¥%!2Sale | 88 9034, 838) 83 92% 

Nationa! Tube Ist 5s_______._ 1952MN 9912100 99% 1009 16|| 945g 10112 

lj alg hea 1941 F a 9512100 = 99 100 7|| 9612 103 
Ist 25-yrsfg7'4sSerB___1947/)F A 92% 94 | 92% 9314 27)| 9212 961g 

Pleasant Val Coal Istgsf5s_1928'\J J 83's ---- 80 Apr’22-..-.|| 80 80 

Pocah Con Colliers Ist sf 5s_1957J J 92% 94 92% 928, 4)| B7lg 95 

Repub 1 & § 10-30-yr 5ssf..1940A O 92 Q4!2 92's 921g, 3/00 998i, 

Rogers-Brown Iron Co 20-year gen| F 
& ref mtge gold 7s_______. 1942 MN ---- 94%3 95 Nov’22'----}} 95 100 

St L Rock Mt & P 5sstmpd__1955,J Jj 82!2----| 82'2 82l2 2), 78 8 

Sharon Steel Hoop Ist 8sserA1941M S 95!2 99 98 991, 16)) 9312 102 

Steel & Tube gen sf 7s ser C_1951 § J, 101's 101% 101 101%, 34) 97 106 

Tenn CoallI & RR gen 58___.195) J 3 99 ----|100 Nov’2z_---|| 9flg 1005, 

U 8 Steel Corp/coup______ d1963 MN. 102'4 Sale 101%, 1023, 228!) 991g 10412 
sf 10-60-yr 5s\reg_______ d1963 MN ---- -_--|101!2 Nov’22\-..-|| 99 10412 

Victor Fuel Co Ist sf 5s_____ 1953 J J) 53 57 | 65% Sept’22\....|| 60 65% 

Va Iron Coal & Coke Ist g5s.1949M & 95 95% 9512 Q5le 1| 8? 69 

Wickwire Spen Steel Ist 7s__1935\3 J 96 Sale % 7 9/96 101% 

Telegraph and Telephone 

Adams Express coll trg4s__.19485m 8 80 Sale 80 80) 7\| 75 80% 

Am Telep & Teleg coll tr4s_.1929J J 90% 91 94 911, 69)) 8614 94 
Convertible 4s...._..._.__. 1936M S 514 88% 84 86 11}} 80% 93 
20-year conv 44¢s_______. 1933 Ms 101 102!2) 101 101 4} GE% 1041, 
30-year temp coll tr 5s__..1946 J D %i'4 Sale bl, 973, 250)) Bile 1001, 
7-year convertible 6s______ ee Bl cons coceltl 115%, 12|) 108 120 

Bell Teleph of Past 7s A___.1945'A © 10812 Sale 108!s 1091s, 83/107 112 

Cent Dist Tel Ist 30-year 5s__1943'J D) 9914 99%, 99%, 993, 8|] 971g 100% 

Commercial Cable ist g 4s___2397,Q 3. 73 74%) 73 73 1} 72 78 

Cumb T & T Ist & gen 5s____1937|\3 J) 92 94 | 9214 Nov'22____|| 881g 96 

Keystone Telep Co Ist 58s___.1935 J J 70 -.-_-| 94l2 July’21\.._-|j---- ---- 

Mich State Teleph Ist 5s. ...1924| F A’ 9912 967s 9¥le OGleo 4\| 04%, 907%, 

New England Tel & Tel 5s “" 1952! JID 97% Sale | 97% 98!4, 196); 97% 100 

N Y Telep Ist & gen 3f4443.1939 MN 93% Sale 93's 927g, 98)| 8814 97l4 
30-year deben s f 6s__._Feb 1949 F A| 104s Sale 104's 105 671} 10334 108% 
20-year refunding gold 6s__194] A © 104s 1u.4%, 1041410, 135) 101% 108i, 

Northwest’n Bel] T lst 7¢ A_1941.F A’ 107's Bale 10714 1077,; 108)|10512 109 

Pacific Tel & Tel lst 5s_____- 1937, J 35> 97 9714 9tle2 97's| 14!) 917% 100 
PIES: SOS TS Sat ed 1952 MN 91 Sale 90% “le 538i} 90 95 

South Bell Tel & T ists f5s_1941 3 J) Q94!2 95l4 9414 G5 17|| 93 99%, 

Western Union colitrcur 5s_.1938 3 )J| % Sale 96 96 4 101 
Fund & real estate g4348..1950M N| 91 Sale | 91 91llg' 4/| 881g 94% 
15-year 64s g.._.-.-..-_--- 1936 F A’ 1095s Sale 109 1095s 20//106lg 114 
Mut Un gtd bds ext 5%.---1941 MN 944 __..:10lle Sept’'l7:____||._-- ---- 

9144 9414, 94 Aug’22 . 91 94 


Northw T Ist fd g 4s gtd1934 J J 





*No price Friday; latest bid and asked. aDue Jan. dDue April. cDue March. eDue 
May. gDue June. ADue July. kKDue Aug, @Due Oct. ¢Due Dec. s Option sale 








Quotations for Sundry Securities 


All boads prices are “aad interest’’ except where marked “f.’: 



































































































Standard Oil Stocks Par; Bid. | Ask. Equipmente—Per Ci Basis . 
Anglo-American Ollnew. £1) *19 | 1912 latian Coast Line 6s & 6348) 5.60] 5.20 
Atlantic Refining ....... 100;1300 |1350 | Baltimore & Ohio 4%s &6s8_| 5.65] 5.00 

Preferred... .......... 100, 118 |119 }|Buff Roch & Pitts 4s & 4s} 5.10) 4.50 
O8...006 100} 5°0 {610 Equipment 6s._......._- 5.60] 5.00 
Buckeye Pipe Line Co... 50\*107 |108 ||\Canadian Pacific 4s &6s..| 5.50} 5.00 
Mfg new..100} 215 |225 ||Caro Clinchfield & Ohio S8_.| 6.00] 5.25 
beshdoee 100} 112 |115 ||\Central of Georgia 4%s_....| 5.75) 5.25 
Continental Ofl_______- 100} 144 |147 ||Central RR of N J 6s_..... 5.60] 5.20 
Crescent Pipe Line Co.. 50) *38 | 40 ||\Chesapeake & Ohio6s&6s| 5.65) 5.10 
Cum Pipe Line..100) 150 {155 Equipment 5e._._.__.__. 5.40] 5.00 
Eureka Pipe Line Co...100| 97 | 99 ||Chicago & Alton 68____._.. 6.25} 5.50 
Galena Signal Ollcom...100} 53 | 60 |/Chicago Burl & Quincy 68..| 5.60] 5.15 
Preferred old... ..... 100} 109 |112 ||Chicago & Eastern I 5%s..| 6.10} 5.50 
Preferred new....... 00; 106 |110 ||Chicago Ind & Louisv 4s.| 5.60} 5.20 
Illinois Pipe Line.___._. 100} 170 |173 ||Chicago St Louis & NO 6s..| 5.35] 5.00 
Indiana Pipe Line Co... 50)*104 {107 ||Chicago & N W 4}4s_..._.- §.25| 4.75 
anternationa! Petrol.(no par)| *21 | 21'4|| Equipment 68 & Sy ee 5.60} 5.15 
National Transit Co_._12.50) *24!2| 2512'|\Chic R I & Pac 4s, 6s, 68) 5.25! 5.25 
New York Transit Co_...100} 204 |208 ||Colorado & Southern 5s, €s.| 5.70| 5.25 
Northern Pipe Line Co._.100} 119 (122 ||Delaware & Hudson 6s_.... 5.60} 5.35 
Tt oncscanesene 25|*290 |293 |\Erie 4s, 5s & 6s_. _..| 6.10} 5.40 
Penn Mex Fuel Co... 25; *18 | 22 |\Great Northern 6s_......-_. 5.60} 5.20 
Prairie Oil & Gas_...... 100, 655 (655 ||Hocking Valley 4s, 58 & 68} 5.60} 5.20 
Prairie Pipe Line....___ 100} 300 (304 ||Tilinois Central 44s, 58 & 6a) 5.50) 5.10 
Solar Refining.-....... 00} 350 {370 Equipment 7s & 6%s....| 5.40) 5.10 
Southern Pipe Line Co_.100} 99 '101 |/Kanawha & Mich 4s, 6e..| 5.75) 5.20 
South Penn Oll_______. 100} 170 {175 ||Loutsville & Nashville 5s...| 5.25) 4.7 
Southwest Pa Pipe Lines.100} 64 | 66 Equipment 68 & 6%e8....| 5.60} 5.10 
Standard Oil (California) 25|*112°4'113 ||Michigan Central 5s, 68....| 5.50} 5.10 
Standard Oil (Indiana)... 25] 113°s'1135s |MinnS8tP&88S™M 44n& Bel 5.80) 5.25 
Standard O1l (Kansas) _.100} 650 650 Equipment 648 & 7a....| 5.90) 5.35 
Standard Of] (Kentucky) 25|*105'2 10912 |Missour! Kansas & Texas 5s} 5.85) 5.30 
Standard Oll (Nebraska) 100\*180 (190 ||Missouri Pacific 58......_. 5.75| 5.10 
Standard Ol! of New Jer. 25) 190 ,190%4| Equipment 6s & 4 ae 5.75 5.35 
New stock wi__...._- 25) *38!4) 3812 Mobile & Ohio 4s, 5s____- 5.75) 5.34 
Preferred_........-.- 100} 116 |1167 ‘os York Central 4s, 58.) 5.40) 5.00 
Standard Otl of New Y°K.100|7520 [5:0 | Equipment 6s & 7s___.-_. 5.60, 5.10 
New stock wi_.....-.- 25) *43!2| 44 | N Y¥ Ontario & Westernée} 6.00) 5.50 
Standard Oil (Ohio) ....100/7530 [540 | Norfolk & Western 4s_...| 5.10 4.60 
Preferred. ........... 100} 119 {120 |,Northern Pacific 7s_..._._. 5.35, 5.10 
Swan & Finch...._..... 30 | 32 ||Pacific Fruit Express 7s_._.{| 5.40. 5.10 
Union Tank Car Co_...100} 11212|115 ||Pennsyivania RR 48 & 40.) 5.20, 5.00 
ETT 100} 1081!2)111 Equipment 6s....._.___. 5.60; 5.20 
VED Gecedaccocuns 100; 610 (615 |Pittehb & Lake Erie 60&6:| 5.50, 5.00 
o,f eee 25) *3812| 38%4'|\Reading Co 4s_._..._._. 5.20| 4.85 
Washington Oll_.....-.. 10) *25 | 28 |/S8t Louis Iron Mt & Sou 6s_.| 6.00) 5.25 
St Louis & San Francisco 68.| 5.50 5.10 
Other Oll Stocks Seaboard Air Line 4}48&68.| 6.00 5.40 
Atlantic Lobos Oil (no par)| *6%4| 714||\Southern Pacific Co 4a...) 5.25 4.75 
DOES . sscesdctee 60] *20 | 30 Equipment 7s__._....__. 5.40 5.00 
ff | eee ee *5134! 5214||\Southern Ry 4s, 58 & 6s..| 5.75 5.35 
Humble Oil & Refining....} 225 |2°5 ||Toledo & Ohio Centrai6e._.| 5.°0 5.40 
{m ee he 5|*111 {112 ||/Onion Pacific 78........__. 5.25 4.80 
Magnolia Petroleum__..100) 241 {243 || Virginian Ry 6e8._._._____. 5.80 5.40 
Merritt Oil Corporation. 10) *7 714 
Mexican Eagle Oll_..... 6} *il 13 Tobacco Stocks 
Mountain Producers Corp.| *16%4{ 17 ||American Cigarcommon.100! 73 | 75 
Salt Creek Producers. --_- 1934) 20 an 100} 92 | 9% 
Public Utilities Amer Machine & Fdry_.100} 85 | 95 
Amer Gas & Elec, com... 60|*180 |183 || American Tobacco scrip....|*140 145 
Preferred_........... |} *4114) 4514'| British-Amer Tobac ord. £1) *19!2 20 
Amer Light & Trac, com.10€} 137 {139 |\Brit-Amer Tobac, bearer £1| *1912 20 
iin ctintitiaininnils 93 {100 |\Helme (Geo W) Co, com.100} 170 178 
Amer Power & Lt, com..100| 130 |134 Preferred__........_. 100] 114 116 
eammaedidbt 851g) 8812 Imperial Tob of G B & Ire__| *15 | 15% 
Amer Public Util, com..100} 14 | 18 ||Johnson Tin Foll & Met.100| 80 | 90 
eS Hs ae 31 | 34 ||}MacAndrews & Forbes..100| 126 (130 
BlackstoneValG.&E.com 50) *72!2| 75 Preferred._.._....._. 99 101 
Carolina Pow & Lt,com.106| 57 | 59 ||Mengel Co__.._._____- 30 32 
Cities Service Co, com__100| 153 {185 ||Porto Rican-Amer Tob..100} 65 | 75 
a a» GI I *75 , 95 
Cities Service BankersShares| 191s} 1953 ‘Schulte Ret. Stores (no par)| *54 | 57 
Colorado Power, com...100} 19 | 21 Prejerred wi......_- 110 {115 
Preferred___._. 100; 92 | 94 ||Universal Leaf Tob com_100/ 116 (119 
Com’w’th Pow, Ry & Lt_100) 28 | 3) ila eae 100} 102 (104 
PUGRITEE...cnccceesex OC} 67 | 69 Young oy Y. aeegher 100} 93 (102 
Elec Bond & Share, pref_100| 9>'2, 9912 Preferred_....._.___- 100} 100 {107 
Federal Light & Trac...10€| 47 | 50 a Stocks (Clevel|and prices) 
| hens 100; 7! | 74 ||Btrestone Tire& Rub,com.10} 72 | 73 
Lehigh Pow Sec. (no par.)_| *17'4) 18%4'| 6% pomees eames 100} 912/100 
Mississippi Riv Pow,com10C| 24 | 25 7% preferred_...___- gy | 90 
I elas einen 10} 82 | 84 |iGen'l tea Rub, com__100} 260 (300 
First Mtge 58, 1951..J&3; 92 | 93 ei ei 00} 97 {100 
S f g deb 7s 1935.__M&N| 109 |102!2'|Goodyear Tire & R. com .100} 934) 10 
Nat Pow & L com_(no par)| 37!2 3912 Preferred_....._.._.- 100} 2512) 26 
Preferred _____- (no par)| 78 | £0 Prior preferred_______ 100} 60 | 62 
|. ee J&J| 85'2 &7 ||\Goodyear T&R of Can pf 100) ----|---- 
Northern Ohio Elec.(no par)} *6 ; 8 ||Miller Rubber oe ht eee 
Preferred_..........- Si Be } } }8£§=reereron 9814|100 
North’n States Pow,com.100| 96!2 98 Mohawk Rubber... ...- 100} 12 | le 
ile AR AT 100; 92 + 94 a ~---|-5>- 
Nor Texas Elec Go, com-100| 82 | 85 ||Swinehart Tire& R.com_100| ----| 22 
oS ees LO 00 2 | 84 Sugar Stocks 
Pacific Gas & El, Ist pref 100; 88 | 59 |\Caracas Sugar--.-...-. - 50] *13 | 16 
Puget Sound Pow & Lt_.100| 52'2 54!2 Cent Aguirre Sugar com. 20) *76!2 A 
6% preferred....___. 100} 82 ; 85 |\Central Sugar Corp.(no Dar) *14 iM 
7% preferred____.__- 100} 103 105 Preferred__.........- 1 | diz 
Gen M 7348 1941__.M4&N| 103 105 ||Cupey Sugar enna =~ 100 25 | 36 
Republic Ry & Light...10¢} 132 15 || Preferred....._.....- 45 | 65 
Preferred__._........ 100} 41 43 ||Fajardo Sugar_._.....- 100 77 | 78 
South Calif Edison, com_1090| 10412 106!2'| Federal Sugar Ref, com.100| “68 | 74 
el 121 123 Pref erred............100 100 ,110 
Standard Gas & El (Del). 50, *18'4 19 ||Godchaux Sug Inc._(no Dar) *13 | 16 
Be TB thie | *48 . 49 Preferred..._._._....100} 80 - 
Tennessee Elec Pow (no par)| *1314 14 ||Great Western Sug, com. 100 320 |340 
oe ial no par)| *43 ; 45 Ries SIF 107 |109 
United Lt & Rys, com... 100 s 70 Holly Sug Corp,com(no pa . 4 ; Hu 
Western Power Corp....100| 38 | 42 sais Central Sugar _- 100 50 oo 
abs: 83 | 85 || National Sugar Refining. 100) 7101 13 
‘Santa CeciliaSug Corp, pf.100 " 9 45 

Short Term Securities—Pe¢|" = | censor s Sug, com-.(no par)| *40 93 
Am Cot Oil 68 1924. _M4&S2 98'g'| Preferred._........-- 100} 90 70 
Amer Tel & Tel 68 1924. F&A 100% 101 "| West India Sug Fin,com.100) 35 | {& 
AnacundaCop Min6e’29_J 10012 100%4'; Preferred._.....-.-.-- 100) 42 

78 1929 Series B____- &J| 10.’s 103's | Industrial & Miscellaneous 
Anglo-Amer O117 48'25 A&O| 103's 103!2 'American Hardware....100) 212 ‘ae 
Arm’r&Co7sJuly15'30J&J1i5| 10414 104!2 | Amer Typefounders,com.100) 62 102 

Deb 6s J ne 15°23 J&D15| 100 101'4| Preferred._......-.-.-- 100} 98 4 

Deb 68 J’ne 15 '°24.J4D16| 100 10114 |Atlas Powder........-. 100} 152 r 

Beth 8t 7% July 15'2834&J15| 10412 1017 | Bias (EW) Co, new.(no par) *38 0 
Canadian Pac 68 1924.M&S2| 101 101% Sin anginnaatiis 58 sia” 
Federal Sug Ref 68'24.M4&N| 1005s 10! || Borden Company, com..100) 110 103 
Hocking Valley 6s 100'g 100%: MEE cocccaccces 000 1105 
Interboro R T 861 -_M *94 96 |/Celluloid Company..... 100} 102 + 
K C Term Ry 68'°23.M4&N15, 100% 101 TS pppopeegape 100} 107 |; 4 

6 ae July 1931_____.- 10212 10312 |Childs Co, com........ 100) 115 1 

Laclede Gas 7s Jan’29.F&A| 101 101!2 I ences nemchtin 100} 108 |110 
Lehigh Pow Sec 68°27.F&A| 9214 9.14 'Hercules Powder......- 100} 95 |105 
Sloss Sheff 8 & 168'°20.F&A| 9%5!2 97!2| Preferred..........-- 100} 101 |104 
Swift & Co 7s Aug 15 1931__| 102!2 102% |International Salt...... 100} 75 |-~-- 
U 8 Rubber 7s 1930. F&A) 10. ‘ 10812 pe apne aby ote F pref 100; 101 7 
Joint Stk. Land Bk. Bon high Valley Coal Sales. 50) *77 17 
Chie Jt Stk Land Bk 58.1939} 9912 10012 Phelps Dodge Corp. _... 100! 160 (170 

Sa 1951 opt 1981........ 10212 103'4 Royal Baking Fow. com. -109) SRO leone 

6e 1952 opt 1932-...._.- 102% 10312 Preferred............ 100} 98 |100 

5348 1951 opt 1931__.._- 105!2 10612 Singer Manufacturing...100 112 ‘115 

*Pershare )Basis. 4 Purchaser also pays accrued dividend. ¢ New stock. 
/ Flat price. tLast sale. ow Nominal. tEx-/div. vy Exghts. ¢ @=-stock div. 
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BOSTON STOCK EXCHANGE—Stock Record 


BONDS 


See next page 








HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. | 





18. 


Noo. 


Monday, 
Nov. 20. 


prmge % 


Wednesday. 


00. : 22. 


Thursday, 


Noo. 


Friday, 


23. Noo. 24. 


STOCKS 
BOSTON STOCE 
EXCHANGE 


Range since Jan. 1. 





Lowest 


Htghest 





255 
*10 

*20 
#214 


18 


*1l4 

*2\4 

*.75 
102 


*z18 
*3 
*1lp 
*3 
*1 
*2\4 

3 
212 


15le 
*.10 
*36 


145 
81 


1 
11814 


102 
9712 Y7iz 
20 





1% 
234 
1 


3le 





145 145le 
81 8lig 
100 100 
118 118 
10112 102 
1914 19% 
25!2 25'2 *25 
32 32'2 31 
oni 47\2 
*41 
*62 
*155 
2212 
*68le 
*58ie 
37 
*4814 








111 
*80 
*14 


*25 
3 
*8 

82%, 


9% 
30!2 


Qlg 
1534 
47\2 
3414 

*20 
*1 


10 
8712 
691e 
*171 
13le *12 
25!g 2Ale 
84 84 


8 
.50 
117 





*1912 | 


16614 








*8 

3712 

314 

7’s 

*]l4 

*2l4 

* 75 

| 101% 

*9634 
*z19 
*3 

*]le 
*3 
*1 
*1 
*2 
*3 
*2 


3le 
2 | 
3l2 
lls 
llg 
2lg 
3 

212 


* 90 
734 











17412 1 


"$7 ound 


175 
13le 
24\2 
84 | 

81g 

.50 
117 





9712 
20 
31g) 
2 


119! 
Q1o) 
Zia | 


57 
_ 


215, 


1 
llg 


213) 





ll4 
8 


1451, 


*100 


= 
34 
l 


Sg 

83 
~ 17519! 
1014) 


*12 
25 
*83 
8 


“19° 191g 
165!2 166 


75 = =.75 

10714 10812 

44 444 
*8lo 


270 


ble 

9 
37%, 

3\4 


3 
7% 
lly 
2 


8 


*.75 1 
102 102 


96 le 96 le 


19 
*3 

lle 

dle 
*] 
#13, 

2 

3 

2 
56 
17 


117!2 a 


ll 
2 


' 


1451, 145 





25 
| *3l4 
8 
81%, 
17412 1 
Yle 
30 


10 
*181l4 
*47 
*34 

* 


*78 
214 
*7\le 





116% 


“19 


| 165l2 165l¢2 


154 

*.75 
1078 

44 


*8lo 





*96 le 


19%, *z18 
3le 
119) 
3l2 
1l4; *1 
152 


*3 
*11lo 
314 


*1l4 
2 
25g 
2 

55l2 


* 











146 
Sills 
100 
118 
102 
19 
23'2 


145lg 














50) 
11758 


191g 


1514 
108 
45 
10 
4ils 
2614 
263, 
3lle 
234 
12 
Illes 
26 








9714 

19 
3le 
2 
3l2 
lly 
13,4) 
2 
234 


56 | 


16% 
25 

37 

84 








Llp 








1 
* 75 
* 


Tle 





ll4 





719! 














Amer Pneumatic Service... 25 
2 50 


9} Amoskeag Mf 


0' Mexican Investment Inc_. 


4 Waltham Watch 





80 
1,350 
100 
190) 
40 





Railroads 


pref 100 
Series A ist pref... 100 
Series B ist pref._.100 
Series C lst pref.._.100 
Series D lst “weet 


Do 
50| Boston & Providence 


Northern New Hampshire. 100 





Norwich & Wofcester pref.100 


Old Colony 
Rutland pref 00 
Vermont & Massachusetts. 100 


Amer Telephone & Teleg_.100 
N 


Do p par 
Art Metal Construc Inc... 10 
Atlas Tack Co 


Boston Mex Pet Trus_.No par 
Century Steel of Amer inc. 10 
Connor (John T) 10 
East Boston Land 
Eastern Manufacturing ~~. 
=— SS Lines Inc 

0 


Elder Corporation 
Galveston-Houston Elec..100 


Gardner Motor 
Greenfield Tap & Die 
Hood Rubber 
Internat Cement Corp.No par 
Internat Cotton Mills 
Do pref 100 
International Products.No par 
Do pref 00 


Island Oil & Transp Corp. et, 
Libby, McNeill & Libby... 10 
Loew’s Theatres 25 


100 
Mergenthaler Linotype___100 
10 
Mississippi River Power. _. — 


New England Oil Corp 

New England Telephone. _100 
Ohio Body & Blower..No par 
Orpheum Circuit Inc 

Pacific Mills 





5 

United Shoe Mach Corp... 25 
Do pref 25 
Ventura Consol Oil Fields. 5 
Waldorf System Inc 10 


Do pre 100 
Walworth Manufacturing. 20 
Warren Bros 50 

Do ist pref 

Do 2d pref 
Wickwire Spencer Steel__. 
Wollaston Land 


Mining 
Coane Consolidated... 25 
Ahm 25 
— Mining 

Allouz 


Arizona Commercial 
Bingham Mines 
Calumet & Hecla 
Carson Hill Gold 
Centennial 

Copper Range Co 
Davis-Daly Copper 10 
East Butte Copper Mining. = 


Keweenaw Copper 
Lake Copper Co 
La Salle Copper 
Mason Valley Mine 
Mass Consolidated 
Mayflower-Old Colony... = 


New Cornelia Copper 
New Idria Quicksilver... 
New River Company 
Do pref 
Nipissing Mines 
North Butte 
Ojibway Mining 
Old Dominion Co 


11453 Jan 
104 Janl0 


156 Mar 2 


109 Jan 
13 Janl10 
154% Oct 4 








13014 Jan 4 


10112 Nov 20 
4 «@ 0 
20 
22 
36 
30 
40 
125 
18 
66 
§1 
28 
27i2 Jan 30 
1244 Jan 3 
69 Jani10 





58 Janl17 


57 Jan 6 
15 Jan20 
78 Jan23 


2% Feb 4 
13 Feb - 


80 Nov 6 
14 Nov l6 
13 Jan 7 
15 Jan30 
10 Sept 14 
.05 Jan 20 
15% Jan 4 
3 Jan 4 
714 July 28 
381s Jan 4 
42 Jan 7 


3 Marl4 
281g Oct 24 

91g Nov 24 
18 Aug 30 
43 Mar 9 
26 Jan20 
20 
60 


Nov 1 
1lg Nov 17 





Aug 5 


7% Nov 23 
-25 Nov . 


6 Sept 9 





1213 Apr18 
-50 Nov 17 
92% Jan 3 
039 July 3 

8 Mar29 
34 Mar 3 
25 Jan 3 
2173 Jan 27 


lllz Nov 20 
7i2 Feb 7 
17!2 Jan 3 
30!2 Jan 4 
33!2 Feb 18 
834 Nov 17 
.80June 16 


.50 Jan 31 
56 Novl5 
.03 Sept 25 
20 Oct 30 
2 Mario 


6 Nov 2| 


13 Jan 56 
248 Nov 14 


2igNov 23 
7% Nov 15 


81ls Jan 10 
88 Febl4 
18 Nov 1 
3 Feb 6 
1 Feb24 
2% Febi8 
1 Nov 2 
1’g Jan 4 
2 Mar24 
2\4 Jan 20 
.-75 July 10 





52 Novl5d 
1512 Nov 15 
lvJuly 7 
37 Jan 6 
y Jan 7 
July 8 
Ble Oct 31 
lig Nov 1 
1614 Nov 23 
27 Nov 23 
30 Novl5 
37%4 Nov 20 
.25 Mar 10 
.60 Jan 3l 
2 Mar29 
.90 Mar 31 
ligJune 5 


7l2 Nov 15 








152 May 22 
891g Sept 12 
105 Sept 13 
126 Sept 27 
10113 Nov 20 
311gMay 20 
37 Apr 8 
441s Apr 26 
62 May 20 
54 May 25 
77!aMay 1 
163 July 17 
2653 July 31 
77 July 14 
60 Nov il6 
47 Augi7 
55 Oct 21 
347gMay 22 
96 July 19 
100 June 1 


98l14May 23 
52’%aJune 5 
9912 Aug 10 


414 Jan 27 
2014 Aug 10 


128'4 Aug 3l 
117 Jan 24 


91 Aug 24 
2012May 19 


20 July 17 
29%gSept 8 
6 Apr 21 
1414 Feb 10 
89 Oct 26 
48 Sept 1 


185 Sept 1} 


13. May 17 
39 Augl5 


1644 Apr 6 
27'4 Feb 27 
5314 Mar 20 
3712gMay 13 


274%gJune 26 
34 Aug3l 
851g Oct 6 
115g Jan 21 
5 Jan28 


125 Sept 19 


14 Mar 16 
8 


2 Oct 5 
17413 Mar 11 


16 July 17 
7ig Apr 5 
11013 Sept 12 
8ligJune 5 
1444 Feb 3 
45 Mar24 
2712 July 15 
33lesJune 2 
344g Sept 16 
14%, Apr 26 
49 Apr25 
13. Oct 9 
35% Sept 25 
3814 Oct 9 
44%, July 12 
21 Mayl3 
1%, Jan 4 


1 Aprils 
66 May 29 
.50 Apr 17 
321s Jan 26 
453May 23 


10!sJune 5 
1813 Sept 11 
301 Aug 25 
16%4 Mar 29 
13!2 Feb 1 
4634May 31 
914 Jan 26 
12!4 Jan 26 
3%, Aprils 
312 Mar 16 
2'\4 Aprl17 
1165sJune 21 
9712 Nov 16 
26%4May 31 
47g Apr 17 
5’gaMay 5 
5344May 31 
214 April? 
23%4May 19 
4%, Aprl3 
6 May 22 
7 April3 
68 June 5 


20isJune 2 
213 Mar 23 
40 Feb 9 
385 Oct16 
7 Jan 4 
15 May 29 
41, Aprl5 
27 Jan25 
331g Aug 23 
50 May 3l 
48!sMay 3l 
1%,May 18 
ligMay 18 
4%, July 13 
2% Oct 19 
31g Apr 3 
.92May 22 
4 Mar22 
3igJune 5 
2is Aprl3 
21s Jan 30 
2% Aprils 


16 May 31! 








121g Apr 
3 Dec 


881g July 
47 June 
10 Dec 
33 Sept 
224 Apr 
1614 July 
1673 Jan 

6 Dec 


lig Sept 


67g Jan 
8 Mar 


210 £=Apri| 280 


ll Dec 
7 Jan 
27 Jan 
5\4 Mar 
7 Aug 
1%g Apr 
llp Sept 
1 June 
48 Jan 
75 Jan 
16144 Jan 
2%g Mar 
.98 Sept 
2 Jan 
ly Jan 
llg Jan 
55 Apr 
253 Aug 
ly Aug 
4312 Jan 


1214 Sept 
.40 Nov 
40 Feb 
74 Dec 


1 June 
1% July 

34 Aug 
1% Aug 
lig Nov 
905 Jan 
.40 May 
35 Jan 
Sls July 





*® Bid and asked prices; no sales on this day. 


s Ex-rights. 0 Ex-dividend and rights. 


zs Ex-dividend, 


¢ Ex-stock dividend 


a Assessment paid. 
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Qutside Stock Exchanges 
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Boston Bond Record. —Transactionsin bonis at Boston 
Stock Exchange Nov. 18 to Nov. 24, both inclusive: 


























Friday Sales 
Last |Week's Range| for Range since Jan. 1. 
. of Prices. Week. 

Bonds— Price.Low. High.| Shares. Low. High. 
American Tel & Tel 4s_1929)______ 91 91 10,000} 86% .__° + Aug 
Ati Gulf & W ISS 5s_.1959| 51%! 51% 52 18,000; 47 Mar May 
Carson Hill 7s_._.___-. 1927; 97 97 97 ,000| 93 Oct o7 Nov 
Chic Junc Ry & 8 Y 5s 1940/_____- 92% 92%] 5,000} 89% Jan; 97 Aug 
E Mass 8t RR 4s SerA "48/__.__- 66 66 1,000; 66 Novi 70 Aug 

68, Series C_.__.__. RE 98 98 100; 98 Sept; 98 Sept 

5s, Series D_....._- oe 80 80 250; 80 Nov; 8l Nov 
Hood Rubber 7s_____-. IS bis, etic 994% 99%] 14,000; 95% Jan} 101% Sept 
Internat Cement &8s___1926}__.__- 109 110 16,000) 101 June} 114 May 
K C Mem & Birm inc 5s '34/_____- 90% 90%} 1,000) 79% Feb| 91% Oct 
Mass Gas 448______- ae 95%. 95%! 8,000) 86 Jan| 96% Sept 
Miss River Power 5s__1951} 93 92 93 15,500; 88 Jan| 96 Sept 
New England Tel 5s__1932/_____- 96% 96% 1,000; 93 Jan| 99% Aug 

Series A Se........ Se 97 98%} 13,500) 96% Novi 100 Sept 
Swift & Co 5s______.- 1944} 96 96 96%} 22,000) 91 Jan} 100% Oct 
Warren Bros 7%s____1937/| 105 106 107 53,000! 97% Feb! 118 Sept 
Western Tel 5s______- 1932! 95 95 95%' 18,000! 90 Jan' 97% Oct 





Baltimore Stock Exchange.—Record of transactions at 
Baltimore Stock Exchange Nov. 18 to Nov. 24, both in- 


alusive, compiled from official sales lists: 


























Friday Sales 
— Week's Range) i. Range since Jan. 1. 
é. of Prices. Ww 
Stocks— Par. Prtce.|Low. High. Shares. Low. High. 
Arunde! Sand & Gravel_106} 41 40% 41 463) 27 Jan} 44 June 
ee 95 96 3) 86 Mar; 98 Oct 
Baltimore Tube, pref_. ~“ cents en 46 46 50; 46 Nov| 97% Aug 
NS — SE .30 30 27; .30 Nov| .74 May 
Ch & Pot Tel of Balt, =ti60 108%} 108% 109% 68; 105 June; 110% Oct 
Commercial Credit. _- .- f 58 57% 58 393] 49 Mar; 70% Oct 
ees 25; 26%) 26% 26% 226; 25 Jan! 28 Apr 
TE 25} 27%! 27% 27% 593; 25% Jani 28 Apr 
Consol Gas E L & Pr__._100) 109%! 108% 112 294; Q1 Jan} 120 Aug 
7% series B.....--- 100} 106%! 106% 107 44) 102 July; 108% Sept 
8% eeries A......-- ae 115% 116 85) 105 Jan; 122% Sept 
Consolidation Coal. --- 100 97 96% 98% 1,310} 80 Jan}; 98% Nov 
Cosden & Co, pref. -_-_----! Se 4% 4% 5 334 Sept 544 Sept 
Eastern Rolling Millcom.*| 22% 18 23% 343) 18 Novi 25 Aug 
8% preferred.....-.- eT 60% 63% 251; 60 Sept; 65 Sept 
Fidelity & Deposit- -- -- - 110% 111 117; 108% Nov} 113 _ Sept 
Houston Oil, pref tr ctfs i00 heen 88144 88% 25| 78 Feb| 92 July 
I Benesch, common. -- --- 34 34 34% 26; 19 May! 34% Nov 
Preferred___________- 25 25%4| 25%% 25% 2} 24 Jan| 26 Aug 
Kentucky Cos Oil, com_-_5);______ .25 .25 25) .15 Sept} .25 Sept 
TE: = —Sae 50 .50 100; .50 Sept; .50 Sept 
Mfrs Finance, 2d pref.__100| 27%! 274% 27% 355) 24 Jan} 27% Oct 
Maryland Casualty Co_.25) 109 107 110 410} 90% Sept! 110 Nov 
Monon Vall Trac, pref--25)_____- 18 18 35| 17 Aug}; 20 May 
Mt V-Woodb Mvtrpf100| 5634} 56% 57 34| 44 Jan} 60 Nov 
New Amsterdam Cas_.100| 35 33 36 547; 31 Sept; 36 Nov 
Northern Central._._.....50) 78 78 78 25| 72 =June| 79 Sept 
Pennsyl Water Power__100} 106%} 106% 107 191; 92% Jan; 118 Sept 
Public Service Bldg, pf- = at allil 99 99 15| 93 Apr| 99% Nov 
8 fe oO; 149 147 149 231) 141 Oct) 153 roe 
United Ry & El___._...-50}____-_.~ 19%4 20% 720 9 Jan; 23 ct 
Wash B & Annapolis.__..50) 13% 13 13% 65' 13 Nov; 19 Apr 
SS conn inupihnmrininio a RS 30 30 30} 29 Jan| 34% Apr 
Bonds — 
Balt Elec stamped 5s_.1947;______ 96% 96%! 3,000) 41 Sept; 97% Oct 
Consolidated Gas 5s..1939)______ 100% 101 2,000} 93 Jan; 101 Oct 
General 4 %s- [_ ee 89 89 1,000} 81% Mar! 92% Sept 
Consol GE L& P4%s 1935]... __. 91% 92 21,000 85 14 Jan| 94 “% Oct 
aa 1931) 107 106% 107 18,500} 101% June! 109% Sept 
6s series A___.__--- 1949; 102 102 102%} 19,000) 100 July} 107 Sept 
Consol Coal ref 5s.__.1950}_____- 88% 89 6.000) 86 Feb| 92% Sept 
EE ER 1923] _...-.. 100 =100 1,000| 96% Jan!) 100% June 
Cosden & Co wis A 2 110 110 ye ‘ ay = gm ee “4 <— 
soeece See eloaceeaes« 4 ® an , wOV 
oo Daa Sav 5s_.1947| 55 55 55 s 1,000) 384 Feb 60 " Aug 
Md Electric Ry Ist 5s_1931/_____. 9414 95 4,000| 8&6 Jan YS Sept 
Monon Vall Trac 7s__.1923| 98% 98 ¥, OR %4 5,000} 95 Jan 99% Aug 
Norf & Ports Trac 5s_.1936| S88\%« 884 88% 1,000; 71 Apr; 91 Oct 
North Central ser A 581926) 98% 98% 99 13,000; 98% Nov; 99 Nov 
Series B 5s_____._..1926 98 % GR % 98 %4 2.000| 98% Nov 98% Nov 
Pennsy! Wat & Pr 5s_ "1940 MEAD . 9514 95 2,000; 92 , Jan| 99 , May 
United Ry & Elec 4s__1949)}_____. 74 74 ¥: 12,000; 66% Jan| 77 Sept 
RS 1949| 55% 54% 56 15,000; 46 Jan| 59% Sept 
EE tis eam at et aa 101% 101%} 12,000; 98% Apr; 103% Sept 
Funding 5s--------1936)-._--- 75 76 600| 66 Mar; 81 Sept 
Wash B & Annan 5s__1941'_____. 77 77%' 7,0065' 77 Nov’ 84 May 





* No par value. 


Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange Nov. 18 to Nov. 24, both 
inclusive, compiled from official sales lists: 


























Friday Sales 
Last |Week'’s Range| for Range since Jan. 1. 
Sale. of Prices. Week. 

Stocks (Concluded) Par.|Price.|\Low. High.| Shares. Low. High. 
Tonopah Mining........1]..__-.- 2 21-16 58 1% Jan 2% Sept 
Union Trac, $17% paid. 0 41 40% 41 522) 34 Jan| 41% Nov 
United Cos of iw onser Elida sae 200 200 25| 177 Jan} 201 Oct 
United Gas Impt-______- 50}; 49 49 50%} 2,752} 38 Jan| 55% Sept 

POO bis tino wesue 50} 553%) 554 56 514; 38 Jan| 56% Sept 
Warwick Iron & Steel___10/__.___- 8% 8% 235 7% Feb 93% June 
West Jersey & Sea Shore_50/_____-_ 34% 35 75| 27% Jan| 39% Aug 
York Railways......._- 31% 31% 10 9 Jan; 36 Oct 

I idatd bid dts x csdccienl 50; 35%! 35 35% 393; 313% Jan} 37% Jan 

Bonds— 

Amer Gas & Elec 58__.2007| 87% 7% 87%) $4,000} 81 Jan} 92% Aug 
Bell Tel Co of Pa Ist & ref 

ie media eiictendinta EE 108% 108%; 2,000) 107% Sept] 108% Nov 
Elec & Peop tr ctfs 4s_1945| 68 68 70%} 12,800} 64 Jan} 74% Sept 
Inter-State Rys coll 48.1943}_____- 47 47 500} 37% Jan| 48% Aug 
Lehigh Valley cons 6s. 1923}____-_- 100% 100%] 2,000) 100% June} 103% Aug 

General consol 448s_ 2003] _____- 91 91 2.000; 88% Mar! 98% July 
Peoples Pass trust ctf 4s °43/)______ 74 74 1,000} 64 Jan| 75 Oct 
Phila Co stmpd Ist 5s_1949/}_____- 99% 99% 1,000} 93 Jan} 101 July 

Cons stamped 5s___.1951|}_____- 92 92 1,000) 85 July} 93% Sept 
PCC &@S8tL4%s__..1942)_.___. 94% 94%] 5,000| 94% Novi 94% Nov 
Phila Electric Ist 5s_._1966| 9934) 99% 100%] 39,000} 91% Nov| 101 Sept 

ed ddicebinedidend 1947; 100%} 100% 101%} 38,300) 100% Novi 103% Sept 

Se Ninctiy asleisletihtl abide dink 1941| 104%! 104 105 29.700} 102 Oct; 105% Oct 
Spanish-Amer Iron 68_1927/|_____._ 100 =100 1,000; 100 Jan| 101% July 
United Rvs Invest 58_1926'_____. 86 87% 6,.000\ 71% Mar! 90 Sept 





* No par value. 


Pittsburgh Stock Exchange.—Record of transactions at 
Pittsburgh Stock Exchange Nov. 18 to Nov. 24, both inclusive, 
compiled from official sales lists: 


























Friday Sales 
Last ‘Week’ 8 Range| for Range since Jan. 1. 
Sale. | of Prices. Week. 

Stocks— Par.Price.Low. Htgh. Shares. Low. High. 
Alliance Insurance_ - -_-- ae 25 25 50; 19 Jan| 27 Sept 
American Gas of N J___100} 81! 80 82 385, 47 Jan} 82 Nov 
American Railways._...50).____. 12 13 290 4 Jan 17 June 

a ae 63% 63% 10} 23 Jan| 69 Oct 
American Stores___._-_-- *| 156 154 160 605) 8&3 Oct) 167 Oct 
Ce ee e.g. esc on 40 40 35| 37% Apri 453 Sept 
East Shore G & El, 8% td en i 25% 26 250| 25% Novi 26 Nov 
Electric Storage Battery100)_____- 54 58 1,920; 37% Mar! 58% Oct 
Elm & W’'msport, pref__50/}_____- 51 51 5) 51 Nov}; 52% May 
Erie Lighting Co, pref___.*| 25 24 25 161; 22% Novi 27 May 
General Asphait__. ioe 38% 44% 680; 38% Novi 73% July 
Hunt & Broad Top_-_-_-_. ee q ) 118 S\% Sept oe) Aug 
Insurance CoofNA___.10}| 40%} 40 41 548; 30 Jan; 42 Sept 
pf 0 rs See 45 45 20| 36 Mar; 59 Aug 
Lake Superior Corp____100 5% 5% 6% 3,495 5% Nov 12% May 
Lehigh Navigation ___._.50; 72%); 72 73% 380| 66% Feb; 79% Aug 
Lehigh Valley... .._-_-- ERs 614% 62% 175| 57 Jan} 714% Oct 
Leh Val Transit, pref___50)_____-~ 22 22 5| 19 Mar! 25 June 
Midvale Steel & Ord. ___50)_.___- 28% 31% 965) 28 Nov; 35% 4 Sept 
Minebill & S H_._.-.---- Ce 51 51 67| 48 Feb) 53 Sept 
Otto Eisenlohr..__-_--- 100; 78 78 78% 280| 63 May! 86 Oct 
Pennsylvania - bil 50} es 464% 47%) 5,280| 33% Jan) 50 Oct 
Penn Cent L & P, pref _- « eee 55 56% 82; 55 Nov! 83% Sept 
Pennsylv Salt Mfg___-_- 50) lidesseeothite ta 85 &5 36; 69% Jan 854% Nov 
Penn Seaboard = ere _ eee 3% 3% 100 3% Nov 6% Oct 
Phila Co, pref, 5% -----! ae 32% 32% 29) 32 Nov 44% Sept 

Preferred, 6¢ i alll a 50}; 41% 40'2 42 506; 36 Jan| 45% Sept 
Phila Electric of Pa____- 25) 30%! 30% 31%! 2,375) 23 Feb| 32% Aug 

i 2: | 31 30% 31% 1,194, 27% Jan| 32% Sept 
Phila Insulated Wire__-- stcunt Mee 275| 30 May; 50% Jan 
Phila Rapid Transit- -_- 50) 32%! 32% 32%! 2.002) 17% Jan 35% June 
per gaa Traction _-_- 50} 6634 66% 67 198; 58 June} 69 ; Sept 

ie le ee Oe seanct. See. aa 125; 72 Jan} 82% Nov 
iret yy ARES age = 4 Ms 49% 400; 44 Jan| 50 May 
Ton-Belmont Devel. 1! 5-16 1% 1,530 1% July'1 11-16 June 





























Friday) Sales 
Last |Week’s Range| for Range since Jan. 1. 
Sale. of Prices. Week. 

Stocks— Par.|Price.|\Low. High.\Sh« es Low. High. 
Am Vitrified Prod, com.25 s 8 s 300 fal Feb| 24% Apr 
4m Wind Glass Mach.100}____-_- 86 87% 230; 64% Jani 90 May 

PE eindindiwemes ae 94 941% 21 84 Jan| 95% Nov 
Arkansas Nat Gas, com_10 8% 8% 9 1,580 8% Nov; 12% Apr 
Carnegie Lead & Zinc... _5/_..--- 5 5 50 2% Jan 6% Sept 
Consolidated Ice, com _-_50 3 5 5% 450 2% <Apr 5% Nov 

PE oo thin wedews 50; 32%; 29 32% 321; 23 Jan}; 32% Nov 
Harb-Walk Refrac, pfd 100 “oe 102% 102% 20; 91 Jan} 115 Oct 
Indep Brewing, com. -_..50 5 5 5% 565 1% Jan 7 Oct 

RE 50; 10% 10% ii 460 64% Feb! 17 Sept 
Lone Star Gas.......-- =F 27 27% 500; 20 Jan}; 31% Jan 
Mfrs light & Feat....100) 56%) 56 56% 145) 45 Jan| 58 Aug 
Nat Fireproofirg, com__50|_____- 18% 18% 40 6% Jan| 18% Nov 

ee ae 18% 18% 280] 15 Jan| 21% Aug 
~  §, bo pape ere 16% 17 90; 13% Sept; 28 June 
Ohio Fuel Supply. ---- - 25; 59 57% 59 880; 44% Jani 60 Oct 
Oklahoma Nat Gas_-_--- 25) 22 21% 21% 756) 19 Jan} 26% Apr 
Pittsb & Mt Shasta Cop__1l}| 24c 23c 24¢ 6,100} 19¢ May| 3le Apr 
Pittsburgh Oil & Gas__100 9 8 9 245 6 Feb} 11% June 
Pittsburgh Plate Glass__10| 187 180 187 178) 130 Jan| 187 Nov 
Salt Creek Consol Oil--- 10 10%; 10% 11 780 83% Jan| 14% May 
(0 Se se ee 11% 11% 240; 11 Jan} 14% Apr 
West’ house Air Brake_ . “ie 95 95 96 31} 80% Jan) 103% Sept 
W'house El & Mfg, com_50/}____-- 58% 58% 20; 49% Jani 69% Apr 
West Penn Rys, pref__.100/____-- 82 824 122} 69% Jan| 82 Aug 
West Penn Tr&WP,coml100;} 32 32 32 10; +18 Jan; 36 Aug 

Bonds— 

Pittsburgh Brew 6s.__1949'______ 81 81 $2,000' 80 #£Sept' 92% July 








* No par value. 


Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange Nov. 18 to Nov. 24, both inclusive, 
compiled from official sales lists: 























Friday Sales 
Last |Week's Range| for Range since Jan. 1. 
Sale. of Prices. Week. 

Stocks— Par.| Pric .|\Low. High.\Shares. Low. High. 
American Radiator-____- 25} 50 | 120 120 50| 83 Jan 120. Sept 
American roe” mee id aan 72 74 25) 60 June, 90 Aug 
Armour & Co, pref. 00, 99%! 99% 99% 800; 91 Jan 110 #£Sept 
Armour Leather. _.____- 15, 12%) 12% 12% 311; 12 Feb| 12% Feb 

0 a TT 100, 87 87 87% 15} 83 May! 102% May 
Booth Fisheries, new_-_-_-. aI NP 4% 6 §21 4% Nov! 10 Aug 
Bunte Bros, pref EE 3% 3% 25 3% Nov 9 Jan 
Central Pub Serv, pref- 100) 92 884 92 190| 84% Sept) 92 Nov 
Chic C&C Ry pt sh pref. 5\% 5 5% 460 4% June 9% Feb 
Chic Elev Ry pref____- ido 5% > 5% 585 1% Jan' 12 May 
Chic Rys part ctf series 2__|______ 1% 2 115) 1% Jan} 6 Mar 

Part ctf series 3._.....- eek wil 4 3% 75 % Aug 3 _ Sept 
Commonwealth Edison 100, 13644; 133 136% 993; 114% Feb, 140 Oct 
Consumers Co, commonl100 _____- 7 7% 60) 5 Feb) 10% Oct 

ie line lida 100 66%) 66% 6814 25) 59 Feb) 75% June 
Continental Motors....10 10%) 10% 10%| 16,330, 5 #£Feb) 11% Oct- 
Crane Co, preferred______ | L1LM%! 111% 112 $5 85 May 112 Oct 
Cudahy Pack Co, com.100 _.-._-_- 62 62% 100 =55 Jan, 68 Feb 
Deere & Co, pref____-_- 100; 72%! 72% 74 210 60 Feb) 79% June 
Diamond Match___-_-_- as 120 120 65 105 Jan 122 Nov 
Earl Motors Co.._____-_- | % u% 1%} 3,415 Nov 6 Jan 
Fair (The) cum pref___100| 102 02 102%) 1,000 102 Nov| 102% Nov 
Hayes Wheel Co.______. oe, 37% 38%| ‘695 37% Nov| 38%‘ Nov 
Godchaux Sugar,com..-.*) 12 11% 13 1,620, 10 Feb 18 May 
Gossard, H W, pref___- 100, 27%| 27% 28%) 1,470; 25 July; 28% May 
Great Lakes D & D___- 100; 83 83 83 190| 81% Jan 106 Feb 
Hart,Schaff&Marx,com 100)_____- 96% 98 432| 72 Jan 98 Nov 
Holland-Amer Sugar___.10)_____- 4% 4% 50, 434 Jan) 734 June 
Hupp Motor._....._.._-. 10, 22%) 21% 23%) 7,930, 10% Jan; 23% Sept 

RR aE Re 10 Se an 109 110 75, 102 Apr 110 Nov 
Inland Steel.________- 00! 42 42 43 125) 42 Nov, 58% May 
Kuppenheimer(B)&Co pf10'_____- 93 95 210 93 Nov! 101 Sept 
Libby, McNeill & Libby- 16) 7% 74% =7%| 1,807) 7% Nov; 10% Oct 

i i eM 44 4% 40, 3% Mar 6% Sept 
Mid West Util, com. "400 45 45 45% 460 27 Jan 53% May 
ow... ee 85 85% 131} 53 Jan) 884 Oct 

Prior lien preferred_____ 103%; 103% 105 775, 82 Jan 106 Nov 
Mitchell Motor Co_____- I a 2 2% 550. 2 Oct! 7% June 
National Leather, new __.- .| 7% 7% 8%! 3,622 7% Aug 11% July 
Pick (Albert) & Co______ _ ee 30% 31% > 3,650 19 Jan 31% Nov 
Piggly Wiggly St Inc*‘A’’_.*| 42%) 39% 43 50,156, 23% Mar, 54% May 
Pub Serv of NoIll,com 100 103%) 103 103% 1990 80% Jan 108 Oct 

Preferred........... 0 7 95% 97 165} 88% Jan; 98% June 
Quaker Oats, Preferred 100)..---- 97% 98 9,5} 93:4 Marl 100% £=Oct 
Reo Motor........_... 10; 13% 13% 13%! 3,125) 12% Sept] 25 4 July 
Sears Roebuck, com___100}_.-_-- 82 82 10} 59% Feb 94% “4 Aug 

Standard Gas & Elec....50| 18 18 18 '¢ 282} 13 Jan} 21% Oct 

Preferred... .. ~~ 50; 49% 48% 49% 1,029) 42 Jan 50. Oct 
Stewart War Speedcom 100| 57%| 56% 60 10,980) 24 Janj| 60 #£Nov 
ee ee ee 100| 107%} 107 108%! 11, L: 24; 91% Jan} 110 Sept 
Swift International.....15) 19%] 18% 19%| 8,551) 17 Apr 25 Sept 
Thompson, J R,com__..25} 49%] 49 50 435) 40 Jan} 554% Aug 
Union Carbide & Carbon 10} 59 58% 60%} 10,585} 43 Jan 65 4 Oct 
United Iron Works v t c_50] __- 7% #8 1,370 6 Jan 9% Feb 
United Lt & Rys, com_. + 69% 684 69% 525, 29 Jan 73 Oct 

lst preferred_______- 100| 76%| 76 77% 345) 76 Nov; 80 Oct 
United peoer | Bd com_.100} 14%} 14% 15 90; 13% Feb; 19 Aug 
ee he a ft 64 60; 53% Augl 67% Oct 

ES 100! 105% 105 > l4 104 2) «194 Ort) 106 Nov 
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[Friday Sales , Friday| 
| Last Week's Range, for | Range since Jan. 1. Iast 

| Sale. | of Prices. | Week. | 
Stocks (Concluded) Par. Price. Low. High. Shares. 





Week's Range) Range since Jan. 1. 
Sale. | of Prices. 
Low. | , Stocks (Concluded) Par.'Price.|\Low. High. Shares. Low. 














' * 
w ahl Co nd % 55 1,200 Nov 4 Apr | Saguenay Pulp & Pow, pf.5,___--- 1% I 4 100 1% 
Ward, Montg & Co, pf- 0. 10 115 408 76 . 5 Nov | Schulte Retail stores 57%| 55 59 | 2,800; 33 Apr 
When issued : 22%| 3,265 Jan} 2! May | %outhern Coal & Iron__..5| 37 32¢ 40¢ 70,000 S0¢ | 
Western Knitting Mite me ) a 915 5 Jan} 1: Oct | Standard Motor Constr.10, 2% 244 2,000) 2% Nov 
Wolff Mfg Corp 27% 190; 27 Nov) Sept | Stutz Motor Car 16%) 16 “ 1,200 11 
Wrigiey Jr common hich: tie 2 44 114 1,269| 97 May) Nov | Swift & Co 108 108 10; 4 
Yellow Cab Mfg Class B- 3-10 9: 196 860) 132 May); 246 Feb | @wift International : 19 000) 17% 
Yellow Taxi Co_._--. 4 72 | 2,939 50 Jan| 80% Aug | Technical Prod Corp 5M| ) os a 
| | Technicolor, Inc, w 1 25 700| 24% 
Bonds— | Tenn Elec Pow,com,wi.*| 13 800; 10 
Chie City & Con Rys 58°27}. __-- 48 $5,000! 46% Aug! 53% Apr | Tenn Ry L & Pow,com 100)__-__-- 100 1 
Chic Rys 4s, ser ‘*B’’_.1927)_. 45 1,000; 33 Jan| 52% May | Timken-Detroit Axle___10) 26% 200 26 “4 
Commonw Edison 58_.1943) {§ 9 99 (652,000; 93% Jan) 100 Oct New wi 10% 600; 10% 
Commonw Elec 58_...1943) § G 98 | 75,000! 93% Jan! 99 #.July | Tob Prod Exports Corp.-* 3,200} 3 
Met W Side El Ist 48_ 1938 5 5 1,000 45  Nov| 67% Sept | Todd Shipyards Corp----* 60! M4 
Peo G L & C ref gold 5s °27)|____. ¢ 93 5,000! 87% Apr| 96% Sept | Triangle Film Corp v te_50|- 
Pub Serv Co Ist ref g 58°56; 92% 92%| 1,000) 87% Aug) 92% Oct | United Profit Shar’g, new.1) _- 1,700 
Swift & Co istsf2 58.1944) °§ 96 4.000! 80% Feb’ 100 Aue | On Retail Stores Candy --* 7.200 
U 8 Distrib Corp com... .50)____. : 3! 700 
7 8 Light & Heat, com__10 “6 4, | 21.900 
U 8S Realty & Impt, pref f 900 
j Universa! Leaf Tobacco 100]. Y i 30 
New York Curb Market.—Below is a record of the | Wayne Coal 5 2% 2%| 7,800 


P . - West End Chemical : xc} §=67, 100 
transactions in the New York Curb Market from Nov. 18 to | western pow Corp, pref100 g 10 


< : : : owt : Willys Corp Ist pref-- .100 300 
Nov. 24, both inclusive, as compiled from the official lists. | 7.) \ rer ctts of dep + sicl ane 


As noted in our issue of July 2 1921, the New York Curb | Winther Motors, Cl A..*| 10% | 10%| 7,600 


. » pss le & ; a © 2 
Market Association on June 27 1921 transferred its activities me * £7] whom nee ‘| § 100 


from the Broad Street curb to its new building on Trinity Rights— 
Place, and the Association is now issuing an official sheet | 5S nests & Impwi..22) i os. 2 hie 
which forms the basis of the compilations below. > 

ormer Standard Oil 


[7ztéay Sales Subsidiaries 
Last |Week'’s Range\ for Range since Jan. 1. Anglo-American Oil_...£] 
Sale. | of Prices. | Week. = : Buckeye Pipe Line 
Stocks— Par. \Price.| Low. et ls |Shares. Low. C>) inentat Oj 
~ a ne | — a ——----}| —-—-- —--__ Crescent Pipe Line---.- - 50 
Industrial & Miscell. | | Cumberland Pipe Line_100 
58c | ‘| 21.100' 600 Aug Eureka Pipe Line 
Acme Packing 10; 35¢ | 34e 37c| 8,000) 200 Mar Galena Signal Oil com _- 
2 
5 
5 
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* No par value. 











Week ending Nov. 24. 


Allied Packers, ol ‘ 2 | 100 Nov ; [illinois Pipe Line 
Aluminum Mfrs, common *,| 22%| 2: 2214) 200 Jan » | Indiana Pipe Line 
Preferred 100. 100 f Mar : > National Transit_. 
Amalgam Leather, com._*| 1: % 15 | 1,500) 734 Apr New York Transit - 
Preferred. | 100 y 484 Qe) 300) 33 Mar! 51 N Northern Pipe Line____100 
Amer Gas & El, pref__._50 : 54% 45%) 225, 42 June 4 nie OU 25 
American Hawalian 8S. _10 3% HY | ,100; 19 Nov tt Penn-Mex Fuel Oil. 
Amer light & Trac, com 19! 137% 37% 137%!) 10 113% Feb é' , » | Prairie Oil & Gas 
Amer Public Util, pref.100 35 35 | 100) 29% Aug ) Prairie Pipe Line 
Amer Viv-rified Prod 50) | 000) » Nov . Jov | South Penn Oil 
Arnold, Constable & Co__*| : 21%| 3, 300) 20 Nov Southern Pipe Line_-_..100 
Atlantic Fruit when issued * 44 44 | 2,800) 1% Sep SB . South West Pa Pipe L__100 
Borden Co, common... .100 ‘ ¢ 200) 94 Feb Standard Oil (Cal) new wi. 
Preferred 99% 99%) 200| 99% Nov y y Standard Oil (Indiana) __25 
Brit-Amer Tob ord bear.£1\ 19% 95% 700; 12% Feb; : Standard Oi! (Kansas) .100; —_—_- 7 
Ordinary £1\_. 19% 19%) 200) *% June| 20 New 2 30K 4g Nov 
Brookiyn City RR | y 4 1, 000) Jan Oct Blair & Co receipts , lg 42% 7 Nov 
Buddy-Buds, Inc | ( 4g, 5,600! Jan Stand Oil (Ky) new __- 25 ‘ Apr 
Car Lighting & Power. ; y : 1 600) July 3 Standard Oil (Neb)____100 Jan 
New preferred. 2! 5% 5 514 | 100) 5% Nov (iy Se Stand Oil of N J, new__.25) 38%! 38% 29.800) °* Nov 
Carlisle Tire > | 70e 5e| 400' AOc Aug 23% Js Standard Oil of N Y...100) 752: 526 ot . 1,015 Jan 
Celluloid Co, pref__.- ia al . 20| 9: July 2 : i, %| 17,100 344 Nov 
Cent leresa Sug. com... _ Ve 1,000 Aug e Standard Oil (Ohio)_..100}  _—_- § 5 20 
Chic Nipple Mfg, Cl A..10 314 27 34, 9,400 % Apr 4g Vacnum Oj... 00 310 Jap 
Cities Service, com._..100 ss 90 i (1,445 Jan 33% 385 5 10,100 
Preferred 1 ; gt Y% 700 Jan 
. 3 i} 100 Jan Other Ot} Stocks 
4 : Oct 7 Aetna Cons Oil 
Cities Serv, Bankers’ sh_- Q 4, Jan, ; sican Oi! Corp 
Cleveland Automobile_._._*| 27% 27% «27? Jan 35 June | Allied Otl Corp 
Colom! fan Emerald Synd_| 55c 50c 2c} «7,5 Apr 1% May 
Colorado Power, com__100)___. 2: 2: ‘ Mar = § Oct | Amer Fuel Oil, pref —_— 
Coiumbs R,P&',com 100) 5: 5s 5s , Nov Nov | Ark Natural Gas, com__10 uy 
Consol Gas (N Y), com..*|___- 58% 60%)| 22,6 Nov 62 44 Nov | Atlantic Gulf Oil 
Continental Motors....10) 10% y %\| 24, 5 + Feb} 11% Oct | Atlantic Lobos Oil, com..* 
Cuban-Dominican Sug wi * 5% 5% 6 2, Nov sa Mat 5 
Curtis Aeropl & Mot, com *|___ . 44 Jan Apr | Boston-Wyoming Oil..-.-.1 
Daniels Motor, com. --.- -* a 9 Nov 14% June | Brit ~ons vil Fields 
Davies (Wm A) Co, Inc. 35% 354% 35% Jan 54% Nov | Carib Syndicate 
Denver & Rio Gr pref. 100 55e 55e 57¢ Jan Carib Trading 
Dort Motor Car__- 7% é 500| Nov! ¢ Mav | Columbia Petroleum 
Dublier Condenser & Rad *}. | 3% 3% : 4% Nov Creole Syndicate... .....5) __ 
Durant Motors, luc.....*| 5644) 52% 56 Jan N Cushing Petroleum Corp. : « 1.000 
Durant Motors of Ind_. .10). 3h Jan Engineers Petrol Co ; 40,000 
Federal Tel & Tel_______5 ,! 54% Mar y, Equity Petrol Corp,pref io 5% 5% 500 
Fidelity-Phenix Fire Ins.25|.___. 97 % Nov Federal! Oil 5 : > | 14,600 
Ford Motor of Canada _.100}______}| 35 27: Sia , 3h 800 
Gillette Safety Razor__..*| 248 ‘ 2! 5! . . i % 1,500 
Glen Alden Coal 63% , ;| 12,200 
Goodyear T & R,com_.100)_____- 9% Granada Ol! Corp classA109 yy 2% 1,200 
Preferred ___ 26 ! , Gulf Oil Corp of Pa w i___- y % 54%) 10,400 
Prior preferred 100) - Gls 4 1 , 3c | 16,000 
Grt Western Sug com_.100) 3: 3 Nov | Imperial Oil (Canada) coup 6 : 1,595 
Common new w i_... .25). International Petroleum..*; 21% 20% 22%<! 26,700 
1 4 81, ‘ Keystone Ranger Devel_.1 3: 
Griffith (D W) Class A___* 3 \ : 21 " 4 Kirby Petroleum " 
Hall Switch & Sige, com_100 ; y 2 Nov 5 Lance Creek Royalties. 
Hanes (P H) Knit, C1A_10). f N \ Latin Amer Oi! Develop... 
Hayes Wheel ; 88} 50 Livingston Petroleum -- -- 
Heyden Chemical ‘ , 2 Lowry Oil Corp._..-.-.-- 1% 
Hudson Cos, pref 27 ; j ILvons Petroleum 63° 
Hud & Manhat, com-.-..100)___. Vi x4 Magnolia Petroleum__.100) 232 
Imp Tob of Gt B & Tre_£l|__. 944 15% : } 5 Mammoth Oil, Class A... 
Intercontinental Rubb.100 f Manhattan Oil & Ref 
Kup’heimer (B) Co, pf.100)______| 9: 9! 9 5 Maracaibo Oil Expior....* 
Lehigh Power Securities__*|.____. { ,f Marland Oil | 
Lehigh Val Coal Sales...50)___ _- 4 f | Merritt Oil Corp 
Libby, McN & Lib, new.10 | Vy yy Nov 10 
Lucey Mfg, Class A____50 “% 8 Midwest Texas Oil a 
Macy (RH)& Co,Inc,com _* ; Mountain Producers. - --10) 
Preferred 100 | ; ES, i‘ : 
Madison Tire & Rub, com *}_____. 3%, 33 % Nov y New England Fuel Oil : 1,7 
May Dept Stores new wi50 234 3 3% v New York Oil | 4 z 2 | 
2} 2 2% | 5% Noble Oil & Gas 28, 
Voting trust certifs 2' 144 2%! 5,600) Nov J North American Oil ee : 3, 
Mesabi Iron Co 84 41 11,500) 9% Ohio Ranger a Sf 3c 1, 
Morris (Philip)Co, Litd27i0 | . 1,000; 5% Omar Oil & Gas 5 | Lig 246) 9, 700) 
Nat Biscuit, new, w i._.25 Y6 7%} 15,500) 30 Pennok Oil 8% 8: 87% | 2'800| 
Nat Leather, new 10 8 R 200 7% Red Bank Oil | | 6. 090) 
New Fiction Pub Corp.__5 lg 4} 15,400 44 Ryan Consolidated y) 5\44| 3,600) 
Preferred ee ts 200 40 Salt Creek Consol Oil SoRes: 5 | 100 
New Mex & Arizona Land } 2h 2% 2h: 600 el 3% May | Salt Creek Producers_--.10) ‘ | 17,000) 
N Y Tel 6%% pf wi__100 i y) 450 y Sapulpa Refining 334 3% | 
Nor Amer Pulp & Paper-.* 1 1 100 Seaboard Oil & Gas 
1 °ackard MotorCar,coml10)_ _. _. 20: 8,200 20% Nov | Shell Union Oil, com, w 1-_-| 
l Preferred._._.._. .100 9: 95 * 


ab ¢ ; Simms Petroleum 
Peerless Truck & Motor.50 | 1,900 Southern Oil & Trans...10)____-_-| 
Penn Coal & Coke 50} _ 5 yy 200 South Petro! & Refining...|____ _- 
Perfection Tire & Rubb_.* L\%4 500 1 t | Southern States Ol 6 
Phoenix Hosiery, com____5 Alaal 3% aY 2,200 3% Nov! 35% Nov {| Texas Ranger 
ae 100} __- 00 00 1,100 Nov 1% Nov | Tex-Ken Corp.......... 5) 
Prima Radio Corp 1°% 1%} 5,000 Texon Oil & Land 
Pyrene Manufacturing -_- ; 9: 1,500 j Vidal Osage non-vot’g stock 
Radio Corp of America...*| 3% % 4 19,100 Turman Oil ] 
Preferred 2' 2** ‘ 5,600 Wilcox Oil & Gas 5 j | 
13! | 5,100 Woodburn Oil Corp |_.....| 23e 23¢ | 4,000) 
8.000! :} Ma é *y”’’ Oil & Gas 1! 9c | 9c lle 14,800) 
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ro | Friday = 
or nge since = F , 
ae : Sale. | we a: 9 Jan. 1 Last weet 8 Range’ Range since Jan. 1. 
ar.jPrice ares. High. 
Seeergr er g Bonds (Concluded) Price. Low. High. Low. High. 
~ Copper Export Assn 881924) 10114} 10114 101 
Alaska Brit-Col Metals. 10} 2% 900 Mar | 8% notes Feb 15...1925|..___- 1033, 10534 hd BET 
Alvarado Min & Mill. - 20). ---. 500 Jan | Cuban Tel ist 73s8.--1941 105 106 ll RB 
aoe eee — Apr | Deere & Co 7s8-_.--- 1931| 102%| 102% 102% ren — 
huaty hener teen 9 lala 100 Apr | Detroit City Gas 6s8-..1947| 100 9934 100% Nov Prem 
ait tiie”. a]----- 1,000 Nov | Fed’l Land Bank 4148_1942| 100%4| 100%4 100% M ” 
See Devite.........- 40e).- 6,000 Aug | Gair (Robert) Co 78..1937|_____- 96% 98 Feb May 
Big Ledge Copper Co__ re ayo Aug | Galena-Signal Oil 78_-1930| 1031{| 103 10334 Feb y 
Bingham os aa gl Co....5 7c 28 ,000 Jan | General Asphalt 8s__.1930/_..____| 100 102 wen = 
Bison Gold Inc... 10 "ik a Nov | Grand Trunk Ry 6 348.1936| 104 | 104 104% _ Apr 
Seannats ih thenanas Cane AOcy Eee 11,000 Nov | Gulf Oil Corp 7s-. --- 1933) 103%| 10334 103% J ~ 
Boston & Montana Corp.25| 65¢ 123,700 Jan | Gulf Oil of Pa 5s_-__-- 1937| 97 | 96% 97. Nov May 
or sero oe 42,000 Jan | Hershey Chocolate 74s '30|__-_-- 10474 104% Feb —, 
ie Mining... ... eee 2,000 Aug | Hocking Valley RR 68.1924|-_____| 1004 100! Apr Bent 
eee ee oo; 5}-----. 6 ,000 Apt | Hood Rubber 7% notes'36; 99°%| 99% 99% Jan A 
- + ome nosebes 10 2% 4,800 July | InterbRT8sJ PMrects.| 9634; 93% 973 Jan Oct 
Cash Boy Consolidated _-1 7 8 O00 — Certificates of deposit ..-| 9534) 9334 9674 July Oct 
Genel Conner 32mm ~- 4}------ 8,000 Oct | Kansas City Pow & Lt 58°52) 904; £0 90% Nov Sep 
<idaaeh Mamaia, eran tone” 3% 7.400 Oct | Kansas City Term 6s.1923/_.___-| 10034 10034 ‘Ja : 
Comets nthe tedhage Cop -|-- ---. 17 ,000 May | Kansas Gas & El 68..1952|____- 96 34 97 \4 N - “— 
a al Mines. Ltd..-| 4% 6,100 Nov | Kennecott Copper 78.1930| 103%4| 10334 103% Jan Jan 
Cork Province Mines -._.1| "19¢ 11'000 aa Lehigh Pow Sec'6t : 8-5 933 is) Se se. — 
eece ; Ow _ Oe —: Paar 93% 93% 
Corp Mines of America...-|...- 100 Nov | cibbyMeNeill& Libby7s'31|______ 10135 10154 abe tees 
Gan ten Ghia il at 13,900 Oct | Liggett-Winchester 7s.1942| 102 | 102 102 Mar ; Sept 
Crown Reserv , = Jar | Louisv Gas & Elec 5s..1952) 913<| 9134 91% ; Nov No 
Crows Baserve -...... -.---. 3000 Nov | Manitoba Power 7s_..1941; 98%| 98 98% Jan May 
ees ee aim a 100 June | Missouri Pacific Ry 681949) 984) 98% 98% Nov Oct 
ade on adic agp Mla 10,000 Nov | Morris & Co 738----1930)_.___- 105% 105% Jan Ma 
Desen's'¢ Bik Butte reors....- 2,000 Nov | Nat Acme Co 7%s...193:| 95 | 94% 96% Mar mand 
Davide textarea M...--}- 1,000 Nov | Nat Cloak & Suit 8s__1930| 105 | 105 105% Jan Sept 
Dolores Esperanza... __ i} -- 2,000 Jan | National Leather 88_.1925)____-- 101% 101% Jan Oct 
Dryden Gold Sere “oats a "93, - Aug | New Orleans Ser Co 5s 1952} ___. 95 95 Nov ‘Nov 
ErBetrador siverMines-i] Se ois oe | Eime een! on) as oe ber 59% fee 
y Vonsondated - --..-. - - ~-+--- 1,000 Aug | Ohio Power 5s_....___1952 2 aie ay 
OO, 8G Mar, icC AUB | ODIO Power 58------- i eee 93% 93} 
Eureka tons speneraae : in yee ~~ vege ee 5 338 W tic 4H 100 9974 100 M Sone Sept 
— » ’ en ie alia tes inn ah oh en is eve 21 
fie ce -— - Maan aus ae Petrol 7 48--.1931)-- ---- 107° 112 M4 Feb May 
5 : — : , pr out warrants....__|------ 100 100! 
yee ery DOD --— 2 lle 140,000 Nov | Public Serv Corp 7s wi1941| 102%4| 102 1023, Feb ‘Bene 
Goldfield Flore opment ---|__ 16,000 Sept | Sears. Roebuck & Co 7s '23|)______| 101% 101% Jan Apr 
Gelatela Oro tina 1). 4,000 Apr | Shawsheen Mills 78...1931 104% 104% 104% Jan Sept 
Sa in Bina i] i “oy | Soeas!a cet? -1o4z| 100% | 100s tops orl 1h See 
a a ’ e i as lt ie atl Ree eee 51 1 
ee See ~~ gn) --- 2 2,000 Mar | South Calif Edison 58.1944| 9434] 9444 95°” Now 5 
Henriette Siler ------- se; 9 6,100 Nov | Southw Bell Telep 78.1925) 102%4| 102% 103 Jan Aug 
aiitehdhenede tale 50¢ 2,600 Oct | Stand Oilof N Y deb6}4s'33| 106%; 10614 1065 Mar July 
Hilitop-Nevada Mining ..-|____. 2,300 July | 7% serial gold deb._1925 10334 104 Oct A 
may thy Ngee BRE: 1,800 Sept | 7% serial gold deb_.1926|______| 104% 104¥ Jan Sept 
aaieienaal poe gt am 24 4,400 May 7% serial gold deb_.1927; 106 | 105% 105% Feb Ma 
‘Sduiaion Verde d Mining) 33¢ 256,000 Ma) 7% serial gold deb__1928} 10614} 10644 106% Feb Sept 
ee rer ee 600 Feb % serial gold deb..1929| 107%4| 107 107% Mar Aue 
aes 81,000 Aug 7% serial gold deb..1930| 108 | 108 108% Apr Nov 
MacNam ‘On ~. “we ee 42,000 Oct % serial gold deb__1931) 10934! 109% 109%%4 Mar July 
MacNamara Mining... 7-1 "5,000 Dias... 1 ” pany 7 on — ae 
ee onl un oO LET See 1 2 . ; ] 34 y © 
Mase Met tl oe 8 09 nay | Grd & Ge ei 18 tp] i034 10h 0a San] 10836 Ab 
-e eee ‘ en issu " 9 933 O41 
ated ie oe Se See 4,009 June | Tidal-Osage Oil 78.27.1931 * ad 102% 10334 Jan Sept 
Tae 32.009 May | Union Oil of Calif 6s__1942,.____| 101 101% June Oct 
Newadea Gale ge ee ----- 1). ‘— Ry. aed Cue - poses S 1931} 101 97% 102 Feb Apr 
4 wos ae 4 <; y i) ys of Hav 748'36|____- 54% 
sn ao a es P< dey 200 Sept Vacuum Oll 76... 1936 107% 107 107 y as Aug 
N Y Porcupine Mining_...| 60c_ 7,900 ~t Raeecaeetasterstanecen | ee — — 
aig among wo coeecece 5) 5% 15,400 Mar Foreign Government 
Ohio Co evada .----------|__ ==: 1,000 Mar and Municipalities 
ns at og secewean 10; 32¢ 16,000 Oct | Argentine Nation 78..1923) 9934; 99% 100 Jan Aug 
Red Hills Florence... ~-~- a 9,600 June | Chile (Republic of) 75.1942| 9615| 96% 9614 Nov Nov 
R STORED. - 2 ooo 1,000 Aug | §Hamburg 4s- 25e | 25¢ 30¢ Oct 3 Mar 
ex Consolidated Mining -1 5¢e 4,000 May | Vexico 4s.. ""1945| 37%| 36% 38% Nov A 
Richmond Cop M & Dev__| 29¢ 108,000 Nov gh te i A hg 10%! 10% 11% Nov 
Rochester Silver Corp. - - 1Se 1,000 Jan 5s. 7 ree caer en a 16 1B 16 + Nov Fe 
Sen Toy Mining. - - - -- _ -- 6,000 Mar| 68 10-yearseriesB.-___| 54%| 54 56 July Sept 
seed King Divide (reorg) -| 12¢ 13,000 Nov | Netherlands(Kingd)6sP'72) 96'%<| 9534 96% Sept July 
ee See SAE... =| 00 12,000 Mar | Peru (Republic) 88wi.1932) 97%| 96 98% Nov July 
Simon fly Bg pnw -nenne- - RY Baas | SARE Seve S768 - EER, ION) «Be 13, Oct Apr 
scecoce ' ’ pr ee Bey 3 34 
eee Amer Gold & Plat.1\__. Be “ oe — a Govt 54s....1921; 11% 1154 11% Nov i; 
=m em nn ew 5€ 26 ,0O6 Dp ‘ertifi Ninn aa ee 
Standard Silver-Lead....1) 23¢ 10.000 May "Create and Waves! enalines a asl 
qoendnsee ----- 6,000 Apt (Kingdom of) 8swi.1926) 71%| 68% 74 
Success Mining._._.. .__ Agha 25, 200 Oct - 74 | “8 Nov Aug 
Teck-Hushes Kecnczeceoes ade 12° 400 wow Switzerland Govt 5448 1929| 101%<' 101% 102 Jan Mar 
emiskaming Mining -- - - - ere 3,000 Sept + Odd lots. *Nopar value. § Dollar per 1,000 marks. a Ex-100% stock divi- 
Tee o> oy vichagke EPs, 1,600 June | dend. g Marks. & Correction. m Dollars per 1,000 lire flat. 1 Listed on the Stock 
“hia 730 | 5,200 Ave | Exchange this week, where additional transactions will be found. o New stock. 
on..---.- 3\4 4,800 +t | w When issued. Zz Ex-dividend. y Ex-rights. 2 Ex-stock dividend. 
Tonopah Mining-...._-- 2 2% 400 Sept — 
Tonopah North Star_._. — ae ee 2.000 June 
Tri-Bullion 8S & D__..--. ean 2.000 May . : 
Tuolumne Copper. - ---.- aoe. 1000 ye New York City Banks and Trust Companies. 
East ining - - - 1% 6 ,600 Jap 
United Verde Extension..1; 25 ¥, 700) May Ali prices doliars per shave. 
ey = Zinc Smelt._._..-- 50c 300 May 8 y 2 , 
S Cont Mines, new... _- 19¢ 16.000 Jau ey .Y. ‘ ia | Ask | Banks | Bid | Ask , Trust Co.’s ; Ask 
Unity Gold Mines .....-- 61 3% 2,800 Feb —_ ----| 214 | 217 | Harriman.... 375 New York 
wos End Consolidated -_5, 13% 12.100 Mar mer Exch...) 295 | 300 |Imp& Trad... 600 American . .. -| upititdinie 
est End Extension Mg__| 5c 17.000 Oct | Battery Park-| 135 | 143 |Industrial* .. 190 Bank of N.Y. 
White Caps Mining____10c| 10¢ 15,000 Oct | Bowery*--.-- | 430 | 450 (Irving Nat of | & Trust Co_| 468 
White Knob Copper pref10|..___ 1000 Aug Broadway Cen, ..-.-| 145 | 4 geese 242 | 247 Bankers Trust 373 
Wilbert Mining---__-_- 10 Se 5.000 July Bronx Boro*.. RBS | ccoce BRAT *_ 290 5 |Central Union, 427 
y errington Consolidated - 3e 4,000 Mar Bronx Nat... 155 eece Mech & Met. 408 | 413 Columbia... 317 
Yukon Gold Co________- — ee 3'100 June | Bryant Park * 153 | 165 ||Mutual*.-_-- 50 | .--- (Commercial - 7 125 
nds | Butch & Drov 130 | 138 |Nat American| ----| 150 |Empire-.----. 305 
| Cent Mercan-| 210 | ....|\Nutional City, 333 | 337 [Equitable Tr.| 297 
Allied Pack conv deb 68°39) 75% | $24.000 Apr | Chase.--.--- 333 | 338 |New Neth*.. 125 135 Farm L & Tr. 510 
8s Series B w i__.-- 1939} 85 | 13,000 May | Chat & Phen-| 260 | 265 Pacific *..... 300 | ..-- Fidelity Inter. 212 
Aluminum Mfrs 7s... 1925) 10314) 8,000 Aug 7 pe Exch® = ao oe: ~------- py lc og oy ae 
| NR RE See ee 9.000 A mical.... > > EE ..-.- Guaranty Tr. 231 
Ammer Cotton Oil 6s... 1924 QR 43,000 pro. Coal & Iron. ‘205 215 ‘Seaboard . —_ 325 ‘Hudson... -__| --—<= 
Amer G&E deb B 68.2014, 96%, 66,000 Oct | Colonial*....| 325 | -.--/Standard *... 2-0 Law Tit & Tr : 223 
mer Light & Trac 6s .1925)_____. 8.000 Oct | Columbia®...) 225 | ~~. - State*........ 325 Metropolitan _ 315 
Without warrants. _____|__. 3000 Aug Cee» = 298 | 300 |Tradesmen’s* 200 Mutual (West 
Am Republic Corp 6s w 1°37, 89 25.000 Aug ae bre = al | 3 oo 235 | 23d Ward*._. 250 chester) -.- 130 
Amer Smelt & Refin 5s 1947) 923; 35.000 Nov nt ental - | 140 | United States* 165 | ---- N Y Trust. _-- 354 
Amer Sumat Tob 748.1925) 9734) 6,000 Oct | Corn Exch®-_) 438 473 |\Wash'n H’ts* 200 | ---- TitleGu & Tr 445 
Amer Tel & Tel 6s..._1924) 100%; 68.000 Apr | CoSmop tan *_| 90 | ..-.-| Yorkville...) 450 . U8 Mtg & Tr | 320 
Amer Tobacco 7s. 1923) _. 2000 May East River...| 180 | ..~..! United States 1170 1209 
Anaconda Cop Min 7s -1929| 103 8.000 Aug | [ith Avenee*1120 | -.--| Brena | | 
6 Zo notes Series A__1929 100%, 59 000 Aug | Fifth.------- 95 | 205 |Coney Island* 155 P 
Anglo-Amer Oil 7348__1925| 103 | 21000 Aug | Firet-.------ 1218 1235 | Firet--—---- 320 3: rooklyn | 
Armour & Co7% notes1930| 104 14 | 56.000 July | Garfield.....| 240 | 250 | Mechanics’ *. 120 130 Brooklyn Tr. 460 | 480 
Atl Gulf & WISSL5s1959| 5114 29 000 ’ May | Getham.....| 180 | 187 |Montauk*... 150 . Kings County, 750 | .--- 
Beaver Board 8s__--_-_- | Feed 2000 Sept | Greenwich *_. | 270 | ~----|| Nassau ...-.- 225 240 Manufacturer 260 | coce 
Bethlehem Steel 7s. _ -1923) 104 54 35.000 Aug Hanover oe2e®ee «<6 70 | 680 ‘People’ = 160 -_-—-<—= --—= 
Equipment 7s- ----- 35! 10254| 27 ,000 Aug 
ee Nat Rys 76.1935 ____. © 000 Aug * Banke marked with (*) are State banks. t New stock. z Ex-dividend. y Ex-rights 
sbcbenoceeoencoe 99 28,000 Aug . ; 
Canadian Pacific 6s__.1924| 1011 20,000 Jan New York City Realty and Surety Companies. 
Centra! Steel 8s---.--- 1941; 105% 14.000 Sept 
Charcoal Iron of Am 881931; 95 12,000 Aor Ali prices doliare per share. 
Cities Serv 7s Ser B__1966)._.__- 1,000 June 
Debenture 7s Ser C.1966)____ __ 7,000 Sept | Bid | Ask |i | Bid Assoc Ask 
Deb 78, gs 1966, 90% 3,000 Nov | Alliance R'ity| 103 | --- | Lawyers Mtge 155 (Brooklyn) - 165 
Colum Graphophone 8s’'25| 31 17,000 Mar | Amer Surety.| 86 s9 |Mtge Bond_.| 118 | 125 lo 8 Casualty . oone 
Certificates of deposit.__| 25 8,000 Mar | Bond & MG-_)| 270 | 280 | Nat Surety - - 210 | 215 |U8 Title Guar 115 
ConsG EL & P Balt 68°49 102 21,000 Sept | City Investing, 63 67 IN Y Title & | West Chester 
5348 Series E.....- 1952) 99 | | 30,000 Sept Preferred _.| 95 | 105 Mortgage..| 190 | 197 Title& M G 220 
Consol Textile 83... 1941! 97% 27.000: June 
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RAILROAD GROSS EARNINGS 











The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 


ean be obtained. The first two columns of figures give the 


columns the earnings for the period from Jan. 1 to and includi 


are brought together separately on a subsequent page. 


oss earnings for the latest week or month, and the last two 
the latest week or month. The returns of electric railways 





ROADS. 


Latest Gross Earnings. 


Jan, 1 to Latest Date. 





Week or 
Month. 


Previous 


Current 
Yi Year. 


ear. 


Current 
Year. 


Previous 
Year. 


Latest Gross Earnings. 


Jan, 1 to Latest Date. 





Week or 
Month. 


Current | Previous 





PP = 





Akron Canton & Y’n October 


Alabama & Vicksb- 
Arbor 


Atlantic City 


Atlantic Coast Line-' 


September 


t 


Septem 
September 
ber 


Ohio... 
B&OCh Lainie September 


Bellef 
Belt Ry of Chicago. 


————? L 


Bkl 
Bu 
Buffalo & Susq 


n & 
E D Term 


Canadian Nat Rys- 
anadian 


oO sl 
Caro Clinch & Uhio. 
.-- 4 peered 2.088 ,28 
Gent New England_ 


Central of Geo 
Centra! RR of 


Erie_-_ 
ham & Garfield September 
Maine... re 


r 


..- Septem 
Roch & Pittsb. 2d wk ov 


r 


jeptember 





ptember 
September 


Central Vermont... September 


Charleston & W C 


Chic 


Chica 
Chic 
 @} Junction. 


jlw & St Paul 
Chic & North West- 


Chic Peoria & St L- 


Chic River & Ind_-_- 
Chic RI & Pacific. 


Chic R I & Gulf-. 
Chic St P 


Ches & Ohio Lines. . 
Chicago & Alton... September jl 
url & Quincy. 
Chicago & East Tl_- 

Great West 
nd & Louisv.- 


M & Om. 


September 
September 


September 
September 
September 
September 
May 

September 
September 
September 
September 
September 
September 
September 


Cinc Ind & Western|September 


Colo & Southern - -. 


Ft W & Den Ow 
a 


Trin & Brazos 
Wichita Valley - - - 


Cumb Val & Martin 
Delaware & Hudson 
Del] Lack & Western 
Denv & Rio Grande 
Denver & Salt Lake 
Detroit & Mackinac 


Detroit Tol & [ront- 
Det & Tol Shore L. 
Dul & Iron Range-- 


‘September 
September 
September 
September 
September 
September 
October 

September 
September 
September 
September 
September 
September 


Md wk Nov 
1d wk Nov 


Dul Missabe & Nor. 
Dul Sou Shore & Ath 
Duluth Winn & Pac 
East St Louis Conn. 
Eastern 8S Lines--_- 
Elgin Joliet & East. 
EE! Paso & Sou West 
Erie Railroad 
Chicago & Erie_- 
NJ&N Y RR-- 
Florida East Coast. 
Fonda Johns & Glov 
Ft Smith & Western 
Galveston Wharf. _- 


September 
2d wk Nov 
September 
September 
August 

September 
September 
September 
September 
September 
September 
October 

September 
September 


198.796 199,116 
214.447| 298,823 
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720,105 
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Georgia Railroad- -_- 
Georgia & Florida. - 
Grand Trunk Syst_- - 
Ati & St Lawrence September , 
Ch DetCanG T Jct September 
Det G H & Milw.|September 
Grand Trk West_| September 
Great North Syst. .|September 
Green Bay & West-_|September 
Gulf Mobile & Nor.|September 
Gulf & Ship Island_|September 
Hocking Valley _-.-_|September 
Illinois Central Syst September 
Llilinois Central. -.|September 
Internat & Grt Nor .|September 
Internat Ry of Me. _|September 
Kan City Mex & Or|September 
K C Mex & O of Tex|September 
Kansas City South .|September 
Texark & Ft Sm__/|September 
Total system-_-_-_-_|October 
Kan Okla & (iulf. __|September 
Lake Sup & Ishpem_|September 
Lake Term K September 
Lehigh & Hud River|September 
Lehigh & New Eng-.|September 
—_ Valley September 
Los Ang & Salt Lake|September 
Louisana & Arkan._.|September 
Louisiana Ry & Nav|September 
Louisville & Nashv.|September 
Louisv Hend & St L|September 
Maine Central September 
Midland Valley... .|September 


September 
September 











12.419 
2d wk Nov 2,380,294 
906 
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11180139 

5 350 
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Oh WOOO > 
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Oe 


6 163,523 | 
1,632,985 1 
192.770 


INO.34. 
105,211. 
72,56 


2.563) 
252.466 
494.852! 


53,790 


356 402 





2d wk Nov 
inneap & 


2d wk Nov 
Minn St P & 8S 8 M_!September 
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5,253 .092 
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1,391,816 
50.345 
4.433 787 
756570 











49.7 


64.5 790 336 

6795 14817. 774 
1,877,229 . 
'| Nevada-Cal-Oregon. 2d wk Nov 


, 56.344 
47.976 
4,018,059 
10,630 393 
142,654 

57 931.223 
975,827 
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Broo 


—— hoe NO 
Ne WSN 


99 ,237 ,268 
5,864 228 


17,151 
9,261 





| 914,.% 
1,945,357 16,578,736 
6,686,105 45,833 132 


| 2,4 
8) 1,806,421 15,269 
462 


2'4 
379.655 13,570,016 
4.487 .933 33.296 .947'31 360.4, 8 
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Mississippi Central 
a0 & North Arkan. 





September 


issouri Kan & Tex September 


Mo K & T Ry of Tex September 
Tex Syst September 


Mo Kan & 
Missouri Pacific. _- 


'| Mobile & Ohio 


Columb & Greens 


‘| Monongahela 


Nashv Chatt & St L 


Nevada Northern -. 
Newbureh & Sou Sh 
New Orl Great Nor. 
N O Texas & Mex-. 
BeaumSL& W_. 
St L Brownsv &M 
zNew York Central. 
Ind Harbor Belt. 
mF es] Central 
Clev,C C & St L_. 
Cincinnati, North~ 
Pitts & Lake Erie 
Tol & Ohio Cent. 
Kanawha & Mich 
N Y Chic & St Lou. 
N Y Connecting--_- 
N YNH & Hartf.. 
N Y Ont & Western 
N Y susa & West_. 
Norfolk 


September 


2d wk Nov 


September 
Se 


September 


September 
September 
October 

September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 


44% 
September (3. 


September 
September 
September 
September 


uthern - .|Septemper 


Norfolk & Western. September 


Northern lacific. —- 
Northwestern Pac_. 
Pennsylv RR & Co. 
Balt Ches & Atl_- 
Cinc Leb & North 
Long Island 
Maury Del & Va_. 
N Y Phila & Norf 
Tol Peor & West. 
W Jorsey & Seash 
Pennsylvania Syst-. 
Peoria & Pekin Un. 
Pere Marquette - _ -- 
Perkiomen 


Pittsb & Shawmut_-. 
Pitts Shaw & North 
Pittsb & West Va_- 
Port Reading 
Pullman Com 
Quincv Om & K C_.- 
Rich Fred & Potom. 
Rutland 
Si. Jos & Grand Isl_- 
St Louis San Fran_. 
Ft W & Rio Gr'de 
St L-S F of Texas 
St Louis-San Fr Sys 
St Louis Southwest. 
St LS W of Tex_. 
Total system_-_-_-. 
St Louis Transfer _- 
San Ant & Aran Pass 
San Ant Uvalde & G 
Seaboard Air Line_.- 
Southern Pacific--- 
Atlantic 8S S Lines 
Arizona Eastern. 
Galv Harris & SA 
Hous & Tex Cent. 
Hous E & W Tex. 
Louisiana West _- 











Morg La & Tex... 
Texas & New Orl. 
Southern Railway -- 
Ala Great South. 
CinN O & Tex P_ 
Georgia Sou & Fla 
New Or! & Nor E. 
Northern Ala. --.- 
Spokane Internat’l_ 
Spok Portl & Seattle 
Staten Island R T_- 
Tennessee Central. - 


Term RR AssnofstL 


St L Mer Bdge T. 
Texas & Pacific__-_- 
Toledo St L & West- 
Ulster & Delaware. - 
Union Pacific 

Oregon Short Line 

Total system. --. 

Ore-Wash RR&N 
Union RR (Penn)-_- 


Utah 

Vicks Shrev & Pac_. 

Virginian Railroad- 
a ash R 


Western Pacitic. - 
Western Ry of Ala_- 
Wheel & Lake Erie. 
Wichita Falls & N W 
Yazoo & Miss Vall_.- 





September /|9, 


September 
September 
September 
August 

September 
Septemper 
September 
September 
September 


September (66 


September 
September 
September 

tember 
Septeinber 
September 
September 
Septem her 
September 
Septeinber 
Septembher 
September 
September 
September 
September 
September 
September 
September 
September 


2d wk Nov 


September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
Seotember 


2d wk Nov 


September 
September 
Septerr ber 
September 
September 
September 
September 
September 
September 
September 
September 


2d wk Nov 
September (1 


September 
September 


September | 


September 
September 
September 
September 
Sep 
September 


September 
September 
September 





September 


September | 


tember 1 


2d wk Nov’ 423,000 
.|\September 1 
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AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 





Weekly Summaries. 


Previous 


Ss) 
— 
“ 





Increase or 


Decrease. % 


Monthly Summaries. 


Previous 


Year. 


Current 
Year. | 


Increase or | 


Decrease. 





Ist week Sept 
2d week Sept 
3d week Sept 
4th week Sept 
lst week Oct 


lst week Nov 
2d week Nov (18 roade:) 





om NS Win Wooo Dh 





i roy 
POO SON Ot ee DO et 
LOIS & DOA OW 





$ 
—1,156,702 1 
—') SOR! 


Soa 


—586,327 
+1,317,723) 

+ 687,628 
+1,182,343 

+885 ,.719 
+1,181,373 
+ 1,339,269 
+1, 8846994 ] 





0. 
- 
4. 
9. 
4. 
7. 
5 

5. 
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Nur OOrr- 
Imon Or OD 

















~ leage. Curr. 





Autust....- 


. Prev.Yr. 
2 





274 23) a 
Sentember _ _?35.289 


925 9N5 


$ | $ 
406 864,055 '527.480.047 
393 892.529 469.195.808 
"430.580)405_2 
173.433.856|45 
416,240,237 
447:299'150\4 





472.242 54 


5A 1594.154.985 
19°79 975 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the second week 


of November. 


The table covers 18 roads and shows 11.87% 


increase in the aggregate from the same week last year: 





Second Week of November. | 


1922. 


1921. 


Increase. | Decrease. 





r 
Buffalo Rochester & Pi 


Canadian National Railways--- 


Canadian Pacific 
Duluth South Shore & 


Grand Trunk of Canada 
Grand Trunk Western 
Detroit Grand Hav & Milw. 


Canada Atlantic 
Mineral Range 
Minneapolis 

Iowa Central 
Mobile & Ohio 


Nevada California & Oregon... 
St. Louis Southwestern. 


Southern Railway 
Texas & Sh pees 


Total (18 roads) 
Net increase (11.87%) 


ttisburgh- 


Atlantic. 





$ 
14,032 
02,89 
3.169, an 
5,232 ,00 


1 
5 
l 
2 


,644 
2,380,294 
10,539 
56,635 
416,606 
8,586 


2,4 
379.6 





2,995,792 
4,726,000 
723 


1,988,955 


203,767, 
173,439 
506,000 


14,921 
391,339 


§2 
55 




















1,920,442) 
1,886,024 





Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges and 


surplus of STEAM 


reported this week: 
—Gross from Railway— —Net from Ratlway— ———Net after Tares—— 


1922. 


Akron Cantcn & Youngs 
October. __- 
From Jan 1. 1,821,853 


196,726 


1921. 
3 
town— 
190,116 
1,391,816 


Delaware Lack & Western— 


October ._. 7,475,022 


7,548,162 


From Jan 1 61,245,545 72,430,985 
Kansas City Southern System 


October __. 1.852.871 
From Jan 1 16,578,736 


1,945,357 
18,506,324 


Monongahela Connecting RR— 


October. __. 
From Jan 1. 


162,707 
1,344,688 


95,978 
620,153 


New Orleans Great Northern— 


October. 227,741 
From Jani. 2,111,704 
Western Maryland Ry— 
October - 
From Jan l 


. 1,949,217 


220,116 
2,150,807 


1,470,650 


railroad and 


1922. 
$ 


72,244 


745,817 


4.233.367 


10,685 
197,700 


88,699 
676,722 


347 ,729 


1921. 
3 


57,684 
445,456 


554,35 


5,091,510 


25,730 


—18,461 
264,721 


industrial companies 


1922. 1921. 
$ $ 


61,215 
645,189 


48.684 
355,456 


712,350 
5,257,851 


1,508 ,388 
10,882,325 
0 383,560 
3,152,524 


453,579 
4,215,639 


8,582 
— 30,735 


— 36,511 
69,959 


388 ,907 


ELECTRIC RAILWAY AND PUBLIC UTILITY CO’S. 





Name of Road 
or Company. 


Latest Gross Earnings. 


Jan, 1 to Latest Date. 





| Week or 


Month. 


Current 
. Year. 


Previous 
Year. 


Current 
Year. 


Previous 





Adirondack Pow & Lt 
Alabama Power Co-_.- 
American Pow & Lt- 
Amer Water Wks Elec: 
Appalachian Pow Co._ 
Arkansas Lt & Power 
Asheville Pow & Light 
Associated Gas & Elec, 
Bangor Ry & Electric’ 
kBarcelona Tr, Lt & P 
Baton Rouge Elec Co 
Beaver Valley Trac_-_ 
Binghamton Lt H & P| 
Blackstone Val G & E 
Brazilian Tr, Lt & P_ 
klyn Rapid Transit - 
Bklyn City RR-_--- 
Bklyn Heights (Rec) 
Bklyn Qu Co & Sub) 
Coney Isl & Bklyn- 
Coney Isl & Graves! 
Nassau Electric. 
N Y Consolidated- 
South Brooklyn_- _-- 
Cape Breton E1Co, Ltd! 
Carolina Pow & Light 
Central Illinois Lt_._..M 
Cent Miss Val E] Sr 
Ohattanooga Ry & Lt 
Cities Service 
City,Gas Co, Norfolix’ 
Citizens Trac & subs_ 


\October 
October 
.| September 
July 
‘October 
‘September 
September 
October 
September 
September 
September 
‘September 
September | 
September 
‘August 
‘October 





$ 
512,333 
564 


130, 598) 
79,921) 





53 3a 
83,207 

| 329°805, 
17168000) 


‘September | 


June 

June 
June 

June 
.|June 
June 
June 
‘September 
| eer 


ay 
| ‘September 
‘May 
_|\ October 
October 
August 


Cleve Painesv & East|/September | 


Colorado Power 
Columbia Gas & Elec 
Columbus Electric _-- 
Com'w'lth Pr,Ry&Lt 
Connecticut Power Co 
Consumers Power Co 
Cumb Co Pow & Lt_. 
Dayton Power & Lt__ 
Detroit Edison Ce__. 
Duluth-Superior Trac 
Duquesne Lt Cosubsid 
East St Louis & Sub_. 
East’n Shore Gas & E! 
East Texas Elec Co_. 
Edison E] Ill of Brock 
bEKighth Avenue RR-. 
El Paso Electric 


Erie Lt Co & subsid_- 


Fall River Gas Work¢ 


Federal Lt & Trac Co 
Ft Worth Pow & Lt_. 
Galveston-Hous E1 Co! 
Gen G & E!1 & sub cos. 
Georgia Ry & Power. 
Great Western Power 
Havana El! Ry,Lt&Pr 
Haverhill! Gas Light. _ 
Honoluiu Rap Trans-_ 


Houghton Co Elec Lt’ 


Hudson & Manhattan 
Hunting'’n Dev & Gas 
Idaho Power Co____- 
‘ Lilinois Traction 


‘October 
October 


‘September | 


‘September 
September | 
September 


July 
October 


September 
August 
September 
September 
June 


September 
August 





September | 
‘September 
‘September | 
June 
August 
‘September 
September 


October 


na Power Co... June 


Indiana Service Co 
Interborough Rap 

Kansas City Pow a Lt 
Keokuk Electric Co_- 





Keystone Telep Co-_.- 


Key West Electric_ __|September | 


| 
sone Trac & Ter'J 


_|\May 


June 
September | 
September 
une 
‘October 





Se tember | 


September | 
September 1356, 


‘September | 
El Lt & Pr of Ab& Roc’ 


September | 
September | 
‘September | 


September | 


September | 
September 
September | 














64,259) 
7,430) 


8 
1497. 203|1279.073) 14,899,560 
165,851) 156,980! *1,923,5C9 


wire 293 








'1063;170! 9 
‘1197, 0 


608, 313 
| 34.249 
| 147 05 
| 142.063) 
21.356) 





g 
432,945) 


'877| 375.947, 

2171,769 2096, 510) #25 840365 

636.065 1595,343 *19952 410 
247.366, 220.533/*2,863,963) * 


90,545 
71,359 


4,489) 
50, 627 
87,174 

321, 297, 


15744000 
2800,9 


5, 368) 
69,398) 


2511,572 
133,849 


ili4, mas 
733) 2 


1234,314 
3 


287,201 
41 440 


6,598, 
1133' 337 
580.4 


HH 8.594.424 
6 


7 
71 510) 
2458, 723; 


9 
1831, é 752| 


60, 
238 617; 
4387, +14 
491 
As 42 
157,430 


140, 690) 
21 466) 





g 
*5,511,267 
4,496,207 





2,480,680 
St 1 ;203,233| 1,111,940 
#385.738 *849,139 


174,672, 146,408 *1,922, ‘575 *1 ,694,931 
130,041! 122,586! *1 ,469,866|*1,398,263 
3810, A 4 3164,126 33, 633, 681)27, 032,902 


*579,466) 
470.592 
74\ *989'361 
*3 918,955 
126338000 


*540 923 
506.4 





*1 345.769 

3\*14880151 

748,913 

618.023 
89 


*1 045,254 
12.252.853 
*1 .687 .282 
23,105,161 

#1 486,031 
3'193/10. 379, 952 
228] 


506| 18.848, 999 
1} 1,340, 











551,155 
*1 004,066 
23,488 428 


*1 673,994 
10,85. 
412 














= 
Gor 


et 

m Onto J 

“I OOS: 

pe tO on 
— CO Ct 


== 


12, 
*9,0 


yes 
_ 


30/, 
*1,719, 
*1 338,822) * 
1 ,699 


~ 


~ 
- 





be 61 595 
*2 278,627) *2, 259. ty 


+366, ‘666 #342 830 
7 71; 657,962 

, *1,014,232 

3. 636. 331| 3.549,140 
*2 480, 444) *2, 766 ,650 
'*3,322, $16) *3,850,760 
| 3.921 '302| 9.453.676 
#14748802. *14253266 
3,660,507! 3,633,414 
8.454 897 
#504 £99 
00 ),377 
+548" 168) *585,831 

| 9,074, 646 8,649,125 
*1 156,879) *1,113,405 
854 062) 1,748,850 

16, "340" 635) 16,195, 318 


6, 763,31 
| 1,225,052) 1,250,030 
35,197 947 28,062,543 
*7,543 294 |*6,626 264 
| °#382"552) 
| 1,592,294 
1,391,814 
#249254 





*539, 574) 
21,657 | 


‘385° ‘41 i 





Name of Road 
or Company. 


Latest Gross Earnings. 


dar, 1 to Latest Date. 





Week or 
Month. 


‘Current | 


ear. 


Previous 


Previous 


Current 
Year. 


Year. 





Lake Shore Electric- - 
Lexington Ut Co&Sub 
Long Island Electric- 
Lowell El & Lt Corp. 
Manhat Bdge 3c Line 
Manhattan & Queens 
Market Street Ry--- 
Metropolitan Edison- 

Milw Elec Ry & Light 
Miss River Power Co. 
Munic Serv Co & subs 
Nashville Ry & Lt Co 
Nebraska Power Co.-.- 
Nevada Calif Electric 
New Bedford G & Lt- 
New Eng Power Sys- 
N J Pr & Lt & sub cos 
NewP N & Hamp Ry 
New York Dock Co-. 
N Y & Harlem (City L) 
New York & Long Isl- 
N Y & Queens County 
pe (.. \, eae 
bNinth Avenue RR-_- 
Nor Caro Public Serv 
Nor Ohio Elec Corp-- 


Nor Ohio Trac & Lt..\J 


Nof W Ohio Ry & Pr. 
Nor Texas Elec Co_ ~~ 
Ocean Electric 
Pacific Some & Light 
Paducah Electric... 
Palmetto Power & Lt 
Penn Central Lt & P. 
Penn Edison & subs- - 
Philadelphia Co and 
Natural Gas Cos_- 
Philadelphia Oil Co-_ 
Philadelphia & West - 
Phila Rapid Transit _ - 
Pine Bluff Co 
Portland Gas & Elec. 
Portland Ry, Lt & P- 
Puget Sd Power & Lt- 
Read Tr& LeCo&subs 
Republic Ry & Light. 
Richmond Lt & RR- 
atlane ey Lt & Pr. 
St LR 
Sandusky Gas & Elec 
Savannah Elec & Pow 
Sayre Electric Co-_--- 
Second Avenue 
17th St Incline Plane_ 
Sierra Pacific Electric 
Southern Calif Edison 
South Canada Power. 
Southw Pow & Light 


September 
September 
June 
September 
June 

June 
October 
September 
September 
September 
August 
June 
September 
September 
September 
September 
September 
September 
September 
June 
June 
June 
June 
June 
September 
September 
une 
September 
September 


May 

September 
September 
September 
September 
September 


August 
September 
October 
October 
August 
September 
September 
September 
Spetember 
September 
June 
September 


ocky Mt & Pac|June 


September 
September 
September 
June 
October 
September 
September 
August 
September 





Tampa Electric Co__|September 
Tennessee Power Co_|May 
Tennessee Ry, Lt & P/May 
Texas Electric Ry___|September 
Texas Power & Light_|September 
Third Ave Ry System|September 
Twin City Rapid Tran|June 
United Gas & El yet October 
United L & Rys & Sub September 
Utah Power & Light_|September 
Utah Securities Corp_|September 
Vermont Hy-E! Corp|September 
Virginia Ry & Power _|October 
Western Union Tel Co} April 
West Penn Co & sub_|September 
Winntpeg Electric Ry| June 
Yadkin River Power _'September 








$ 
219,201 
103 ,032 
36 636 
95.662 
24 463 


822, "380 


ar 1 3 221 
139 


219.390| 207,98 
895,185 
60.54 





54| 446 


30,014 


201 619 
383 ,550 


60| 681.932 
1/34,953,172 


5,2 
1098 ,796 
,209 

790 


% $ 
1,866,400; 1,979,426 
*1 ,C92,349 


*1 093.312 
04; . 162,977 
*1 ,166,780 


2,974,157 
803 rt: 
275,457 
58] B78 

4,598,609 


6,8 
4, ‘405. 803 
£467. 135 
*3.111,285 
94,525 
*9 979. 772 


#2" 536° 302 


9,154,256 
' 697,57 


#2. 534, ‘847 
*7,053., BF 


*810.943 
*3 345,942 


*16332 108 
7681 ,289 
*10231 350 
1,684,628 


#11379 880 
*11671171 
4,973,540 








2753. 488 
*1,198,595 





a The Brooklyn City RR. is no longer g 


System, the receiver of the Brooklyn 


eights RR. 


art of the “~~; > 


Rapid Transit 
avian, with the 


. proval of the Court, declined to continue payment A. the nostar therefore 


— Os. 18 rune the er 
Eighth Avenue and 


n City RR. has been operated by its owners. 
inth Avenue RR. companies were onde § 


a to the New York Railways Co., but these leases were terminated 
— July 11 1919, respectively, - la which dates these roads have been 


perated se parately. f Earnings given in milreis. 
i fatbodes both subway and elevated lines. 


only. 
land (Mass.). k Given in pesetas. 
tion of the . ee of subsidiar 
months. rted operations Apri 
yo my for 11 months. 


es. 


Earnings.—The following table gives 

ELECTRIC railway and other public utility gross and net 

earnings with charges and surplus reported this week: 
——-Gross Earnings—-— ———Net Earnings—— 


Current 
so 
Alabama Power Co Oct 564,877 

Nov 1 '21 to Oct 31 ’°22._ 5,366,144 


17th St Incl Plane Co_a_Oct 2,975 
Jan 1 to Oct 3] 


Companies. 


a Net earnings here 
* Does not include 


32,233 


iven are after deducting taxes. | 
ncome from investments, and is before 


Previous 
Year. 
s 
375,947 
4,488,209 
3,735 
37 ,633 


for interest on debt and other income deductions. 


Gross 
Earn ; ngs. 


Associated Gas & 
Electric 
12 mos ending ‘Oct 31 


Oct 2 174,672 

146,408 

530 1,922,575 

’21 1,694,931 

Brooklyn Rapid Oct '22 3,004,045 

Transit System "21 2,800,910 

4 mos ending Oct 31 '22 12,140,178 

'21 11,501,296 

— 69,076 

"21 64 ,630 

*22 747.776 

21 748,913 
Cleveland Electric lum Co— — 

12 mos ending Oct 31 '22 14,592,344 

’21 13,156,629 

Colorado Power Co Oct ’22 87.430 

"21 69,397 

12 mos end Oct 31 °22 1,004,066 

'91 1,045,254 

1.497 ,203 


Oct 


Oly Gas Co of 
orfolk 
10 mos end Oct 31 


Columbia Gas & Oct °22 
Electric "21 1,279,073 
10 mos ending Oct 31 '22 14,899,560 


91 12.252.853 
Hudson & Oct °22 941,272 
Manhatta + 


n 2 909 ,703 
10 mos ending Oct 31°22 9,074,646 


"21 8,649,128 


Net after 
Tazes. 
3 


42]. 7 72 
21,019,112 
4732 587 
22.993 .493 
23,621,850 
219,368 
216,206 
2253 ,814 
£226,955 


rh, O42. "816 
t8 .O16.096 


g Subsidiary companies 
4 Of Abington & 
l These were the earnings from opera- 
compani 

1 1921. 


Electric Railway and Other 


ock- 


* Earnings for twelve 


z Earnings for ten months. 


Public Utility Net 


the returns of 


Previous 
Year. 


7 
194,689 
2,329,817 


Current 
Year. 
S 

227,822 
2,673 ,502 
*QQ ¥*__ R39 
*1 .OO8 *11,092 
providing 


Balance, 
Surplus. 
~ 


Fized 
Cha goes ; 


168, "186 
259 928 


51 094 


3,724,077 
3,028 ,233 


326,860 
330 347 
47 ( 0), 5- 7 


3'407.160 182 "932 
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Fired 
Charges. 


Net After 
Tazes. 
s 


Gross 
Earnings. 
$ 


Balance, 


Philadelphia 
Rapid Transit Co 
10 mos ending Oct 31 oF 


825,439 : 
1,666,022 
1,267,737 

Oct ’ 


Phila & Western 
Ry :. 
10 mos ending Oct 31 ‘2: 


3650 

681,932 

678,026 
"22 1,055,916 72350,389 
"21 975,959 12339,249 
°22 12,251,268 24,295,430 
’21 11.379.880 273.565.9388 
Virginia Ry & Oct *'22 1364 .737 
Power "21 841, 2255,190 
10 mos end Oct 31 '22 7,703,164 23.049,450 
°21 8,450,771 272,621,182 


b Net earnings here given are before deducting taxes. 
z After allowing for other income received. 


United Gas & 
Eleltric Corp 
12 mos ending Oct 31 


Oct 


— 
SOOO et et TT et et 
PWNNWO SNPS Grow 
QS * * % * 


oe 
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FINANCIAL REPORTS. 


Annual, &c., Reports.—The following is an index to all 
annual and other reports of steam railroads, street railways 


and miscellaneous companies published since and including 
Nov. 4. 


This, index, which is given monthly, does not include 
reports in to-day’s ‘‘Chronicle.’’ 
Bold face figures indicate reports published at length. 


Steam Roads— Page.| Industrials (Concluded)— 
Atlantic Coast Line Co 2154 Kings County Lighting Co 
Chicago Rock Island & Pacific RR..2042 Lion Collars & Shirts, Inc., Troy....2275 
Fonda Johnst. & Gloversville RR. ..2267 Mack Truck, Inc 2165 
Electric Ratlways— Manhattan Electrical Supply Co-_--- 
American Light & Traction Co 2043 Manufacturers’ Light & Heat Co. 
Interborough Rapid Transit Co__..2046 and affiliated cos 2275 
Michigan United Railways 2046 Maritime Telegraph & Telephone 
Newport News & Hampton Ry. | 
Gas & Electric Co 
Tennessee Electric Power Co 
United Light & Rys. Co 





| Co., Ltd 
2159 | Marland Oil Co. and subsid., Ponca, 
Okla 22 

2160) Maryland Motors, Inc 

West Penn Rys. Co 2048 Mathieson Alkali Works, Inc 
Industrials— | Merchants’ Manufacturing Co 

Air Reduction Co., Imc____.._._-- 2049 | Mergenthaler Linotype Co 

Allis-Chalmers Mfg. Co., 2161 Metropolitan Coal Co., Boston 

American Hide & Leather Co Metropolitan Edison Co 

American Metal Co Midvale Steel & Ordnance Co 

American Steel Foundries Moon Motor Car Co 2054 

| Mullins Body Corp., Salem, 0.2054, 2166 

American Water Works & Elec. New Jersey Zinc Co 2055 

American Window Glass Co 156 New York State Gas & El. Corp__._.2166 

Barnhart Bros. & Spindler, Chicago.2155| New York Steam Corp 204 

Beech-Nut Packing Co Niagara Lockport & Ontario Power 

Borne Scrymser Co C 2276 

Bourne Mills, Fall River, Mass___.2162 

Brooklyn Union Gas Co 0 

Butte & Superior Mining Co 

Carbon Steel Co 

Carriage Factories, Ltd 

Central Paper Co., Muskegon, Mich.2162 

Congoleum Co., Ine 227 

Conley Tin Foil Corp 

Consolidated Cigar Corp 

Consumers Gas Co. of Toronto 

(Wm.) Cramp Ship & Eng. Bldg. Co_2272 

Crucible Steel Co. of America 

Davis-Daly Copper Co 

Detroit Edison Co 

Dome Mines Co., Ltd 

Douglas Packing Co 

Edison Electric Illuminating Co___. 

Empire Gas & Electric Co. and 
Empire Coke Co 


Otis Steel Co 

1 | Owens Bottle Co. & subs. cos 
Pacific Oil Co 277 
2166, 2277 
Panhandle Producing & Refining Co._2154 
1| Pennok Oil Co 2277 
Pennsylvania Coal & Coke Corp_...2277 
Pepperell Manufacturing Co 

Phoenix Hosiery Co 2 
Philadelphia & Reading Coal & 


Pierce-Arrow Motor Car Co 
| Pittsburgh Steel Co 


Riordan Co., Ltd 
Robbins & Myers Co 
Russell Motor Car Co., Ltd 
2157 Scott Paper Co 2167 
051 South Porto Rico Sugar Co__.2168, 2265 
(The) Fair (Dept. Stores), Chicago.2052 | (A. G.) Spalding & Bros 2168 
Fajardo Sugar Co 2273 | Standard Chemical Co., Ltd 
2052 Stevens Mfg. Co., Fall River 
| Stewart-Warner Speedometer Corp.2280 
2044 Studebaker Corp. and subs 2043 
Goodyear Tire & Rubber Co. of Superior Oil Corporation 
Canada, Ltd 2043 | Tide Water Oil Co 
2052; Union Refrigerator Transit Co 
2053 | United States Glass Co 
(Geo. A.) Hormel & Co., Austin, United States Hoffman Mach. Co__.2168 
Minn 2274| United States Realty & mtten! 





Ford Motor Co. of Canada, Ltd., 


i3| United States Steel Corp 

Van Raalte Co., Inc 205 

Western Canada Flour Mills Co., 
Ltd 228 

Westfield Manufacturing Co 

Williams Steamship Co., Inc 

Willys-Overland Co 


Denver & Rio Grande Western RR. Co. 
(Report for Year ended Dec. 31 1921.) 
Alvin W. Krech, Chairman, Sept. 1 wrote in brief: 


The operation of the lines of railway formerly beionging to the Denver & 
Rio Grande KR. were transferred to this corporation Aug. 1 1921. 

The operations from Jan. 1 1921 to July 41 1921 were conducted by the 
receiver; from Aug. 1 1921 to Dec. 31 1921 by this corporation, which ac- 
yp ico - gproperty through judicial sale consummated by conveyance 

This corporation has issued 300.000 shares of capital stock of no par value 
which represents the excess of ail assets of the company over liabilities of the 
company and mortgage liens Sarees upon the propertv held by the com- 

ny. The company has assumed none of the mortgake debts of the old 

enver & Rio Grande RR. or its predecessors, though these debts are 
charged on some but not on all of the property held by this corporation. 

The books of this corporation have been opened in accordance with the 
r lations of the I.-S. C. Commission: the assets acquired through the sale 
being carried upon the books of this company at the same figures as those 
at which they were carried on the books of its predecessor 

(This company was incorporated in Delaware Nov. 15 1920 as successor 
of the ola Denver & Rio Grande RR., acquired through judicial sale con- 
summated in Aug. 1921. Early in 1922 a plan of reorganization (V. 114, 
Pp. 519) was proposed by the Western Pacific interests. This plan was op- 
posed by the committee for the Adjustment Mtge. bondholders (Richard 

utro, Chairman), and by a committee for the First & Ref. Mtge. bond- 
(rats ame as thes eee: y he ~— has been withdrawn 

,p. . In July osep . Young, President, was appointed 
receiver (V. 115, p. 542).] ra 
COMMODITIES CARRIED—CLASSIFICATIONS CHANGED—COM- 

PARISONS SOMEWHAT INACCURATE. 


Agricul. Animals. Coal, &c. Ore. Forest. Mfrs., &c. 


198,111 222,658 1,120,982 
236.219 : 455 


Independent Brewing Co 
Indiahoma Refining Co 
International Cement Corp 
Invincible Oil Corp 





Tons.) 


750,053 


331,041 
616,075 248,327 4,787,140 265,156 


| 





8 
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TRAFFIC STATISTICS FOR YEARS ENDING DEC. 31. 


1921. 1920. 1919. 
Average miles operated - 2,592 2.593 ‘ 
Passengers carried 1,188,032 1,630,062 1,554,268 
do do one mile____185,519,657 268,445,576 235,476,729 1 
Rate per pass. permile.. 3.25 cts. 2.79 cts. 4 cts. 2.68 cts. 
Revenue freight (tons)__ 8,509,625 11,952,253 11,772,298 13,931,509 
do do one mile__..1371900588 2057220522 1814705744 2113550114 
Rate per ton per mile... 1.765 cts. 1.456 cts. 1.328 cts. 1.166 cts. 


INCOME ACC'T YEAR ENDED DEC. 31 1921, COMPARED WITH 1920. 


Receiver Corporation Total Total 
Jan. to July. Aug.to Dec. Year i921. Year 1920. 
e operated _ 2,591.93 2,592.86 
enues— 
$12,297,495 $11,919,111 $24,216,606 $29,960,561 
3,435,910 686.473 6,022,383 7,481,518 
358 1,547,284 2,111,60 
363 .227 807,714 993, 
42,913 


15,468 27 431 
$15,642,637 $32,621,419 $40,590,345 
$6,252,620 
42.74 


$3,321,241 $6,422,430 
3,439,022° 7,894,511 9,342.746 
514,892 481.576 


Aver. mil 


Mail, express, &c ; 
Incidental 444,487 


11,964 


Total oper. revenues. _.$16,978,782 
fade 9 Exrpenses— 

Maint. of way & struc.. $3,101,189 
Maint. of equipment... 4,455,489 
Traffic 280,429 234.462 : 

Transportation 6,095.124 5,190,340 11,285,464 14,664,166 
Miscellaneous operations 346,585 264,078 610,663 786.880 
General ; 444.456 1,029,724 1,034,204 
Traasp. for inv.—Cr___-. 4,258 7 335 11,593 9,545 


Total oper. expenses__$14,859,826 $12.886,264 
Net revenue from oper... $2,118,956 $2,756,373 .875,329 $8,037.698 
ax accruals 1,034,346 809.800 $1,844,146 $1,648.663 
Uncollectible revenues_ - 3,744 835 4,579 19,042 
$1,945,738 $6,369,993 











$27 .746,090 $32,552,648 











Total oper. income__. $1,080,866 
Non-operating Income— 
Hire of freight cars—Cr. 
balance 
Rent from equipment- _- 
Joint facility rent income 
at na rent oe 
. non-op. phys.prop. 
Dividend income 
Inc. from funded securs- 
Inc. from unfunded se- 
securities & accounts. 
Inc. from sinking & other 


Dr146 ,394 


26,633 

12,923 
293,850 95,09 
13,141 


14,673 121,133 


167 
169 


$119,067 
$2,064,804 


254 
291 


$908 ,249 
$1,989,115 


559 
Miscellaneous income-._. y2.374,010 


$3 969,551 
$10,339,544 





Total non-op. income. 
Gross income 
Deductions— 
Rent for equipment---- 
Joint facility rents 
Rent for leased roads_-.-— 
Miscellaneous rents_-_-_- 
Int.on D.& R. G. mtges. 
x Int. on unfunded debt_ 
Misc. income charges. _-. 
Inc. applied to sink. fd_- 
Inc. appl. to renew'l fd. 


Inc. bal. transferred to 
profit and loss def .$3,341,218 def$732,246df$4,073 ,464 sr$1,036,717 


$1 O28 315 
919 


39,597 56,165 
84,01 175,240 
434,262 

1,383 

5,548,531 
1,546,415 


65,579 
296,708 
8,100 








x Interest on unfunded debt represents almost wholly interest accrued 
upon the books of the receiver on the judgment against the Denver & Rio 
Gra Jde RR. Co. in favor of the Equitable Trust Co. of New York, trustee. 

Includes $2,373,248 estimated amount due under provisions of Section 
209 of the Transportation Act, 1920. 

Year 1920 includes two months’ Federa! operation for comparison. 

The Profit & Loss Account Aug. 1 to Dec. 31, inclusive, 1921, shows: 
Debit balance transferred from income account, $732,246; appropriated for 
investment in physical property, $41,682; loss on retired road and equip- 
ment, $7,195; cancellation of old biils against the Salt Lake & alta RR. Co., 
$15,822: cancellation of old bills against the Roberts Lumber Co., $15,671; 
miscellaneous debits, $4,381; total, $816,998. Less: Bonds purchased for 
sinking fund, brought to par, $198,911; donations for spur tracks, &c., 
$41,682: unrefundable overcharges, $9,580; miscellaneous credits, $55,519; 
total, $305,692; leaving debit balance Dec. 31 1921, $511,306. 
CONDENSED GENERAL BALANCE SHEET. 
Dec. 31°21. Aug. 1°21. Dec.31°21. Aug. 1°21. 

$ 3 $ $ 


57,927,207 
120,601,000 


Liabilities— 
yCommon stock 57,988,582 
Funded debt... 120,226,000 
Non-nego. debt 

to affil. cos__- 
Traf. & car serv. 

halances. _--- 
Aucited ace’ts & 
wages payable 
Misc. acc’ts pay. 
Int. mat’d unpd. 
Int. unpaid on 

Adj. M. bonds 
Unmat. int.accr. 
Unmatured rents 


Assets— 
Inv. in road & 
equipment .__181,695,544 181,523,042 
Impts. on leased , 
ry. property —- 179,722 179,722 
Sinking funds-_- 5,596 639 
Dep. in lieu of 
mtged. prop’y 
sold 
Misc .phys.prop- 
Inv. in affil. cos- 
Other invest’ts- 
Cash 
Special deposits - 
Traf. & car serv. 
balances - ---- 
Agts. & cond'’rs 
balances. .--- 
Misc. ace’ts rec. 
Mat’l & supplies 
Rents receivable 
Oth. curr. assets 
Work. fd. advs-. 
Oth. def’d assets 
Rents & insur. 
prem. paid in 
advance 
Oth.upadj.debits 


641,218 
184,911 
2,083,309 
204,202 
1,378,125 


349,965 
1,009,893 


471,416 
21,099 
62,709 

1,224,551 


5,995,581 
330,245 


325,970 


2,583,446 
195,604 
1,195,845 


3,508 
279,915 
927,101 , 

9,555 9,626 

x2,394,.220 1,239,694 
21,915 44,331 


663,965 1,073,136 


109,746 56,752 
1,452,673 1,515,084 
3,802,018 3,957,490 

15,000 
21,014 
24,880 
55,857 


3,466 
274,774 


316,205 


48,419 
$3,565 
1,024,923 


5,768,379 
347 ,866 


Unreported pre- 
pay freight__- 
Def'd liabilities— 
Tax lLiability.-- 
Acer’d deprec’n 
equipment --- 
Oth .unadj .cred_ 
Add’ns to prop. 
thru. inc. and 
surplus ..--- s 41,682 
Sink. fd. reserve 109,167 
P. & L. balance_def.511,306 


191,811,350 191,111,227 


0 27,974 
167,180 165,665 


191,811,350 191,111,227 














Including $1,.386.625 to pay bond coupons. Common stock out- 
standing consists of 300,000 shares of no par value.—V. 115, D. 1531, 542. 


The American Cotton Oil Co., New York. 
(Report for Fiscal Year Ended Aug. 31 1922.) 
President Lyman N. Hine, Nov. 9, wrotein brief: 


The inventory has been taken at actual cost or market, wnichever lower. 

The properties of the company coatinue free from mortgage or other lien 
and have been maintained in efficient operating condition. Ample reserves 
for depreciation bave been take1. During the year substantial progress 
has been made in disposing of the dora ant and discarded properties of the 
compa.ty, resulting io a decrease in the permanent investment account 
and the accumula depreciation reserve. his policy will be continued. 

The sales of the company’s so2ps and washing powders saowed a sub- 
stantial increase in volume over the previous year. and the profits from these 
sales were satisfactory. 

On the other hand, there have been heavy losses in the cottonseed crush- 
ng industry and in the cottorseed oil and compound lard business, conse- 
quent upon conditions prevailing in those industries. The management 
is a ahedly concerning itself with adapting the company’s operations and 
policies to meet the existing conditions. 
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PROFIT AND DISBURSEMENTS FOR YEARS ENDING AUG. 31. 
1921-22. 1920-21. 1919-20. 1918-19. 
Net profits def .$1,.689.390 dfa2 ,114,512df$1,542,531 $2, anh Ran 
Int. on deb. bds. & notes 790,000 820,000 850.000 850,000 
referred divs. (6% ee 611,916 611,916 


Common uivs. (4%)-_-_-_- 607,113 809 404 


def. 5 479 390 df$2.934, 512df$3, 611,560 sur $422,814 
6,689,579 9.624.091 13.235,651 12,812,837 


$4,210,189 $6,689.579 $9,624,091 $13,235,651 
BALANCE SHEET AUG. 31. 
1922. 1921. 
$ $ 














1922. 1921. 
Liabilities— $ $ 
Preferred stock...10,198,600 10,198,600 
Common stock. ..20,237,100 20,237,190 
Debenture bonds. 5,000,000 5,000,000 
5-year gold notes_. 9,000,000 8,500,000 
Acc’ts payable_... 753,542 601,143 
Reserves 2,912,593 2,663,650 
Int. acer’d on deb. 
338 333 


bds.& gold notes 353,333 
and loss account 6,689,579 4,210,189 


Assets — 
Real est., ; 

mach., inv., &¢c_17,823,031 
Good-w ill. brands, 

RES A 23,594,870 


2 383 333 

Bills & acec’ts rec_ 4.391.254 
Marketable prod- 

EY ere 6,559,826 

Deferred charges... 392,435 


bidgs. 
16,519,434 


23,594,870 
2.625,589 
3,610,734 


5,016,550 


381,839 | Balance gen’! profit 











S dwcocdamnee,6ee,e ee 


51,74 ,016 
oa. 14, p. 2244. 


55,144,748 51,749,016 


Fajardo Sugar Co. of Porto Rico. 
(4th Annual Report—Year ended July 31 1922.) 


President James Bliss Coombs reports in brief: 


The grinding season commenced Jan. 10 1922, and ended May 28 1922. 
covering a period of 135 working days. The total cane ground amounted 
to 317,612 tons. The factory output was 238,590 bags of sugar of 310 


pounds net weight of sugar per bag, which was equal to 36,981 net tons 
of sugar. 


_ The total outturn of molasses was 1,626,401 ae 


eX "285.00 
Tons cane ground per day of run 


‘Tons cane tandems per hour of work 
Yield in 96-degree sugar 

Average sucrose in juice 

Average purity in juite_ 84.15 
Total cane ground in 1921 309,289 tons 
Total cane ground in 1922 7 


It is expected that the crop for 1923 will be about the same as 1922. 
INCOME ACCOUNT FOR YEARS ENDING JULY 31. 


July 31 Years— 1921-22. 1920-21. 1919-20. 
Cane ground, tons 317,612 309,289 382,094 
36,981 34,919 43,03 


Sugar output, tons_---- ,f 3,034 
1,626,401 1,580 ,O89 2,110,438 


Molasses, gals_ 
Sugar, &c., produced___ $3.148.422 $3.362.091 $12.268.337 
217,683 319,716 156,997 


Miscellaneous receipts - - 

$3,366,105 $3,681,806 
Deduct—Producing and 

2,869,861 4,054,441 


mfg. costs, &c 
$496,244 . omveis oor 


4 
63,724 
198° ‘521 170,576 


x$272,488 loss$695 ,392 


552,753 
287 975 503 ,946 


Balance, surplus_---- def .$15,487 df$1,752,091 
x Before providing for income taxes. 


BALANCE SHEET JULY 31. 


1922. 1921. 

Assels— s $ 
Property & plant.b3,327,909 
Live stk. & equip. c632,874 
Growing cane___. 472,995 
Materials & sup_. 331,231 
Mtges. & loans... 239,330 
Planters’ accts__.. 209,940 
Raw sugaronh’d. 448,925 
Molasses on hand. 
Accounts rec. for 

sugar sold 
Mise. accts. 





$12,425,333 

6 634,472 

$5,790,861 $859. 902 
83 9,2: 


75.434 144°199 
174895 165.431 


$5,456,918 $471,033 


$4,701,324 
3,841 A21 





Net income 
Prov. for replacements. — 
Interest paid 
Depreciation 





Net profit 
Income and profit taxes 
of prior years. _-__.--- ie ee 
Dividends declared _ (10)333,775 


$137,258 


3,723 ,880 
$1,733 ,037 





1921. 
$ 
5,760,100 
1,000 
47,993 
118,835 
588,655 


1,313,643 
71,994 
330,632 
100 ,000 
1,676,615 


| Liabtlities— 
3,397,710 Capital stock 
715,689; Fajardo Dev. stk- 
665,125 Planters’ accts__-_- 
444,759 Accts. payable. _-_- 
210,370 Res. for ine. 
224,341, prof. taxes 
‘ \L. W. & P. Arm 


71,994 
330,498 
100,000 

1,661,128 


| Dividends pay _ _-- 
497,565) Replacement res_. 
Ins., &c., res 
138,096 | Surplus 
Accr. int. rec 67,879 | 
Demand loans._.. 400,000 2,000,000) 
U.5., &c., securs. a748,891 698 ,000 | 
EE 1,195,434 
Accts. (not curr.) - 135,341 
Deferred charges. _ 53,725 
gy a Includes $598,891 Liberty pt and Insular Govt. bonds at cost, 
and $150,000 miscell. investments. b After deducting $941,066 reserve 


for _depreciation. c After deducting $632,874 reserve for depreciation. 
- 115, p.- 2273. 





8,364,294 10,009,467 


Canadian Connecticut Cotton Mills, Ltd. 
(Annual Report for Year ended Sept. 9 1922.) 


Samuel R. Fuller, Oct. 24, wrote in substance: 

Attention is inviied to the improvement 
position during the fiscal year just closed. During this period current 
liabilities have been decreased to the extent of $1,510,486, while current 
assets were reduced only $514,234. On Sept. 10 1921-loans at the banks 
amounted to $988,523. This entire amount was paid off during the year 
and on Sept. 9 1922 company owed the banks no money whatever, and 
has not since found it necessary to borrow. 

A comparison of the relation of current assets to current liabilities in the 
period from Sept. 10 1921 to Sept. 9 1922 may be of further interest. The 
ratios were as follows on the dates given below: Sept. 10 1921, 1.3 to 1 
March 11 1922, 3.7 to 1; Sept. 9 1922, 6.1 to 1. 

The profit shown in the profit and loss statement is mainly accounted 
for by the acceptance of deliveries by customers under high pric ed contracts 
made during prior fiscal years, which deliveries had been postponed from 
the year before. The high priced contracts have now been prac’ ‘ically 
completed. Orders on books are at current prices, which are very low, 
espec ‘tially for the export trade, as they are governed to a large extent by 
prices prevailing for similar products in the United States where the tr: ide 
likewise has been greatly depressed. These low prices have been prevalent 
throughout the past year and still continue. At the same time it has 
been impossible to reduce costs im proportion to the reduction in selling 
prices necessary to obtain volume. 

Under the circumstances the directors have considered it prudent to 
conserve assets and maintain a strong financia] position. Few capital 
expenditures have been undertaken and these only when made necessary 
by changing conditions, such as the purchase of a few additional twisters 
for the manufacture of cord fabric. he physical condition of the property 
however, has not been allowed to deteriorate and the plant at present is 
in excellent condition. 

There is evidence that the volume of business during the forthcoming 
fiscal year will be at least fair. However, unless there is a material improve- 
ment in prices, it is believed that the company’s interest will best be served 
by a continuance of its ae pe conservation policy, and in order to maintain 
a good cash position dividends on the Preferred stock have been deferred. 
{Six quarterly dividends on the Preferred stock have now accrued and 
voting rights are thus vested in the Preferred stockholders.] 


in the company’s financia 





Crops in Canada this bes ad are good and with the advent of better times 
and the improvement of tire fabric prices in the United States company 
Should prosper proportionately. 


INCOME ACCOUNT YEAR ENDED SEPT. 9 1922. 
Sale of fabric, net of returns 


Less—Discounts 
Cost of sales 





Gross profit $1,648,106 
Administrative expenses. 139 ,007 
6 


Selling expenses 121 





Net profit on sales 


$1,387 ,542 
Income from investments, 25.081 





Gross income 
Provisions for doubtful accounts, losses on exchange, &c 
Reserve to reduce investments to estimated market value 
Estimated Canadian Government taxes 


$1,412,623 
157,091 





Net profit for year 
at Sept. 10 1921 
Adjustments (net) 





Earned surplus at Sept. 9 1922 


CONSOL. 


Assets— 
Land,bldgs.,mach., 
&c 


160,543 189,796 
98,884 
10,890 


19,487 


260,237 


1,000 
122,764 


551, 
1,211,121 1,211,121 
1,000,383 ydef40,202 


6 ,364 cocese 
$7,157,056 $7,491,334 


$5,115,522, less reserve for depreciation 
since Sept. 1 1919, "$557, 200. y Profit, period Sept. 10 1919 to a 10 
1921, $526,632: dividends paid, $566, 834, leaving deficit of $40,2 

Note. —Cumulative dividends amounting to $300,000 on the on Pref. 
stock were in arrears as at Sept. 9 1922 for the five quarterly periods ended 
June 30 1922.—V. 115, p. 2271. 


United States Rubber Co. 
(Report for 6 Months ended June 30 1922.) 


The following income account for the six months ended 
June 30 1922 and the balance sheet as of June 30 1922 
(subject to adjustment at endof fiscal year) was filed with 
the New York Stock Exchange in connection with the listing 
of $7,000,000 Ist & Ref.Mtge. 5% Gold bonds. 


INCOME ACCOUNT FOR STATED PERIODS. 
6 mos. end. Calendar Years 
June 30 22. 1921. 1920. in 


I i 73,933,771 164,706,621 256,150, i” 225,589,465 
Net income before int_—- 3 ‘Not 26 864.2 21,396,099 


Net interest charges_... 3,252, 195} eae 5,643, a14 3,665,862 


3,052,919 492,811 21,220,983 17,730,237 
30,048,439 47,325,380 52,310,163 41,848,051 


Total surplus. ___--.-_- 33,101,358 47,818,191 73,531,1 59,578,288 
Preferred dividends (4%) 2,760,000 (8)5,440,000 (8)5,200, 400 (8)5,041,476 
Common dividends 1.620,000 6,480,000 2,098, ‘576 
Divs. to minority stock- 
holders of subsid. cos_ 18,718 18,718 19,567 
Contingency reserve_-_-_- 6,000,000 
Depreciation of fabrics 
Sundry charges 
Deprec. of finished goods 
Adjustments 
Stock div. Feb. 1920_-_- 


$1,074,649 
$40 ,202 
Cr .34,065 
$1,000,383 
BALANCE SHEET (INCLUDING SHERBROOKE Co... LTD.). 
Sept 9 °22. Sept.10'21. Liabilities— Sept .9 "22. Sept.10’21. 
8% Cum. Pf. stock$3,000,000 $3,000,000 
x$4, 558,321 $4,608,844! Non-voting com. 
Inv. in Sherbrooke stock 500,000 
Housing Co._.- 282 ,607| Voting Common 
Cash 424,456 stock ‘‘A”’ 1,000,000 1,000,000 
Can. Vic. bonds... 349, ‘985 100,000 | Accts. payable & 
Notes & accts. rec. accrued items__ 90,590 
(net of reserves) 322,823 698,575) Notes payable____ 988 ,523 
Invent’s (at cost). 569,786 483,764| Liab. on undel. 
Cott. in wareh’se cotton contracts 
(Sher. Co., Ltd.) 382 ,044| Reserve for taxes. 
Cott. contr. not del 327,225) Res. for taxes pay. 
Def. charges 18,451 in 1924 
Inv. in Goodyear Comm'ns payable 
T. & R. Co. of in Goodyear stk 
Canada, Ltd... Res. for unrealized 
Inv. in stk. of St. prof. & conting_ 
George’s Club_. Notes, contr., &c., 
Tr. fd. for empl... pay. acct. cotton 
pur. by Sherb. 
Co., Ltd 
Surplus at organ’n 
Earned surplus. _- 
Surplus for purpose 
of trust fund__. 











$7,157,056 $7,491,334 
x Land, bldgs., mach., &c., 








, s+ 





Net profit 
Previous surplus 





492 ,952 
ay. ¥ 19000000 


Profit and loss surplus 30,231,456 30,048,439 47,325,380 52,310,163 


CONSOLIDATED BALANCE SHEET. 
June 30°22. Dec. 31 ’ 


gt Fs > ‘ vue 5 
44,216,363 41,164,289 





Assets— 


Accounts receivable 
Notes rec. (of empl. given for purch. of Common 

stock secured by such stock) 6,954" 504 9,678,908 
Finished goods } "992" 715) SY. 928 599 
Materials & supplies, incl. goods in process - - - -- i 6,013, 428 
Securities owned and held in insurance fund 442, (032 
Com. stk. U. 8. Rubber Co. under contr. & agreem 2,305,336 5" ‘305,336 
Sec. owned, incl. stock of U. 8S. Rubber Co. held 

5,836,688 4,320,684 


by subsidiary company 
Plants, prop. & invest., incl. rubber plantations. 185. 819,680 186,396,253 
3,795,226 4, 143,547 


Prepaid and deferred assets 
5 TS ES ER a Sa REE I $337 ,456 2553340 ,391 ,980 
Liabilities, Reserves & Capital— 
Accounts payable, including acceptances payable 
for importation of crude rubber__._.._..-----$11,362,015 
Accrued liabilities 
Notes and loans payable 34,990,000 
First & Ref. Mtge. gold bonds, due Si A y 56,761,800 
5-Year 7% Secured Gold notes, due Dec. 1 1923- we 000 ,0O0O 
10-Year 74% Secured Gold notes, due Aug. ] 30 19,620,000 
Canadian Consolidated Rubber Co., Ltd., 6 
bonds, due 1946 
General reserves 
Insurance reserves 
Res. for depreciation of property and plant 
Reserve for dividends on Preferred stock 
Capital stock——Preferredz 
Capital stock—-Common 
Minority—Can. Consol. —° = 
Fixed surpluses—subsidiary companies 
Surplus 





$9,423 ,368 
2,917,589 
36,210,000 
57,551,800 
6,000,000 
19,800,000 





x Called for payment Dec. 1 next at 102 and int. ag dy retire notes 
obtained through sale of $7,000,000 bonds (V. 115 p; oF 1848). yWU. 
Rubber Co. Ist Mtge. Gold bonds, due 1947 ($65,761 300 5s and $24, 535.- - 
000 6s) less treasury bonds de sited as security for U. 8. Rubber Go. 5- 
Year 7% Secured Gold notes, $9,000,000- U. 8S. Rubber Co. 10-Year 74% 
Secu “Gold notes, $24,525, 000" z Preferred Capital stock, $69,000,000, 
less amount held by a subsidiary company, $3,890, —V.115 : 1848. 
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United Rys. of The Havana & Regla Warehouses, Ltd. 
(Report for Year Ended June 30 1922.) : 


London Manager and Secretary W. J. Maslen, Nov. 3 
wrote in substance: 

Results.—-The results of the working of the railways for the year as com- 
pared with the previous year are as follows: Receipts, £3,893,949 (against 
£6 ,329,669 in 1921); expenses, £2,729,956 (against £4,848,142 in 1921); 
balance, £1,163,993 (against £1,481,527 in 1921); ratio of expenses to 
receipts, 70.11% (against 76.59% in 1921). 

To this balance of £1,163,993 there has to be added the profit on the 
working of the Regla Warehouses and other properties, the gain in exchange, 
&c., and to be deducted the payment in respect of the Marianao Ky. leased 
to this company. These adjustments having been made, there remains a 
total of £1,442,435. Ra waa 

After payment of interest on debentures and debenture stocks, sinking 
fund contributions, dividend on preference stock, providing for British and 
Cuban taxation, stamp duties, &c., and adding interest and dividends on 
investments, the value of the coupons on the bonds of the Havana Central 
RR. Co., and the amount brought forward from last account, there remains 
an available balance of net revenue of £574,355, as follows: 

Transferred to a special account to provide for deferred maintenance £105,000 
The board recommends a dividend of 4% (less income tax at 5s. 
in the £) on the £6,556,837 ordinary stock and shares, absorbing. 262,274 


£207 O81 
The genera] 


ko, gf re 


Reserves, &c.—The Reserve account amounts to £1 ,000,000. 
renewals reserve account amounts to £244,207. The equalization of divi- 
dend account amounts to £300,000; the insurance account amounts to 
£80,000; the pension account amounts to £219,617. 

Tariffs and Wages.—In Dec. 1921 the Government of Cuba passed a law 
re-establishing the tariffs ruling prior to Dec. 1920. ‘This represented a 
reduction in this company’s rates of 20°. during the latter half of the year, 
which adversely affected the earnings during the crop period. In some 
instances further reductions in rates have been voluntarily made in order to 
stimulate business, or to meet competition from road or sea transport. 

As most of the increases in tariffs in force up to Dec. 1920 were granted 
by the Cuban Government to meet the higher wages which the company 
had to pay to obtain the necessary labor during the boom period, it became 
necessary when a portion of those increases was rescinded to make some 
reductions in wages and these reductions, together with other economies 
which have been effected, have materially assisted in meeting the situation 
created by the falling off in business. 

Fuel Oii.—The policy of converting the loconotives to consume fuel oil 
has continued to prove satisfactory and has resulted in a substantial saving 
in the cost of fuel. 


Extracts from the General Manager’s Report, Dated Havana, Sept. 2. 


Receipts.—Total receipts show reduction of £2,435,720, or 38%, under 
1921, due to the very large decrease in tonnage and number of passengers 
carried, owing to the depressed commercial conditions, and to the 20% 
reduction which our tariffs suffered by the new tariff law Which came into 
effect on Jan. 1, and which thus affected the movement of the whole of the 
crop season. ‘There was a decrease of 3,398,325, or 47.84%, in the number 
of main line passengers carried, and a decrease of 4,398,440. or 27.66%, in 
the tons moved. 

Sugar Cane and Products.—This group supplied 85.11% (9,465.772 tons) 
of the total tonnage (11,121,953 tons), but only 54.81% of the total freight 
revenue. 

The tonnage of sugar moved over the company’s lines represents 37.48% 
of the total production of the island, compared with 41.9%, last year. Of 
the estimated amount of cane, namely, 12,675,000 metric tons, required to 
produce the sugar made on our lines, we carried 7,601,326 tons, or 59.97%, 
compared with 67.20% last year. 

Agricultural.—With the exception of refined sugar and native fresh fruit 
and vegetables, all the items in this group show a considerable decrease in 
the tonnage trdnsported (191,811 tons, against 258,640 tons in 1921), due 
in general terms to the economic crisis of the previous year. 

Forest Products.—(Tons moved, 179,690, against 377,855 in 1921.) 
Native hard woods are used chiefly for building purposes, especially in the 
interior of uhe island, and the large decrease is due to the almost complete 
paralyzation of building construction due to the economic conditions. The 
reduction in the tonnage of firewood is due to the increasing use of oil fuel 
and also to the fall in the price of coal. ‘The decrease in charcoal is due to 
the increasing use of gas for domestic pur 0ses in Havana. 

Buiiding Materials.—(Tons moved, 177,743, against 516,859 in 1921.) 

‘The slump in the building tradejthroughout the island continues,.except 
Havana, where there has been considerable activity. Havana, however, 
draws most of its bricks and sand from kilns and deposits in the vicinity 
and it is here that road conpetition is most severely felt. The paralyzation 
of nearly all public works and road making accounts for the decrease in stone. 

Coal and Oil.—(Tonnage in 1922, 396,255, against 561,399 in 1921.) 
The decrease in both coal and oil is chiefly due to the decrease in sugar 
production in our zone. 

General Merchandise.—(Tonnage in 1922, 710,682, against 1,723,855 in 
1921.) The decrease, which is distributed throughout the twelve classes, 
reflects the financial difficulties through which the country has been passing. 

Expenditure.—Conditions ruling in the labor world and the fall in the price 
of materials enabled us to reduce our expenditure in even larger proportion 
than our drop in receipts, the total expenditure amounting to £2,729,956, 
a reduction of £2,118,186, or 43.69%, under 1921. The reduction made in 
the expenses of operation shows a larger comparative decrease than the 
expenses of maintenance —the relative proportion being 46.61 °, reduction in 
operating charges and 43.37% in the cost of maintenance. ‘lhe chief fea- 
tures in bringing about this reduction were the large decrease in the number 
of men employed, and in their salaries and wages, and the almost complete 
conversion of the locomotives to the consumption of oil fuel. 

Labor .—High wages with which we entered the financial year, were con- 
siderably reduced. A reduction of from 10 to 15% was made on July 1 
1921, a further general reduction of 10% was made in Nov., a third reduc- 
tion of from 10 to 15% necessitated by the reduction in our tariffs was 
effected on Jan. 1, and a fourth reduction of 10% in the workshops, where 
increases had fofmerly been granted on a more liberal! scale, was made on 
June 26. ‘These reductions in the case of the majority of employees have 
totaled from 40 to 50% under last year’s rates, but we are stil! from 20 to 
30% higher than the rates ruling in 1916. The employees, realizing the 
critical situation, not only of this company but of the whole country, loyally 
co-operated in these reductions, and with the exception of the last occasion 
when there was a slight protest, they were accepted without a strike, and 
without the stoppage of a single main line train. 

Pensions.— A law granting pensions to all railway employees was passed 
by Congress on Nov. 26 1921, and came into effect on May 26 1922. Prac- 
tically the only revenue accruing to the pension fund is the 3% monthly 
deduction from employees’ pay, while he benefits provided are on an 
exceptionally lavish scale. Doubtless the defects of the law will be amended 
by Congress as they become more evident in practice, and a satisfactory 
pension scheme will be evolved that will be of substantial benefit to em- 
ployees and will link them still more closely with the interests of the com- 
pany they serve. 

Future Prospects.—The future of the country’s staple industry may 
certainly be regarded with more certainty to-day than was possible at this 
time last year. The absorption of 5,300,000 tons of Cuban sugars in the 
world’s markets since January last, and the steady rise in the price of sugar 
to over 3'4 cents per pound, have served to place the sugar industry on a 
much sounder footing than it has experienced for some time past. 

This fortunate relief from the embarrassments of the last two years is 
due in a large measure to the far-sighted poli¢y adopted by the foreign 
banks operating in the island. Their staunch support of the local sugar 
planters and producers throughout one of their darkest periods has made 
possible the production of nearly 4,000,000 tons of sugar last year, and the 
replanting and cultivation of the cane fields on an extensive scale during 
the present dead season. The summer rains have been exceptionally favor- 
able, and the cane in our zone-—-though somewhat reduced in quantity, 
owing to the last two years’ neglect—-is now in excellent condition, and it 
seems probable that another crop in excess of 3,500,000 tons will be pro- 
duced in the coming year. 

Our weekly receipts continue to show a decline as compared with the 
similar periods of the previous year, owing to our present tariffs being 20% 
lower than they were for the first six months of the company’s year 1921-22. 
We are, however, constantly decreasing our monthly expenditure, and I can 
see no immediate reason why the current year’s operations should not 
ere te with results no less favorable than those of the year now under 
seview. 





INCOME ACCOUNT FOR YEARS ENDING JUNE 
Receipts— 1919-20. 1920-21. 
Passenger _... £1,744,993 £2,047,797 
rr cae mee 7,293 4 
Mail and express______-__- 265,087 
Sugar traffic 1,312,762 
General goods 1,815,461 
Live stock 46,7387 
Sundry receipts, &c__._._._..-.-..-.-- 683 ,655 
RESET i A £5,876,074 <£6,3 
Ezpenses— 
Maintenance . £1,499 ,546 
Transportation 2,344,957 
410,864 


Miscellaneous________- 

Total expenses £4 255,372 
Interest & dividends on investments.___________- 
Coupons due & accr. on bonds of Hav. C. RR_- 
Profits from Regla warehouses & other property _- 
 _ t FS ERR RAS? 

Transfer and other registration fees____________. 
Annual pay. in respect of lease of Marianao Ry- 


Dos Ute 


a DOr door 
Dl PONWDr- 











nr) 
a 


£3 ,893 ,949 


£958,704 
1,439,325 
331,928 
£2,729,956 
£60 264 

87 ,268 
63,541 
218,473 
428 


deb.4,000 
£1,589,968 


£1 ,693,016 
2,698,585 
456,536 


£4,848,142 
£51,427 
87,268 
181,960 
150,307 


436 
deb.4,G00 
EES ES BES LS a ee £1,948 ,92: 
Deductions—lInterest on Un. Rys. deb. & stock... £399,960 
Interest on Cuban Central debenture stock __- 119,45 
Sinking funds (United Rys. & Cuban Central) - - 
Dividend on 5% Cumul. Preferred stock - _- 
Ordinary dividend 
Prov. for paym’t under roliing stk., hire agreem’t 
Rent charges payable in Cuba 
LIS TORE A 
Annual stamp duty on stock 
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Total profit and loss surplus.-_...............-.. £239,426 


BALANCE SHEET JUNE 30 (EXCHANGE TAKEN AT $4.86 to £). 
1922. 1921. 1922. 1921. 
£ £ Liabllittes— £ £ 
Ordinary stock... 6,547,847 6,544,539 
30 


Ordinary shares. __ 30 
Def. Ord. stock... 494,757 494,757 
3,530,062 


5% cum. Pref. stk. 3,540,292 
6,037 ,553 





Assels— 
Prop. acct. to prev. 

June 30 

U. Rys. of Hav{ {12,432,957 
Cuban Central) 

Rys., Ltd___/20,956,958/ 5,214,593 
@iWestern Ry. of! 

Havana ____| | 1,925,815 
Add——Expend. yr- 1,383 ,593 
Disc. on deb.issues 184,944 
Com. on deb. sales 179,100 
Ist M. 5% bds. & 

com. stk. of Ha- 

vana Cent. RR. 

Co. (held for 4% 

debs.assecurity) 1,776,212 
Prems. upon conv. 

(1906) _- 225,738 
Exp. of hire-purch. 

agreement ,536 
Invests. at cost___z2,306,479 
Cuban Roll. Stock 

Co. credit still 


5% Irred. Deb. Stk 
(1906) 
do retained 
conv. old bds. 
4% Red. Debs____ 1,281,455 
4%% Red. Debs. 
939 ,649 


| to bearer... -_- “— 
(5% ent. 

1,169,640 

627 ,300 


353 ,335 
352,144 
179,100 


68,700 79,500 
1,281,455 
948,706 
1,173,640 
666 ,300 


587,800 
56,104 


36,468 
26,011 


Deb. stock 
4%% Cuban Cent. 

Debs. to bearer. 
4%% Western Deb 

stock 
Sundry red. debs. 
Share cap. issuable 

in amalgamation 
Prems. on cap. iss_ 
Cuban Roll. Stock 

Co. pay. under 

15-yr.7%% hire- 

purch.agreem’t. 1,111,111 
Amal. cos. surp. 

subject to liqui- 

dation expenses. 470,913 
*Sundry creds., &c 3,436,745 
Debenture interest 186,594 72,685 
Dividends 94,319 94,248 
Reserve account._ 1,600,000 1,000,000 
Gen.renew.res... 244,207 244,207 
Insurance acct. _._ ,000 80,000 
Pension account... 219,617 206,145 
Equal. ofdivs.acct 300,000 300,000 
Net rev. acct. bal. 574,355 501,699 


1,776,212 
225,738 


99 ,536 
2,574,648 


111,161 


22 ,930 
24,114 


159,315 
1,290,607 


1,963,545 
668 ,552 


847,570 
1,408 ,402 


1,162,656 
Moneys on loan_. 


Sundry debtors & 1,234,568 
debit bals 

470,913 
4,357,955 








Tot. (each side) .29,668,131 30,125,345 


$15,000,000 of rolling stock has been sold for $6,000,000 and repurchased 
for the latter amount under hire-purchase agreement. 

* Note.—There is a contingent liability in respect of the guarantee of 
£1,011,300 5% 10-year bonds of the American Cuban Estates Corporation; 
also a contingent liability in respect of British taxation affecting certain 
foreign companies tn which this company is interested. 

z Including .£296,785 8s. 4d. Deferred Ordinary Stock of this company 
ag the trustees for the 5° Irred. Debenture stock (1906).—V. 114, 
p. 2 . 


Guantanamo & Western RR. 
(Annual Report for Fiscal Year ending June 30 1922.) 


Pres. Gabriel Juve, N. Y., Nov. 6, reports in substance: 


Financial Status Sound.—The physical concition of the road, in its en- 
tirety, is very satisfactory and the financial status of the company is good 
and sound, especially considering that it had to overcome the great struggle 
during the anomalous economic situation which Cuba continued to experi- 
ence while still undergoing the worldwide movement of readjustment. 

Loan of 3100,000.—Company had to surmount an extraordinarily difficult 
financial period and, though it was perfectly solvent, there were times at 
the beginning of the fiscal year that the burden of the matured interest on 
the unfunded debt, the decrease in the revenues, &c., created such a pre- 
carious condition that the only hope was to negotiate a loan of $100,000 
through the Columbia Trust Co., trustee, with the aid of sugar collateral 
and other guarantees. 

Improvements.—The pbysical condition of the road has been improved 
during the year by an nditure for maintenance, addition of sidings and 
spur tracks, station buildings, fuel and water stations, and the replace- 
ment of 60-lb. rails with 80-lb. rails, aggregating the sum of $433,208, of 
which amount $159,991 has been charged to operations. 

‘Operating Income.—The operating income for the year, before deducting 
interest, bond discount and taxes, and after reserving $211,548 for de- 

reciation, is $401,025, as compared with $269,616 for 1920-21. However, 
uring the year 1920-21 depreciation was reserved in the total amount of 
$364,013, as compared with $211,548 this year. 

The net income from railway operations shows an increase of $154,606. 
This increase obtains with a decrease in total revenue from railway opera- 
tions of $91,460, which evidences clearly the large reduction made in railway 
operating expenses. These Spans amounted to $886,426 during the year, 
as compared with $1,132,492 for 1920-21, a reduction of $246,066. 

Passenger Traffic-——The number of passengers carried during the year 
under review was 268,637, as compared with $485,536 last year; but the 
average ticket price increased from 90.33 to 98.55. 

Expenditures.—The expenditure for maintenance represents an average 
of $1,096 per kilometer of track in operation, as compared with $1,162 ex- 
pended in the previous year. _ 

The average train and car kilometer costs for transportation expense for 
the year was: Cost per car kilometer, 9.18 cents, and cost per train kilo- 
meter 55.90 cents, against 6.8 cents and 48.7 cents, respectively, for the 
last year. This increase is due to net increase of transportation expense 
on locomotives and cars this year, and the decrease in number of kilometers 
covered. : ; 

Boqueron Terminal.—Operations show a net increase in the profits of 
$17,308. Wharfing and stevedoring, as well as miscellaneous, showing a 
large increase, and dispatch money earned on steamers a slight decrease. 

Earnings Sufficient to Meet All Charges.—The earnings not only have been 
sufficient to take care of all its fixed charges—interest and amortization of 
its mortgage debt—and to improve its physical condition during the present 
year, but also to materially reduce its current debt to such an extent that 
it is now what should be considered normal for an organization of its nature. 
It has also permitted the increase of the reserve fund sufficiently to take 
care of our tax obligations and pending claims and to adjust accounts re- 
ceivable. 





Nov. 25 1922.] 
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Cash.—The cash funds at New York and Guantanamo at June 30 1922 | 


amounted to over $200,000 in banks and on hand; also had over $130,000 

in promissory notes, together with 2,645 bags of sugar—the latter two items 

lh eg “tm lan from sugar mills in liquidation for services rendered 
y the railroad. 


The company enjoys a good credit standing in this country, as well as in 


Cuba. 
INCOME ACCOUNT, YEARS ENDED JUNE 30. 


1922. 1921. 1919. 
$845,904 $699 394 : : $690 ,273 
231,147 438 585 400,380 . 276,368 
39,752 70,284 56 885 34,651 
Total ry. op. revenue. $1,116,803 $1,208,263 $1,186,581 $1,001,292 

Ry. Oper. Expenses— 

Maint. of ways & struc_ - $169,060 $236 344 $241,349 
Deprec. of ways & struc 226 .040 139,151 | ‘ 
Maint. of equipment__- 933,376 228.498 147,583 
Deprec. of equipment 121,330 50,368 37,559 
Conducting transporta’n 274,990 315,586 00,817 
Miscellaneous _______. ss sihhes teal | 8.376 
107 ,696 70,105 
$195,503 


Passenger 
Mail, express, &c__-__- 





General expense. __-. 











Net rev. from ry. op. 

Miscellaneous Revenue-—- 
Profit on oper. of Bo- 

queron Terminal_-_. 99 525 
Profit on sales : 35,181 
Rents from property - _. 5 686 ) 076 15,357 


$127 .718 


1 
Hire of equip. (net) -___- 4: 
Prof. on ins. of sugar -__ . 
Miscellaneous -__. 


$401 ,02: $269,616 


60,3: 20,783 

Net income. ____-__. $340. $248 83. 

|e : $248,834 

Int. on funded debt__. 183.971 178,718 

Int. on unf’d debts (net) 1.715 15,915 
Amort. of bond disct. & 

14,983 








Gross income____. 


| $304 .656 
Less taxes & res. for cont. 


21,065 
$283 ,590 


138,177 
28 ,999 


18,750 
52,700 


$267 .633 
3,894 


$263 ,737 


128,941 
23,053 


10,420 





expense 

Int. on bds. paid for cap. 
stk. of Bol. Sug. Co. 

Reduc’n of Cub. Govt. 
bonds to selling value. 

Bad debts written off 

Reserve for claims. _. 

Res’ve for N. Y. doubt- 
ful accounts rec'le___. en 

Miscellaneous 3,52: 


3,04$ 
8 000 


$26 ,965 








Net profit x$28.558 $24,144 


x After Cuban taxes but before United States taxes. 


BALANCE SHEET JUNE 30. 
1922. 1921. 1922. 
$ Liahilities— $ 

ist pref.7% stock. 2,750,000 
2d pref. 5% stock. 250,000 
Common stock... 2,750,000 
lst mtge. 6s 600,000 
Ref. mt@e. 6s___.-. 4,300,000 
Equip. trust bonds 126,000 
Cuban Govt. 10- 


$100 ,823 


1921. 
A ssets— 


Road, stations, 
shops, &c______ «6,928 068 

N. Y. office, fur 
niture, &c____. 

Equip., free and 
leased 


$s 
2,750,000 
250,000 
2,750,000 
600,000 
4,300,000 
154,000 


§,825,893 


1,319 1,478 


yv975,231 978.795 
Salvage from cars 
destroyed 
Construction work 
in progress. __- 
Cap. stk. in treas. 
Ref.M .6s in treas_ : 
Deposits ace’t cus- 
tom duties, &c_ 
Co. Azuc. Belona. 
Mat'ls & supplies 
(at cost)______ i 
Acc’ ts rec . (less res.) 
Station agts’ bals_ 
Notes receivable. 
Int. accr. on notes 


15,800 12,275 


122,141 


450,000 450,000 
Cuban Govt. loan 
to be liquidated 
by transp. serv. 
Reserve for claims 
& contingencies- 
Notes payable - - - - 


1 536 


96 ,648 102,527 


28,425 
210,455 


87,700 
15,508 


l 
2,058,275 
78,941 
57,239 
13,409 


10,804 
107 647 


443,477 
344,715 
111 


110,535 


Wages accrued and 
unpaid 
Int. acer’d but not 


15,405 
208,704 
127 


131,874 


62.202 66,509 
Empl. pens. & hos- 
pital fund 
Checks outst’g on 
Banco Nacional 
de Cuba----- eis 
Dep. on keys, &e. 
Items in suspense 
Surolus.___- : 


8.683 274 
1,411 
25 S82 
224,445 501 661 
Undepos. checks_-_ 
Bond dist. & exp_-_ 
Dis.on bds.in treas. 
Unexp. ins. prem. 
Claim for ref. of 
U.8. inc. tax__- 
Claim agst. Cuban 


Govt. acc’t rev. 


226,000 
363.225 


$2) 


2.969 3,666 





92,724 92,724) 


Total _________11,562.818 11.770.331 | Total 11,562,818 ! 1,770,331 
x Road, stations, warehouses, shops, &c., $7,508,465; less depreciation 
on buildings, track and roadway, $570,398. y Equipment, free, $939,855; 


Songed $353 .650: total, $1,293,504;less depreciation, $318,273.—V. 107, 
p. 2470. 


————— ee 





GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


The following news in brief form touches the high points 
in the railroad and electric railway world during the week 
just past, together with a summary of the items of greatest 
interest which were published in full detail in last week’s 


*“Chronicle’’ either under ‘‘Editorial Comment’’ or ‘‘Current 
Events and Discussions.’’ 


Favoritism Denied in ‘*Trackless Trolley'’ Hearing —Expert Arendt of 
Dept. of Plants & Structures, resents hint that partiality guided changes in 
bus specifications. ‘*Times’’ Nov. 22, p. 22. 

New England Rail Problem Discussion Continues —Merger or consolida- 
tion methods being studied. Hearings continued at State House. Boston. 
—*‘Boston News Bureau’’ Nov. 23, p. 1. 

Railroad Unions Amalgamate.—United Association of Railway Employees 
of North America unite with American Federation of Railroad Workers. 
Combined membership, 150,000. ‘‘Times’’ Nov. 18, p. 17. 

U.S. RR. Labor Board Decides Against Western Maryland RR. in Shop Con- 
tract Contest.—‘* Wall St. Journal’’ Nov. 22, p. 9. 

Pennsyloania RR. Wins First Counter-Suit Against Motorist Who Sought 
$3,000 Damages.—Jury granted verdict for $106 against. man who drove 
car through crossing gates. ‘*Wall Street Journal’ Nov. 21, p. 3. 

Bangor & Aroostook Loses $100,000 Repair Shop in Fire of Unknown Origin. 
—**Boston Financial News’’ Nov. 16, p. 3. 

Wage Increase of 18% Demanded for Clerks, Freight Handlers, Express and 
Station Employees by Their Union —* Times" Nov. 23, p. 13. 

Canadian nee hg Ry. Will eager Coach Shops.—UHave been closed down 
for several weeks. All men thrown out of work will be re-employed. 
**Times’’ Nov. AS, P. 19. . 

Canadian Way Men Ask 2c. an Hour Increase in Wages —Culmination of 
negotiations several weeks ago when cut of 2c. an hour was accepted tem- 
porarily. ‘*Financial America’’ Nov. 23. : 

Car dings.—Loading of revenue freight Nov. 11 totaled 953,909 cars, 
increase 198,132 cars, compared with the corresponding week last year, 
and an increase of 26,323 cars compared with the corresponding week in 
1920. ‘The total, however, was a decrease of 40,918 cars compared with the 
preceding week, due to Election Day and the observance of Armistice Day 
throughout the country, botn of which took place during the week of Nov.11. 

Principal changes compared with week ended Nov. 4 were: Grain and 
grain products, 52,501 cars, increase 589: live stock, 38,001 cars, decrease 








1,730: coal loading, 188,312 cars, decrease 5,765: coke, 12.273 cars. increase 
632; forest products, 60,392 cars, increase 379: ore, 39,383 cars, decrease 
7,663; loading of merchandise and miscellaneous freight, which includes 
manufactured products, 563,047 cars, decrease 27.360. 

Locomotive Repairs.—The railroad shops repaired during the period from 
Oct. 15 to Nov. 1 last the largest number of locomotives for any semi- 
monthly period in approximately the last two years. 

During that period, 13,490 locomotives were repaired, exceeding by 2,086 
the number turned out of the shops from Oct. 1 to Oct. 15 last. 

Locomotives in need of repair on Nov. 1 totaled 18,366, or 28.5% of the 
number on line. This was a decrease of 865 since Oct. 15, at which time 
19,231, or 29.8%, were in need of repairs. | 

Of the total number on Nov. | last, 15,101 were in need of repairs requiring 
more than 24 hours. This was a decrease since Oct. 15 of 834 locomotives 
in the number needing heavy repairs. The remaining 3.265 represented 
locomotives in need of light repairs, which was a decrease of 31 within the 
same period. 

Reports filed by the carriers show that on Nov. 1 the railroads had 
gy serviceable locomotives, an increase of 909 over the number on 

ct. 15. 

Car Shortage.—The demand for freight cars in excess of the current supply 
totaled 174,498 cars on Nov. 8, a decrease of 4,741 cars compared with the 
total on Oct. 31. 

A lessening in the demand for all classes of freight equipment was shown. 
The shortage in box cars was 90,244, a decrease of 795 compared with that 
on Oct. 31; in coal ears, 45,529, a decrease of 1,744; in stock cars, 19,986, a 
decrease of 621 cars: in fefrigerator cars, 10,783, a decrease of 304; in coke 
cars, 339 cars, or approximately half of what it was on Oct. 31. 

At the same time there were 4,990 surplus freight cars in good repair 
throughout the country, an increase of 1,274 over the total Surplus on 
Oct. 31. An increase within that period of 582 in the number of surplus 
box cars in good repair was reported, which brought the total to 847, while 
re) number of surplus coal cars totaled 2,046, anincrease since Oct. 31 of 
462 cars. 

Matters Covered in ‘‘Chronicle’’ Nov. 18.——(a) Association of Railway 
Executives to continue but in modified form, p. 2231. (b) Northern Pacific 
and _— Northern RRs. oppose tentative consolidation plan of I.-8.C.C 
p. 2232. 


(c) RR. Switchmen’s and Locomotive Engineers unions merged, 
p. 2232. (d) Baltimore & Ohio and Western Maryland place embargo 
on grains, p. 2232. 

(e) President C. H. Markham, Illinois Central RR., says Government 
regulation is responsible for decline in railroad development and car short- 
age, p. 2232. (f) Resolutions of Railway Business Association—Congress 
urged to refrain from amending Transportation Act, p. 2233. 

(g) I.-S. C. C. denies embargo on Canadian grains asked by American 
Farm Bureau Federation, p. 2233. 

(h) Secretary of Commerce Hoover on the railways. p. 2233. 

(i) Henry L. Doherty on public utility regulation, p. 2234. * 


Ann Arbor RR.— Decision in Terminal Case.— 

‘The Ohio Supreme Court has declined to disturb the judgment of the 
Court of Appeals in favor of the company, holding that the contract for 
the use of its Toledo terminal by the Pere Marquette Ry., made about 
30 years ago, was not assignable, and did not pass to it in the reorganization 
of 1916. The Pere Marquette will now be compelled to make a new 
contract involving increased rental or seek other terminal facilities. 

The Pennsylvania RR. has entered into a contract for the use of certain 
Ann Arbor terminals in Toledo, effective Jan. 1 next, and it is stated that 
another railroad is negotiating for the use of some of its-terminal facilities 
at that place.—V. 115, p. 987. 


Atlanta Birmingham & Atlantic RR.—Receiver’s Notes. 

A petition asking permission to issue $80,000 receiver’s certificates for 
repairing 450 wooden gondolas has been filed with the U. 8. District Court 
at Atlanta by B. L. Bugg, receiver.—V. 115, p. 542, 307. 


Baltimore & Ohio RR.—Resume of Year 1922 to Date— 
Outlook, &c.—New Directors.—At the annual meeting Nov. 
20 President Daniel Willard presented a summary of the 
company’s condition from the first of this year up to the pres- 


ent time and the prospects for the future. He said in part: 

*‘At the beginning of the present year, 1922, a budget for the year was 
prepared, based upon an assumed business 5% in excess of the business 
handled in 1921, and also assuming a reduction in freight rates of 10%, 
with the continuance of the then existing rates of pay. The budget pre- 
pared at the beginning of the year contemplated a net railway operating 
income of $32,000,000 at the end of the year, which, with other income, 
would have provided, after deducting fixed charges, $6,000,000 or $7 ,000,- 
000 surplus applicable to the Common stock after paying the Preferred divi- 
dend and providing for the $3,500,000 sinking fund. 

“Notwithstanding the fact that more than three-fourths of all the coal 
mines located on the Baltimore & Ohio ceased production April 1, due to the 
coal strike, which of course affected very seriously the business of the com- 
pany, we wereable to show at the end of the first six months’ period net oper- 
ating revenue of more than $2,000,000 in excess of the amount set up in the 
budget for the same period, and there is every reason to believe that if con- 
ditions had continued as they then were, the company would have had not 
less than $8,000,000 surplus at the end of this year applicable to the Com- 
mon stock. ' 

“The total number of men employed in the Maintenance of Equipment 
Department on June 30 1922 was 21,150, of which 17,500 left the service, 
leaving about 3,500 at work. sarang the period of the strike 1,322 of the 
men who had left the service returned. On Sept. 15, when the settlement 
was reached, the Baltimore & Ohio had about 17,000 men working in its 
mechanical department, 4,634 being old employees of the company and 
12,158 new men who had been hired. There were no unsettled matters of 
controversy between the company and its men who went on strike on July 1, 
and when the settlement was made it was on the basis of the men returning 
to work under the same rules and working conditions, and at the same rate 
of wages that were in effect on the date they stopped work. 

‘The result of the strike bore very heavily upon the company. During 
the month of June 1922 the net operating income of the company was $2,- 
666,000, and during the month of October it was $3,000,000. Assuming, 
which may fairly be done, that the net operating income of July, August 
and September would have been equal to the average earned in the two 
months above mentioned, it seems clear that but for the strike the company 
would have earned during those months a net operating income of more than 
$8,000,000. On the contrary, however, because of reduced business and 
increased expenses, the result of the three months’ operations was a net 
deficit of more than $2,000,000. indicating a clear loss to the company, in 
anticipated income during the three months mentioned, of between $10,- 
000, and $11,000,600. This, of course, has very seriously affected the 
outlook for the company during the present year. ly 

‘“There has been a very steady improvement in the condition of the com- 

any’s property since the settlement of the strike, with a corresponding 
ncrease of business. This is quite clearly shown by the loaded car move- 
ment. During the first 15 days of September the average daily loaded 
movement by the company was approximately 18,000, while the average 
daily loaded movement for the first 10 days of the present month has been 
over 34,000, and in some daily instances has nearly reached 36,000. Weare 
to-day handling practically as heavy a business as we ever handled at this 
time of the year and we hope to have our power in condition to meet the 
seasonable requirements of the situation during the winter months. 

“The present outlook for business is encouraging and while the results 
from this year’s operations will be disappointing, for the reasons which I 
have already mentioned, if conditions remain something like normal dur- 
ing the next 12 months—and by normal I do not mean the same degree of 
industrial activity that exists to-day, because we are probably above normal 
at the present time, but with a condition that might fairly be assumed to 
be normal, and with rates and wages remaining substantially as they now 
are——I feel confident that the result of next year’s operations should be 
much more gratifying to the holders of our Common shares. 

Henry Ruhlender and Richard H. Williams were elected directors, to 
take the places of James Speyer and L. F. Loree, who declined re-election 
because they could not consistently serve on the board under the provisions 
of the Inter-State Commerce Act, because of relations with other proper- 
ties.—V. 115, p. 2045, 1938. 


Barcelona, Trac., Light & Power Co., Ltd.—1Interest .— 

The holders of the 7% Prior Lien ‘tA’ bonds are notified that interest 
coupon No. 15, due and payable Dec. 1 1922, will be paid on and after 
that date at the Bank of Scotland, 30 Bishopsgate, ndon, England, 
and at the Canadian Bank of Commerce, 16 Exchange Pl., N. Y. City. 
Payment will be made in New York in U. 8. currency at the current rate 
of exchange.—V. 115, p. 1941, 1428. 
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Black River (N. Y.) Traction Co.—VFares.— 


The New York P. 8. Commission has dismissed a complaint against the 
10-cent rate charged by the company for carrying passenzers from any point 
in Watertown to Brownville, established under a tariff filed in February. 
The complaint asked that the company be directed to continue a reduced 
round trip ticket rate of 15c.—V. 107, p. 2187. 


Boston Elevated Ry.— Dividends—Decision.— 

The trustees have declared the usual quarterly dividend of $1 50 a share 
on the Common stock and the regular semi-annual dividends of $4 a share 
on the First Preferred and of $3 50 a share on the Second Preferred, all 
payable Jan. 2 to holders of record Dec. 16. 

The Massachusetts Department of Public Utilities has approved the 
company’s petition for authority to permit the Massachusetts Street Ry. 
to operate cars on its tracks on Main St., Malden and Broadway, Everett, 
Mass.—V. 115, p. 2158, 2045. 


Boston & Maine RR.—Bonds A pproved.— 

The stockholders Nov. 21 approved the $4,000,000 bond issue for the 
purpose of paying and refunding bonds due in the near future. (See offer- 
ing in V. 115, p. 2158.) The I.-S. C. Commission has also approved the 
ssue. 

President H. Hustis at the annual meeting stated that the strike cost 
the road $2,000,000, but that fixed charges in 1922 will likely be earned 
and a small surplus left, compared with a $7,000,000 deficit in 1921.— 
V. 115, p. 2158, 1941. 


Central Illinois Public Service Co.—E£zpansion, &c.— 

Largely increased business of the company is indicated by the net gain 
in the first 9 months of 1922 of 4,926 electric, 330 gas and 1,720 water cus- 
tomers, or a gain of 6,976 for the three classes of service. In Sept. the 
company broke previous records for taking on new electric customers. 

The company has purchased the municipal electric distribution system 
in Vermont, Ill., which can be served without additional investment for 
ome | ission line as the company has had a line through the village for a num- 

r of years. 

The new 10,000 kilowatt unit now being installed in the Muddy power 
station will be ready for operation about Dec. 1. The Muddy plant is at 
resent operating at full capacity on account of the heavy coal mining load 
n Southern [llinois.—V. 115, p. 1531. 


Central RR. Co. of N. J.—Taz Valuations U pheld.— 

The New Jersey Court of Errors and Appeals at Trenton handed down 
decisions Nov. 20 confirming a valuation of $28,554,482, made by the 
State Board of Taxes and Assessment on railroad property along the water 
front in Jegsey City for the year 1920. 

Assessments aggregating $31 ,343 540 were made on these 
Jersey City and the companies appealed to the State Board asking that 
the assessments be reduced to $18,405,777. When the State Board fixes 
its valuation, the companies appealed to the Supreme Court, which upheld 
the action of the State Board. Appeals were then taken to the Court of 
Errors and Appeals from the State Board’s valuations. 

The valuations were made on what is known as third-class railroad prop- 
erty, which is property devoted to local uses, and the tax rate is the local 
rate, which in Jersey City in 1920 was $3,097. 

Ten companies, all embraced in either the Central RR. of New Jersey, 
the Lehigh Valley RR. or the Pennsylvania RR. systems, made the fight 
against the assessments. 

The Central RR. of N. J. 


Phew chee by 


system was assessed $16,145,595 PF Jerse 
City, and the ogene asked that the assessment be reduced to $7,721,827. 
The judgment of the Board was that the assessment should be $14,645,595, 
and on an appeal to the Supreme Court this figure was — 

The assessments against the Lehigh Valley Co.’s system by Jersey City 
was $7,614,545, which the company asked to be reduced to $5,063,454. 
The State Board fixed this assessment at $6,330,487, which was upheld 
by the Supreme Court. 

The assessment against the Pennsylvania RR. Co.'s ae Jersey 
City was $6,179,200, which the company sought to have redu to $4,- 
457,514. The State Board made this assessment $6,174,200 and the 
Supreme Court affirmed the State Board’s judgment.—V. 115, p. 2266, 987. 


Chicago & Aiton RR.—Listing.— 


The New York Stock Exchange has authorized the listing of certificates 
of deposit of New York Trust Co. for $45,350,000 of 3% Ref. 50-year 
Gold bonds, due Oct. 1 1949, on official notice of issuance therefor in 
exchange for outstanding bonds denosited. 

The receivers have applied to Federal veep Carpenter for authority to 
issue $2,00u,000 receiver’s certificates, of which $1, ,000 would be used 
to pay ‘‘pressing debts’’ and the remaining $1,000,000 to rehabilitate the 
toadwed and repair locomotives and other rolling stock.—V. 115, p. 2158, 


Chicago Aurora & Elgin RR.—City Asks Fare Cut.— 
The city of Elgin has filed a petition with the Illinois Commerce Commis- 


sion asking that street car rates charged by the company be reduced.— 
V. 115, p. 2158, 1837. 


Chicago Great Western RR.—Financing.—President 
Felton has issued a statement explaining the company’s 
application to the I.-S. C. Commission for authority to issue 
$10,206,000 bonds and $3,580,000 preferred stock. He says: 


The application has created a very serious misapprehension in the minds 
of the public and has Sverenty canes the recent depressin in tae value 
of the securities quoted op the New York Stock Exchange. 

The facts are that boads and stock are to be issued for the pu 
merging the Mason City & Fort Dodge with the Chicago Great 
The Mason een A stock is owned by the Great Western. An agreement has 
been reached with a committee representing the bondholders of the Mason 
City to exchange their $12,000,000 outstanding bonds for Great Western 
bonds and preferred stock in the proportion of 75% of bonds and 25% of 
stock for 100% of Mason City bonds. This transaction, if approved by the 
Commission, when completed, will retire the $12,000,000 Mason City 
bonds and $13,635,752 preferred and $19,205,400 common Mason City 
stock, and will place the Great Western road in a much more favorable 

sition that it has been heretofore, with reduced capitalization, reduced 

ed charges and substantial economies in the operation of the property 
as ne wed sxetem. “ 

e system will then have but $25,600 a mile of first mortgage bonds 
bearing interest at the rate of 4%, and no other important Gillentlaee 
outstanding beyond the funds borrowed from the Government for the 
aed ip of restoring the property to its pre-war condition and two small car 

The high operating expenses since the return of the property have been 
largely due to heavy charges for repairs and renewale of cauenaant and 
roadway, caused by the failure to maintain the property during Govern- 
minh vores ts by the Di G 

€ payments by the Director-General, in settlement of the claims agains 
the Railroad Administration, plus the money borrowed from the nent 
ment, will be sufficient to restore the property and place it in first-class 


aes yy eye ee f th i 

~ e solvency of the company, it has a reserve invested in 

notes sufficient to meet its bond interest for a year to come, so ‘ will a 
sunny able to tide over the period of rehabilitation. See also V. 115, 
Dp. 

The I.-S. C. Commission has authorized the company to issue. pavabl 
to the order of the Pullman Co., not exceeding $906-573 peounianeitt a wong 
sommes oe ~ of eae SOG G8en: — notes to be delivered to the 

an Co. in e procurement of certain equipment. T 
the Commission says in substsnace: — me repent of 

‘In order to meet its requirements for additional equipment, the appli- 
cant has arranged to ‘4 ocure 500 double-sheathed, steel-centre sill, 40-ton 
box cars at $1,850 each, making a total cost of $925,000. 

‘The applicant has entered into an agreement under date of Oct. 5 1922 
with the Pullman Co. of Chicago, Ill., whereby it has leased such equip- 
ment from that company and agreed to make a cash payment of $231,250 
‘to the lessor in respect thereof. The remainder of the purchase price is 
proposed to be represented by 40 promissory note or lease warrants in 
equal amounts, which, when executed, will be delivered to and accepted 
by the henner = at their anes vaene. Eee 

‘‘Pursuan agreement the applicant proposes to execute the 
notes, payable to the order of the alten Co. at the Merchants Loan 
& Trust Co.'s Bank, Chicago, Ill. They will be dated Oct. 5 1922, and 
one note will mature quarterly from June 15 1923 to March 15 1933 incl. 
Each note is to be in the amount of $22,664, and if unpaid at maturity 


se of 
estern. 


will bear interest thereafter at the rate of 544% per annum. While the 
proposed notes will be non-interest bearing prior to their maturity, there 
will be included in the face of each note a proportionate amount of the 
unpaid purchase price and interest thereon computed at the rate of 544% 
, ber annum.—vV. 115, p. 2266, 2158. 


Cincinnati New Orleans & Texas Pacific Ry.—FEztra 
Dividend of 34%%.—The company has declared an extra 
dividend of 34% on the Common stock in addition to the 
regular semi-annual dividend of 3%, both payable Dec. 26 
to holders of record Dee. 5. 


The company in June 1922 and Dec. 1921 paid an extra of like amount 
on the Common stock. This compares with 214% paid extra in June 1921. 
—V. 115, p. 1425. 


Detroit Toledo & Ironton RR.—Employees’ Certificates. 

The compen has applied to the I.-S: C. Commission for authority to 
issue $1, ,000 of employee investment certificates for the purpose_of 
prompting a cooing of participation in the earnings of the we 4 The 
certificates will be issued in denom. of $1,000, $500 and $100. hey will be 
delivered to the employees in return for a deposit of an equal amount to the 
full face value of such investment certificates in cash. The certificates will 
bear no definite rate of interest but a rate will be determined semi-annually 
by the board of directors —V. 115, p. 1209. 


Duluth-Superior Traction Co.—Back Dividends.— 

Three dividends of 1% each have been declared on the 4% Cumul. Pref. 
stock for the quarters ending Dec. 31 1921, March 31 1922 and June 30 
1922, all payable Jan. 2 to holders of record Dec. 15. In Oct. last two 
dividends of 1% each were paid.—V. 115, p. 1210. 


Erie RR.—E£quip. Trusts Sold.—Drexel & Co., Phila- 
delphia, have sold at prices to yield from 434% to 5.60%, 
according to maturity, $2,800,000 5% Equip. Trust certifi- 
cates, Series ‘HH’ To be issued under the Phila. plan. 
(See advertising pages.) 


Dated Nov. 15 1922. Payable semi-annually in serial installments May 
15 1923 to Nov. 15 1937, bothincl. Denom. $1,000 (c*). Divs. (M.&N.) 
payable at office of Commercial Trust Co., Philadelphia, trustee. at 

Issuance.—Subject to the approval of the I.-S. C. Commission. : 

The certificates are to be issued in part payment for standard railway 
equipment consisting of 40 new Mikado type locomotives, equipped with 
boosters, and 20 new Pacific type locomotives to be constructed at a Cost 
of approximately $3,821,000. ‘The face amount of these ceetificates will 
represent approximately 75% of the total cost of the equipment. 


Answers Rumors of Pending Receivership.—In a statement 
issued this week Pres. F. D. Underwood says: 


Referring to the several newspaper reports of impending receivership for 
Erie RR.: Erie has in hand money to make the disbursements due up’ to 
and including Jan. 2. From the 1st to the 14th of Nov. in 1918, the loaded 
car movement on Erie RR. was 36,088; in 1919, 33,617; in 1920, 26,471; in 
1921, 25,863; and in 1922, 32,436. From Oct. 1 to Nov. 14 in 1918 the 
loaded car movement was 124,292; in 1919, 112,717; in 1920, 96,086; in 
1921, 93,134; and in 1922, 100,777. ‘There is more tonnage offered it than 
it can handle-—V. 115, p. 2267, 2158. 


Georgia & Florida Ry.—Receiver’s Report to Bond- 
holders—O perating Deficit of $800,000 Converted into a Sur- 
plus of $230,000.—The protective committee for the First 
Mortgage Bonds, Franklin Q. Brown, Chairman, on Nov. 8, 
sent to the bondholders a report of the receiver covering 


operation of the road. The committee says in brief: | 

On July 24 1921 John Skelton Williams took charge as sole receiver of 
this railway, which has been in the hands of the court since 1915. The 
npers submitted shows the results of operation for the past 16 months of 
Mr. Williams’ administration as receiver. 

The operating deficit of $818,700, or excess of purely operating expenses 
over operating revenue, which was showa for the 18 months immediately 
prior to July 1 1921, has been changed into a net operating revenue (exclus- 
ive of taxes, car mileage and receivers’ interest) for the 16 months which 
have elapsed since July 1 1921, of approximately $230 ,000—-an improvement 
in net results for the period of about $1,050,000. 

Although the gross earnings of this property had never exceeded for any 
one year, $1,600,000, or $4,000 per mile, the actual deficit, or shortage, 
after operating expenses, taxes, &c., and receiver's interest had amounted, 
for the 12 months immediately preceding Mr. Williams’ appointment as 
receiver, to $677,324, and many then regarded the situation desperate. 
For the past six months ending Oct. 31 1922, the road has earned a small 
surplus after the payment of all operating enpeness. taxes and interest on 
receiver's certificate and on old underlying nds. 

Digest of Report of John Skelton Williams, Receiver, Nov. 3 1922. 

Good Results Follaw Changes in Operating Management.—After several 
months of c.ose observation and indulgence of the old management the 
receiver decided that it would be impossible to obtain the best results for 
the property without a radical change in the personne! of the Genero! 
management. A change was therefore made in April 1922, and H. Ww. 
Purvis, of the operating department of the Seaboard Air Line System, was 
installed as General Manager. 

The situation which the receiver found when he took charge of the prop- 
erty in July 1921, and the earning record for the 18 months immediately 
preceding, were as follows: 

Gross earnings for the 18 months ending June 30 1921 had ” 
amounted to (about $123,000 per month) -$2,220,076 

Leaving out of consideration taxes, car mileage and all receiver's 
interest, the operating deficit or excess of purely operating 
expenses over gross operating revenue was, for the same period 

(average of $345,000 per month) ; 
For the past 16 months from July 1 1921 to Oct. 31 1922, which 

embrace a period of business depression, during which time 

there has also been a radical cut in freight rates, the gross 
earnings of the road (October partly estimated) have amounted 

to (an average of $113,000 per month) é ; 1,810,131 

The average monthly reduction in gross earnings for this period, owing 
to the causes stated, has been a little less than 10%. 


$818,700 Operating Deficit Changed to $230,000 Net Revenue.— 
Notwithstanding reduced gross earnings it is gratifying to be 
able to report that in the past 16 months the operating deficit 
of $818,700 reported in the preceding 18 months has been en- 
tirely wiped out, and the road has obtained for the past 16 
months a net revenue from operations (before charging taxes, 
car miieage and receiver's interest) of approximate:y (average 
about $14,000 per month) 

If the results of operations for the months of Nov. and Dec. come 
up to present estimates the net revenue from operations for the 
is months’ period ending Dec. 31 1922 will approximate (aver- 
age about $17,000 per month) ang ' 

This compares with an operating deficit for the preceding 18 
months of $818,700, being an improvement in operating results 
for the current 18 months as compared with the immediately Ms 
preceding 18 months ending June 30 1921 of $1,118,700 


For the six months ending Nov. 1 1922 the road has made a slight surplus 
over and above operating expenses, car hire, taxes, interest on receiver's 
certificates and on old underlying divisional bonds. ; 

In the 18 months immediately prior to July 1 1921, the monthly ratio of 
operating expenses to operating revenues for six of the months ranged from 

50% to 211%, and in seven other months of that period the ratio ranged 
from 123% to 148%. In only one of those 18 months was the operating 
ratio less than 101%. =.- 

Operating Ratio Brought Down.—For Feb. 1922 the operating ratio has 
been reduced to 90% as compared with 211% in Feb. 1920. In March 
1922 the ratio was reduced to 77% as compared with 138% for March1920. 
For April 1922 the operating ratio was 89% as compared with 151% in 
April 1920. In May 1922 the ratio was 78% against 149% in May 1920. 

For June 1922 the ratio was gotten down to 73% as compared with 176% 
in June 1920. In July 1922 the ratio was 85%. which compares with 174% 


$18,700 


$230,000 


$300 ,000 





in July 1920; although the vos earnings in July 1920 exceeded by more 
than $30,000 the gross earnings for July 1922. 
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For August 1922 the operating ratio was 88% as compared with an 
operating ratio of 204% in August 1920, although gross earnings in August 
1922 were $33,000 less than in August 1920. 

During the entire period of 18 months ending June 30 1921 there was only 
one month in which there was not a deficit or in which the operating ex- 
penses, exclusive of taxes, car mileage, &c., did not exceed the road’s total 
operating revenue. 

In the past 16 months the situation has been so completely reversed that 
there has been only one month in which operating revenues have not, on 
the same basis of computation, exceeded the operating charges. 

Net Revenue After Paying Ali Overating Charges and Receiver’s Interest.— 
As the road for the past six months has n earning not only all expenses 
of operation and taxes but also the full amount of interest on receiver's 
certificates as well as on the old underlying bonds instead of an average 
deficit as in 1920 of over $83,000 monthly, it is obvious that if the net 
earnings can be still further increased, by the development of new business 
and economy and efficiency in operation, say, $20,000 more per month, or 
$240,000 per annum, the reorganization of the road will be possible on a 
basis which will restore a large amt of the value of the company’s First 
Mortgage bonds which were originally placed at 100 and interest with in- 
vestors who have received no interest on their investment for nearly 10 years. 

Over $5,000,000 Paid in Wages No Returns to Cwners.—The amount of 
money which the road has paid out in wages in this period amounts to 
about $5,000,000 and the sum paid in taxes is approaching $1,000,000. 


The railway and its equipment represents, as the records show, a cash in- 
vestment of over $8,060,000. 


Extracts from Receiver’s Report to the Court Submitted under Date 
f O 17 1922. 


Oo ct. 

Physical Condition of Property.—During the past year, notwithstanding 
the very great economies which have been put into effect in all departments 
of the service, the property has been well maintained, and is generally in 
good physical condition. 

A large Droportion of the shopmen at Douglas went on a strike in August 
1921. € were subject to some loss and embarrassment for a while, but 
at this time we have an open shop,and the master mechanic considers that 
he is getting, at the present time, about 100% efficiency from his force. 

Prospects for Increased Business in Local Territory.—The farmers in the 
territory traversed by the road have been much more successful than they 
were last year, and a distinct feeling of encouragement and hop’fuiness is 
evident on all sides. The agricultural development in South Georgia is 
likely to increase steadily. The company, during the past year, bs gare up 
new gateways for the interchange of traffic which, it is believed, should 
result in a large increase in profitable tonnage. 

Although gross revenues have been adversely effected by the general 
reduction of 10% in freight rates which went into effect July 1 1921; com- 
awe’ A expects to overcome this loss by the increase of through and local 

raffic. 

Improvements Now Nearing Completion.—The completion of the work of 
revision in progress for many months past will be a distinct aid to our 
passenger business and will enable us to shorten materially passenger 
schedules now in force. 

_The work of regrading and realigning the road between Augusta and Keys- 
ville has been practically finished. Trains are already operating over most 
of the new work and the grade is now one ready for track-laying on 
the last section from Melton across Spirit Creek. The work of regrading 
from Keysville, 4 miles south across the Briar and Brushy creeks, is also 
well under way and ought to be finished by Jan. 1 next. 

The entire work of revision is being accomplished for materialiy less than 
the original estimated cost. 

Over $1,000,000 Improvement Obtained in Net Operating Results.—For the 
12 months ending March 1 1920, which closed the period of Federal opera- 


tion, the road showed, after the payment of operating expenses, car mileage, 
and receiver’s interest, a deficit of $666 925 


For the 12 months ending Sept. 1 1920, which included six months of 
Federal operation and six months under a. management, the road 
showed, after paying operating expenses, car mileage, taxes and receiver's 
interest, a deficit of $1,003 ,766 

For the 12 months ending June 30 1921 the road reported, after the 
payment of operating expenses, car mileage, taxes and receiver's interest, 
a deficit of $677 ,324 

Better Prospects Encourage Hope for Successful Reorganization.—As a 
result of the united efforts of all concerned, the property is now on a more 
satisfactory basis than it has been for many years past, and the outlook for 
the future is encouraging. 

If, with the advance in general business, the development of local terri- 
tory, and with the economies resulting from betterment work now in pro- 
gress, the road should make a further improvement in net income equal to 
only 20% of the $1,000,000 increase in net results which, n depressed 
times, and undtr unfavorable conditions, has already been effected since 
Juiy 1 1921, the goerepremen of the property will be entirely practicable 
on a basis which should give protection to the obligations of the receivership 
and yield a substantial value to the outstanding $6,000,000 first mortgage 
bonds.—V. 113. p. 532 


Glady & Alpena RR.—Abandonment.— 

The I.-S. C. Commission Nov. 17 issued a certificate authorizing the 
abandonment as to inter-State and foreign commerce of company’s line 
of railroad in Tucker and Randolph counties, W.Va., a distance of 18 miles. 


Hannibal Ry. & Electric Co.—Bond Issue Authorized.— 

The Missouri P. 8S. Commission has authorized the company to issue 
$150,000 of Ist Mtge. 7% bonds, due Nov. 1 1932.—V. 71, p.863. 

Interborough Rapid Transit Co.—Hearing Adjourned. 

Federal Judge Mayer Nov. 24 adjourned until Jan. 26 final hearing on 
the application of the General Investment Co. and the Continental Securi- 
ties Co. for the appointment of a receiver.—V. 115, p. 2267. 

Lehigh Valley RR.—Taz Valuation U pheld.— 

See Central RR. of New Jersey above—V. 115, p. 869, 74. 


Louisiana & Northwest RR.—Bal. Sheet Sept. 30.— 
Assets— —... ee 1922. 1921. 


$ x Ttabilittes— $ $ 
Inv. in road & equip._3,744,324 4,449,189; Capital stock 2,300,000 2,300,000 
Misc. physical prop- 11,314 2,250,000 2,260,856 
Cash 50,000 75,837 
104,100 516,922 
33 ,469 54,351 


121,432 
3,971 
813,800 


Loans and bills pay _- 
Miscel. obligations. _ 
Traf. & car serv. bal_ 
Audited accounts & 

wages payable___ _ 
Misc. acec’ts payable 
Int. mat’d unpaid__ 
Unmat’'d int. acer’d_ 
Ins. & casualty res__ 
Other current liabil’s vias 


Receiver’s cash res’ ve 

Loans & bills receiv 

Traf. & car serv. bal. 
receivable______ i 

Agts. & cond. bals.-. 

Misc. acc’ts receiv —- 2 

Material & supplies. 147,242 

Int. & divs. receiv. 

Other current assets. 30,259 

Rents & ins. prems. 





Other def’d liabilities 
Tax liability 
Accr’d deprec.equip- 
Commissary 3,371 Dr 942 | Other unadj. credits- 
Add’ts & bett’tssusp. 26,760 | Liabilities receivers’ p 
Suspense cash 5,666 | 
Assets receivership.. Dr.4,011 | 

| 


7 | 

Deficit 
Total 

. a 





14,179 
114,766 
30,098 


208 
7,310 


Cr 4,345 








5,988 ,963 6,646,872, Total 5,988,963 6,646,872 
5, p. 2267, 1731. 


Milwaukee Electric Ry. & Light Co.—Listing—Earns.— 


The New York Stock Exchange has authorized the listing of $12,500,000 
Ref. & Ist Mtge. Gold bonds, 5% Series B, due June 1 1961 (see offering 
in V. 115, p. 1632). 


Income Account for Ten Months Ended Oct. 


Gross earnings (including other net income of $78,188) 
Operating expenses and ta 
Interest charges 


31 1922. 
$15,761,174 
11,144,169 
1,972,705 





Balance, surplus 
Surplus Dec. 31 1921 
otal surplus 
Deduct—Deprec. wes., $1,561,183; Pref. stock divs., $390,195; 
Common stock dividends, $640,250 


Surplus Oct. 31 1922 
—V. 115, p. 1631, 1429. 


2,591,627 
$1,932,844 








Maumee Valley Ry. & Light Co.—Sale.— 
The company was sold Nov. 15 for $50,000 to Marion M. Miller at a 
sheriff’s sale. The company has been in the hands of a receiver for more 


than a year. Mr. Miller bid in the property for the bondholders.—V. 
115, p. 1942. 


Mine Hill & Schuylkill Haven RR.—New Secretary.— 


William Biddle has been elected Secretary, succeeding Frank W. Miller. 
—V. 96, p. 1423, 1365. 


New Orleans Public Service, Inc.—Trustee.— 
The New York Trust Co. has been appointed trustee under the mortgage 


securing $13,876,500 General Lien Gold 44% bonds, due July 1 1935. 
—V.115, p. 2047, 1942. 


New York Central Lines.— Definitive Certificates.— 

The Guaranty Trust Co. of N. Y. is now prepared to exchange per- 
manent 5% Equipment Trust Gold certificates, dated June 1 1922, for 
outstanding temporary certificates. (For offering see V. 114, p. 2825.) 
—V.115, p. 2268, 1942. 


Northern Pacific Ry.—Listing—Earnings .— 

The New York Stock Exchange has authorized the listing of $8,702,300 
Ref. & Impt. 5% Gold Bonds, Series C, due July 1 2047, making the 
total amount applied for, 444% Series A $20,000,000, 6% Series B $115,- 
000,000, and 5% Series C $8,702,300. 

Of the $115,000,000 6% Series B bonds applied for, there have been issued 
and are outstanding $107 ,295,600, and no more of said 6% Series B bonds 
may be issued. 

The bonds were issued to provide funds for the redemption on July 27 
1922 of such Northern Pacific-Great Northern 64% 15-year Conv. Gold 
bonds at 103%, as were not converted into Northern Pacific Ref. & Impt. 
6s, Series B 

Income Account Nine Months to Sept. 30 1922. 


Railway oper. revenues $68,294,756 | Deduct—Joint facility rents_- 
Railway oper. expenses 55,982,674 Int. on funded debt 


Int. on unfunded debt_-__ 

Net reveuue from ry. oper.$12,312,082 Amort. of disc. on fd. debt 

Railway tax accruals $6,515,248 Other miscell. charges_.-_- 
Uncollectible ry. revenues- -- 20,910 


Railway operating income. $5,775,923 
Hire of freight cars—cr. bal. $943,636 
Joint facility rent income__.. 1,914,452 
Dividend income 6,249,723 
Other miscellaneousincome.. 2,481,222 


Total non-oper. income__-_$11,589,032 


$650,875 
11,303,691 
64,519 
279,861 
356,186 


Total deductions._____..- $12,655,132 
Net income $4,709,825 
Div. appropriations of inc... 9,300,000 























Gross income 
—V. 115, p. 2268, 1838. 


Ottawa Electric Ry.—To Sell to City.— 


The company has offered to sell out to the city its entire system, with 
all property and assets, including water lots, for $4,500,000 or is willing 
to accept a price fixed by arbitration. Jan. 31 next has been set as the 
time limit for acceptance.—V. 115, p. 183. 


Paris-Lyons-Mediterranean RR.—Listing.— 


The New York Stock Exchange has authorized the listing of $40,000,000 
6% External Sinking Fund Gold bonds (see offering in V. 114, p. 1180). 


Final Account for 1921 as Provided for in Convention of June 28 1921 (in 
French Francs.) 


$17,364,956 Income balance def .$4,590,175 


Operating receipts 
Operating expenses 
Int., sink. fund, &c., on Capital stock and all loans, 420,935,- 
284: Less Annuities of subventions & share of charges assum- 
ed by others, 19,010,361; annuities due from Govt. under 
article 19 of convention of June 28 1921, 91,216,613 310,708,309 
Deficiencies of secondary operations: Deficit of Paris Bel 
Lines, 1,925,552; deficit of other lines, 1,312,008 3,237 ,560 
Amount deductible for divs. under convention of June 28 1921 28,000,000 
Premium: Of the railroad, 966,318; of the employees, 1,932,636 2,898,954 


Total deductible 2,077 ,302,472 
Deficit 406,477 ,286 
The company havtng advanced this sum, it is to be increased 

by the charges incurred thereon, viz 19,185,727 

425,663,014 


fr.1,670,825,186 
1,732,457 ,648 





The deficiency to be provided for by the common fund (article 
13 of convention of June 28 1921) therefore amounts to--- 
—V. 114, p. 1766. 


Pennsylvania Co.—Tenders—New Director. 

The Girard Trust Co., trustee, Phila., Pa., will until Nov. 29 receive 
bids for the sale to it of 40-Year Guaranteed 3% % gold trust certificates, 
Seires “DD,” due 1944, to an amount sufficient to exhaust $100,000 at 
a price not exceeding par and int. 

C. E. Ingersoll has been elected a director to succeed the late T. De Witt 


Pennsylvania RR.—New Director—No. of Stockholders.— 

Arthur W. Thompson of Pittsburgh, President of the Paiedepns Co., 
has been elected a director, to succeed the late Thomas De Witt Cuyler. 

The number of stockholders on Nov. 1 totaled 136,132, a decrease of 
3,213 from Nov. 1 1921. The average holdings Nov. 1 1922 were 73.35 
_—- Since Jan. 1 1922 the number of stockholders has decreased 

The foreign holdings on Nov. 1 1922 were 3.72% of the outstanding stock, 
an increase of 2.25% over the same date last year. ' 

See Central RR. of New Jersey above.—V. 115, p. 2268, 2047. 


Pere Marquette Ry.— Decision in Terminal Case.— 
See Ann Arbor RR. above.—V. 115, p. 2268, 1632. 


Pittsburgh Cincinnati Chicago & St. Louis Ry.— 


Bayard Henry has been elected a director to succeed the late T. De Witt 
Cuyler.—V. 115, p. 1211, 989. 


Pittsburgh (Pa.) Railways.—Taz Payment Auth. Paid.— 

Judge Thompson, in the U. 8. District Court, has handed down an 
order authorizing the receivers to pay $165,971 to the State of Pennsylvania 
as capital stock taxes and corporate loan taxes.—V. 115, p. 2268, 2047. 


Pittsburgh Terminal RR. & Coal Co.—Valuation.— 
See Pittsburgh & West Virginia Ry. below.—V. 115, D. 2268. 


Pittsburgh & West Virginia Ry.—Coal Co. Valuation.— 

The Philadelphia *“‘News Bureau” says: ‘“*The value of property and 
financial position of Pittsburgh Terminal RR. & Coal Co., owned entirel 
by Pittsburgh & West Virginia Ry., never reported in connection wit 
accounts of the railroad company, is disclosed through affidavit filed 
by Pres. Calloway of the Coal Co. with Commerce Commission. 

It discloses that on Aug. 31 1922 coal lands, plant, property, equipment 
and development owned by Pittsburgh Terminal RR. & Coal Co. stood 
on books at $13,975,351, and in addition it had in treasury $2,394,814 
securities, of which over $2,000,000 were Government bonds and cer- 
tificates, and had in sinking fund for first mortgage bonds $573,718 and 
owned $25,000 par First Mortgage bonds carried at $24,012. Total assets 
securing bond issue were $17,151,622, or $13,658,622 in eacess of bonds 
outstanding. 

“Affidavit further declares ‘current assets of Pittsburgh Terminal RR. 
& Coal exceeded current liabilities on that date by $183,825. Apart 
from current liabilities, no enters are outstanding other than st 
Mortgage bonds, amount of which outstanding on that date was $3,493,000. 
Entire stock is owned by Pittsburgh & West Virginia Ry. 

‘*‘*T have been in charge of the property since 1917. Book value given 
was established by appraisal made early in 1917, which I consider con- 
servative, and in my opinion actual value exceeds said book value. The 
company has recently declined to entertain offer of purchase of the property 
at substantially higher figure than this book value’.””—V. 115, p. 1632, 1100. 


Portland Ry., Light & Power Co.—Listing—Earnings .— 
The New York Stock Exchange has authorized the listing of $2,500,000 
lst Lien & Ref. Mtge. Gold 6s, Series B, making the total applied for 
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$6,000,000 714° Series A, due May 1 1946, and $2,500,000 6s Series B, 
due May 1 1947 (see offering in V. 115, p. 1429). 

Earnings for Year 1921 and 8 Months to Aug. 31 1922. 

Year 1921. 
ie i a ee ee ee ee 
Operating expenses (including $717,386 deprec. 
in 1921 and $478,257 in 1922)________---. 

., aes shalt te td 
Interest - ' 
Bridge rentals 


8 mos. °22. 
$6,638,080 


6,042,679 3,996,283 
iGidedtsteccincscana:: Le: : ae 
MMaLGdetecdhaasascekhon Senta. Sane 


iebelibdibine da amdihe 117,677 


ee ee 





Surplus A a a $579,259 

It is the policy of the company to charge into operating expenses $717 ,336 
annually for depreciation in accordance with the requirements of the 
Oregon P. 8S. Commission.—V. 115, p. 1838, 1429. 


Public Service Corp., N. J.—Common Dividend Increased. 
—The directors have declared a quarterly dividend of $2 a 
share on the Common stock, placing it on an $8 annual basis. 
Previous quarterly payments have been $1 50 quarterly, 
the rate having been increased from $1 quarterly last March. 
Regular quarterly div. of $2 a share was also declared on 
the Pref. stock. All dividends are payable Dec. 30 to stock 
of record Dee. 15. 

For the 12 months ended Oct. 31 1922, operating revenues 
of subsidiary companies was $77,692,962, compared with 


$75,423 643 the previous 12 months, an increase of $2,269,- 

319. Balance available for dividends amounted to $5,- 

416,693, against $2,939,074, an increase of $2,477,620. 
President Thomas N. McCarter says in part: 

The directors Nov. 21 voted to reduce the uniform electric lighting rate 
and the uniform electric retail power rate, effective with Dec. sales. Their 
acticn will result in a saving of at least $1,600,000 a year to the commercial 
lighting and retail power users served under these rates as at present con- 
stituted. More than 99% of all the customers of Public Service Electric 
Co. will be favorably affected by the voluntary reduction in prices. The 
new base rate will be 9 cents per k.w. hour instead of 10 cents, with similar 
cuts in the second, third and fourth steps of the lighting rate. 

The directors also voted to pay a 2% quarterly dividend on the Common 
stock, thus restoring the dividend rate for that class of stock to an 8% 
annual basis, the same rate that prevailed before the United States became 
involved in the World War 

The directors also decided to recommend to the stockholders for approval 
two changes in the Preferred stock structure of the corporation as now 
existing. At present the authorized issue of Preferred stock is $50,000,000, 
carrying 8% Cumul. dividends, of which approximately $18,500,000 is 
outstanding. This stock is redeemable at 110. The directors felt that 
this redemption stipulation acts as an unnecessary bar to the proper market 
value of the stock in the hands of the stockholders and have therefore 
os to recommend that the corporation give up its privilege of re- 

emption. 

The directors also felt that there would be times hereafter when it would 
be practicable for the corporation to seli 7% Preferred stock and have 
therefore decided to recommend to the stockholders for approval the 
alteration of the company's charter so we the $50,000,000 of authorized 

eferred stock shall hereafter consist of $25,000,000 8% Preferred stock 
and $25,000,000 7% Preferred stock. This, together with the authorized 
stock still available for issue, will provide a flexible structure of which 
the corporation may avail itself as occasion may require. It is believed that 
the stockholders will approve of both of these suggested changes. 

During the last year an unusually large number of new customers have 
been added to Public Service Electric Company's lines and the increase 
in the total volume of lighting and retail power business has been very 
gratifying. ‘These facts, together with economies due to careful manage- 
ment, have brought to the Electric Co. a measure of prosperny which, Iam 
happy to say, the directors have voted to share with those who have made 
it possible—the company’s customers —V. 115, p. 2159, 1838. 


Republic Ry. & Light Co.—New Control.— 


Eastman, Dillon & Co., New York, together with R. P. Stevens and 
John T. Harrington, Youngstown, O., have purchased from Harrison 
Williams and his associates their interest in the Republic, Ry. & Light Co., 
which through its subsidiaries, the Pennsylvania-Ohio Electric Co. and 
Pennsylvania-Ohio Power & Light Co., owns and controls the entire clectric 
light, power, local and interurban electric railway business in the industrial 
district lying midway between Pittsburgh and Cleveland and centering at 
Youngstown, O., and Sharon and New Castle, Pa. 

Herbert L. Dillon, Henry L. Bogert Jr. and Walter H. Nash, New York, 
and John T. Harr'ngton and John F. Fowland, Youngstown, have been 
elected directors, succeeding Harrison Williams, R. E. Breed, F. L. Dame, 
Edwin Gruhl and Robert Lindsay.—V. 114, p. 739 


St. Louis Southwestern Ry.— Dividends Resumed.— 

The directors have declared a semi-annual! dividend of 24% on the 
Preferred stock payable Dec. 20 to holders of record Dec. 15. This is 
the first dividend to be paid on the Preferred since April 15 1914, when 
\, of 1% was paid.—V. 115, p. 2159. 


Savannah & Southern Ry.—Sale.— 


In the Superior Court at Clyde, Ga., Judge Walter W. Sheppard recently 
ed an order for the sale of the road on Dec. 5. Julius Morgan is re- 
ceiver.—V. 115, p. 1430. 


Southern Pacific Co.—Hearing on Petition to Acquire 
Control of ‘Central Pacific.— 


The I.-S. C. Commission on Nov. 21 began consideration of the appli- 
cation of the company for authority to acquire by lease and stock owner- 
ship the Central Pacific Ry. A number of shippers’ associations asked for 
leave to intervene and to file petitions opposing the application. Fred H. 
Wood, General Counsel for the company, made no objection to these re- 

uests until one was received from the California Producers’ & Shippers’ 
ssociation, when he declared that ‘‘we shall at the proper time move to 
strike this petition from the files on the ground that it is not made in good 
a the prgemetes Foy — more an ee Union Pacific RR. 
er an alias, adop or the usual purpose for which an alias is adopted.”’ 
—V.115, p. 2268, 2159. “ 


Tennessee Electric Power Co.—New Plant.— 


According to Chairman C. M. Clark, construction of the new 16,000 h. p. 
auxiliary steam power plant will start early next year. The company has 
concluded a contract with the Chattanooga Trust Co., through which the 
latter will finance the erection of an 8-story office building at Sixth and 
mage ——. Chattanooga, Tenn., to cost about $400,000.—V. 115, 
Dp. 3 ; 


United R 8. & Electric Co. of Balto.— Wages.— 

esiden . VW. Emmons'’s offer to continue the present w 

which expires Jan. 1 1923, has been accepted by the aunlevess” — 
men and conductors now receive from 45 to 50 cents an hour.—V. 115, p. 


United Railways Investment Co.— Stricken Off List.— 

The Phila. Stock Exchange on Nov: 15 struck off the regular list $113,000 
Ist Lien Coll. Trust 20-Year 8S. F. 5% bonds, due 1926 (Pittsburgh issue), 
ree  pemeneses for account of the sinking fund, leaving the amount of 
said bonds listed Nov. 15 $14,014,000 and making a total of $4,136,000 of 
said bonds held in the sinking fund as of Nov. 13 —V. 115, p. 75 


United Traction Co., Albany,—Wazge Scale Extended.— 
General Manager A. E. se fy announces that the present wage scale 
which termina Nov. 1 1922, will remain in force for another six months, 
or until May 1 1923. The scale is 45 cents an hour for conductors and 
a and 50 cents an hour for operators of oae-man cars.—V. 115, 


Utah Light & Traction Co.—Listing.— 


The New York Stock ~ueuenge has authorized the listin 
30-year Ist & Ref. yt Gold 
offering in V. 114, p. 2361). 


of $12,471,000 
nds, Series A, 5%, due Oct. 1 1944 (see 





Earnings Years Ended 
[Utah Light & Tr. Co. and Utah Pr. & Lt. Co. (Guarantor), Inter-co. 
Charges Eliminated.| 
July 31 


ec. 31 
1919. 1920. 1922. 

Gross earns. from oper__ $7,330,952 $8,591,206 $8,521,480 

4.458.213 4,336,129 


Oper. exp. & taxes_._._... 3,559,913 4,504,512 
$4.072.788 $4,185,351 


$3,771 039 $4,086,694 
94,707 129,086 90,798 
$4,163,586 


Total income_______- $3.865.746 $4,215.780 
Interest on bonds_____. 1,962,404 1,994,940 2,082,713 
Other int. & deductions. 491,190 486 626 422.990 
Preferred dividends... 575,456 591,500 660,221 
2d Pref. dividends _-_-_-_-_. 345,590 345,590. 258 ,050 
709.612 


$491,106 $797,124 








1921. 
$8,531,001 





Net earnings 
Other income 
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Balance 
—V. 115, p. 1534, 765. 


Washington Ry. & Electric Co.—Purchase.— 


A group of investors connected with the North American Co. are reported 
to have been the purchasers of the 27.500 shares of the Washington Ry. & 
Electric Co., formerly held by the noteholders’ protective committee of 
the Washington Utilities Co. The purchasers are F. L. Dame, James F. 
Fogarty, Edwin Gruhl, L. E. Kilmark and Robert Sealy, (Washington 
Post)—V. 115, p. 2048, 1634.3 


Wilkes-Barre Ry.—Bond Exztension.— 

The Wilkes-Barre & Wyoming Valley Traction Co. and its lessee, the 
Wilkes-Barre Ry., on Oct. 30 1922 executed and filed an agreement with 
Real Estate Title Insurance & Trust Co., Philadelphia, trustee under the 
mortgage securing the $250,000 Collateral Trust & Mortgage 5% gold 
bonds of Wilkes-Barre & Wyoming Valley Traction Co., extending the 
time of payment from Dec. 15 1922 to Dec. 15 1932 at 6% int., payable 
semi-annually, free from Pennsylvania State tax of 4 mills and U. 8. income 
tax not in excess of 2%; reserving the right, upon 60 days’ notice, to pay 
all of the bonds at 102 and int. on any int. date if called prior to June 15 
1926, and at par on June 15 1926, or on any int. date thereafter. 

All holders of the bonds are invited to consent to the extension by de- 
positing their bonds with either the Real Estate Title Insurance & Trust 
Co., Philadelphia, or Miners’ Bank of Wilkes-Barre. The interest coupon 
payable Dec. 15 1922 will be paid when bonds are presented for extension. 

Since Jan. 1 1910 the entire property, covered by the mortgage securing 
the bonds, has been leased to and operated by Wilkes-Barre Ry. Co. 
Earnings of the latter company for the fiscal year ended Dec. 31 1921, after 
allowance for Federal income taxes and depreciation, were over 3'4 times 
the annual interest charges on all bonds of its leased and subsidiary com- 
panies.—V. 112, p. 1400. 


Wilkes-Barre & Wyoming Valley Tr. Co.—Bond Ezit.— 
See Wilkes-Barre Ry. above.—V. 112, p. 1400. 








INDUSTRIAL AND MISCELLANEOUS. 


The following brief items touch the most mportant devel- 
opments in the industrial world during the past week, to- 
gether with a summary of similar news published in full 
detail in last week’s ‘“‘Chronicle” either under ‘Editorial 
Comment” or “Current Events and Discussions.” 


Steel and Iron Production, Prices, &c. 

The ‘‘Iron Age’’ Nov. 23 said in brief: 

‘‘With operations well sustained at the high rate recently reached, which 
is but little under 80%, consumption of steel keeps close step with produc- 
tion. New buying is still slack in view of the uncertainties as to prices 
for the first quarter of 1923. 

Prices.—'‘The week’s developments point to the continuance of the 
3.35c. basis for black sheets and of $4 75 per base box for tin plate, though 
no announcement has been made by the Steel Corporation to date. 

‘The testing out of the 2c. price for plates, =e and bars shows that 
supply and demand are just now nearer an equilibrium in finished steel 
than in pigiron. Some mills have gone $1 to $2 a ton below the 2c. level, 
car material in particular showing concessions. 

‘‘Some weakness has developed in hoops, bands and hot-rolled strip steel, 
as indicated by sales at 2.75c. as against 2.90c. recently. Wire and tubular 
products show more activity and more firmness than other lines. 

‘‘Pig iron markets continue weak and declines of $1 to $2 on foundry and 
basic grades are noted in paperennn Northern centres. But it is significant 
that large melters are quietly sounding the market and the buying of con- 
siderable tonnages at no distant date would not be surprising. The Penn- 
sylvania RR. has bought from 6,000 to 8,000 tons of foundry iron and the 
Steel Corporation has closed in the East for 6,000 tons of basic for its Pen- 
coyd plant. This last purchase is due to car shortage, preventing delivery 
of pig iron from Steel Corporation furnaces in the Pittsburgh district. 

“Ups and downs in blast furnace coke are being registered week by week 
and are keeping buyers on the alert. After selling as low as $6 50 late last 
week, standard beehive coke has strengthened to $7 25 and a contract for 
23.000 tons, delivery to the end of the year, was put through at $7 50. 

Production.—‘‘Mills still have overdue deliveries of considerable volume 
and are counting on operating at the present rate well into the first quarter, 
barring winter blockades. Car shortages continue, but mills in the Pitts- 
burgh and nearby districts, where congestion has been greatest, have not 
been obliged to add to their piled-up product. 

‘The river barge shipments of finished steel from Carnegie Steel Co. 
mills, started this week, are expected to grow in importance. 

RR. Orders.—‘‘The inquiries of the railroads have added from 175 to 225 
locomotives and nearly 7,000 cars to the pending lists. Actual purchases 
include 50 locomotives but not much over 500 cars. 

Other Orders .—‘‘Activity in fabricated steel work is still of unusual prom- 
ise, involving awards of 21,000 tons in sizable projects and new inquiries of 
37,000 tons. Three-fourths of the latter are covered by the Philadelphia- 
Camden bridge, a Missouri River bridge at St. Charles, and a public 
service power station at Chicago. Bureau of Census figures for bookings 
in epee were 122,000 tons, or 15% less than the average of the last four 
months. 

‘‘Automobile companies are still liberal buyers of stee] bars, though de- 
liveries on some of this business will not be made until late in the first 
quarter. Demand has sprung up also in the implement trade for steel bars 
and steel specialties. 

“Germany got the 5.250 tons of rails placed last week by the Imperial 
Government Railways of Japan at about $8 per ton less than the American 
bid. or the first time since the war it was given out by Japan that German 
bids would be entertained. This week 7,006 tons of 100-Ib. rails will be 
bought for Korea by the South Manchuria Ry. Co. British mills expect 
the 21,370 tons of rails pending for Manchuria to go to the Continent. 

“The Standard Oi] Co. has bought 150,000 boxes of tin plate in Wales 
for use in its foreign trade. At low prices Welsh mills have regained from 
the United States all their tin plate trade on Canada’s Pacific Coast.”’ 


Coal Production, Prices, &c. 


The ‘‘Coal Trade Journal’’ Nov. 22 reported market conditions as follows: 

‘Changes the past week favored the consumers, both in the matter of 
supplies and prices. While transportation disabilities continue the chief 
drawback on production, there has been some improvement on this score. 
West of the Mississippi River, however, these gains have been offset by 
increasing ‘no market’ losses. 

‘‘Changes in spot quotations were numerous last week. Compared with 
the figures for the week preceding, only 37.2% of the prices held, while 
72.7% of the changes registered represented reductions. These ranged 
from 10 cents to $1 15 per ton and averaged 34.2 cents. Advances ranged 
from 5 cents to $2 (the latter be due to the disappearance of low spot 
quotations on smokeless coal) and averaged 42.3 cents. Inasmuch as there 
has been little, if any, smokeless tonnage available at the $3 50-$4 50 range 
in recent weeks, the $2 advance in minimum quotations on that coal is 
nominal. The average minimum price for all coals quoted was $3 49 
per ton, against $3 63 the preceding week, while the average maximum 
dropped from $4 53 to $4 07. 

‘‘Outside of the zone of Lake coal trading, steam business in the Eastern 
markets showed no particular snap. There was a steady stream of buying, 
but it moved so pegularsy that it created little stir, although failing car 
supply, notably in central Pennsylvania, caused some tightening in prices. 
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Baltimore and Boston led in surface indifference towards conditions with 
respect to supply, with Buffalo and Detroit continuing their attitude of 
watchful waiting. In the Middle West the greatest improvement appeared 
in the Chicago market. In the Southeast domestic demand was keen, 
but steam trade was inclined to drag. 

“Lake dumpings up to the morning of Nov. 13 totaled 15,835,628 tons, 
as compared with 21,623,964 tons for the same period last year, 20,579,513 
tons in 1920 and 21,222,535 tons in 1919. The Lake movement is entering 
into its last stages. The present outlook is that the Northwest will be com- 
pelled to draw heavily upon Illinois and Indiana for all-rail supplies. 

“Anthracite operations, which were rapidly recovering from Election 
and Armistice Day losses, estimated at 300,000 tons, are now suffering 
from the drought in the regions. Demand for domestic sizes continues as 
keen as ever. The coke trade is still moving upward on the production 
side, but prices are very unsettled.”’ 

The U. 8. Geological Survey Nov. 18 reported in brief as follows: 

‘Preliminary estimates on coal wipe ng last week (Nov. 6-11), as 
revised by later reports, reflecting the curtailed output because of Election 
Day and Armistice Day put the total coal raised at 11,939,000 net tons. 
a Ap on yin on car loadings at mines this week (Nov. 13-18) indicate 
13,200,00€ net tons, comprising 11,100,000 tons of soft coal and 2,100,000 
tons of anthracite. 

“Working time in the bituminous coal fields last week counted for ap- 
proximately 5.5 days, and on that basis the rate of daily output was higher 
than in preceding weeks. The indicated rate of production this week 
assuming full-time operation, shows a further increase. 

“The estimated cumulative production of bituminous coal this year to 
Nov. 11 inclusive stands at 332,668,000 tons, which is 21,541,000 tons, 
or 6% less than in the ours period of 1921; 137,385,000 tons, or 
29 % less than in 1920; 77,734, tons, or 19% less than in 1919: 177,534,000 
owe A 35% less than in 1918, and 143,856,000 tons, or 30% less than 


Estimated United States Production in Net Tons. 


922 
Cal. Yr.to Date. 
83 ,000 311,923,000 
10,668,000 322,591,000 
10,076,000 332,668,000 


35,019,000 
36,858,000 
38,845,000 


5,591,000 
5,806,000 
6,051,000 


Oil Production, Prices, &c. 

Bunker Fuel Price Reduced.—Tide Water Oil makes cut of 10c. a barrel 
to $145. ‘“‘Wall Street Journal’’ Nov. 23, p. 3. 

Crude Oil Prices.—Prairie Oil & Gas Co. announces new schedule ranging 
from 90c. to $1 80 a barrel, according to gravity. Sinclair Purchasing Co. 
has mot this scale. ‘Financial America’’ Nov. 22. 

High Gravity Oil Price.——Standard Oil Co. classifies according to gravity 
and prices range from $1 25 to $1 80 instead of former $1 25 flat price 
per barrel. ‘*‘Sun’’ Nov. 23, p. 28. 

Gasoline Price Reduced.—Standard Oil Co. of N. J. reduced price in 
Virginia from 1 to 2 cents a en, but tank wagon price in Richmond 
remains 22 cents a gallon. ‘*Wall Street Journal’ Nov. 18, p. 1. 














1921 
Cal. Yr .toDate. 


Nov. 4 
Nov.11 


Czechoslovakia Cuts Oil Tazes Dec. 1.—Surtax on oil imports to be reduced 
from 1 crown ver kilogram to 70 hellers. *“‘Financial America’? Nov. 21. 
Crude Oil Production.—The American Petroleum Institute estimates 
daily average gross crude oil production in the United States for the week 
ended Nov. 18 as follows: 
) Nov. 18°22. Nov. 11°22. Nov. 4 '22. Nov. 19°21. 
410,400 408 ,000 401,200 311 
87,700 
54,900 


es 
North Louisiana & Ark- 
Gulf Coast 
Eastern 














1 645,300 1,615,200 


Prices, Wages and Other Trade Matters. 


Commodity Prices.— Wholesale cash prices in New York reached the fol- 
lowing high points during the week ended Nov. 23: Wheat, Nov. 18, 
$1 47%: lard, Nov. 23, 12.25c.; lead, Nov. 17, 18, 20 and 22, 7.37\c.; 
tin, Nov. 20, 36.624¢c.; cotton, Nov. 17, 25.80c. . 

Price of Lead.—American Smelting & Refining Co. quotes 6§.80c. for 
Western and 7.10c. for Eastern delivery. ‘‘Financial America’ Nov. 24. 

Silver Metal Price Declines.—Reaches 63%c. an ounce. Year's low was 
62%c. Domestic producers continue to sell to U. 8. Mint at fixed price of 
$1 per ounce. ‘Phila. News Bureau’’ Nov. 20, p. 1. 

Sugar Price Advances.—The following companies advanced price 10 oo: 
to 7.10 cts. a pound: American Sugar Refining Co., Edgar Sugar, Franklin 
Sugar, McCahan Sugar, National Sugar Refining, Pennsylvania Sugar and 
Warner Sugar Refining. Arbuckle Bros. advanced price 10 pts. to 7 cts. 
Revere Sugar Refinery continued to quote 7 cts. a pound. 

Radium Price Recedes.—Now %70,000 a gram, against former price of 
$120,000, due to competition of Katauga mine (South Africa). ‘‘Wall St. 
Journal’’ Nov. 21, p. 5. 

Carpet & Rug Prices Advance.—Bigelow-Hartford Carpet Co. raise prices 
on average of 5%. ‘Financial America’’ Nov. 22. 

Muslin Priced Higher.—B. B. & R. Knight advanced “Fruit of Loom” 
1 cent a yard to 19%¢. ‘Financial America’ Nov. 21, p. 7. 

Teztile Situation.—(a) Amoskeag Mfg. Co.’s terms Oh tS 99% voted 
against re-employment terms. Fewer than 3,000 former employees are 
said to have voted. 1,000 more looms were started in company’s mills 
where crowds applied for work Monday and Tuesday. ‘Boston News 
Bureau” Nov. 22. 

(b) Pacific Mills (Dover, N. H.) will reopen on 54-hour week, pre-strike 
wage scale. 

c) Suncook Mills (N. H.) is operating about 2-3 capacity; Great Falls 
Mfg. at 82%; Salmon Falls Mfg. at 54 hours per week and some over-time; 
Nashua Mfg. at 85%. 

Situation in New England Shoe Trade.—(a) H. K. Gardiner Co. leaves 
Lynn, Mass., for Pittsfield, N. H. Free rent and free taxes prompted 
change. Company employs 200. Boston *“*Financial News,’’ Nov. 22, p. 3. 

(b) Shoe Workers’ Protective Union announce agreement with 80 firms 
outside those composing Haverhill (Mass.) Shoe Mfrs.’ Association, guar- 
anteeing present pricés, no cessation of work by labor troubles and arbi- 
tration of disputes. Agreement holds until April 1 1923. Boston ‘Finan- 
cial News” Nov. 16, p. 3. 

Clothing Co. Gets Strike Injunction Against Picketing and Interference .— 
Talbot Co. (Boston) wins fight against Amalgamated Clothing Workers’of 
America., **Times”’ Nov. 23, p. 8. 

Philadelphia Longshoremen Strike Ends.—Agree to 65 cents an hour and 
nine hours a day. ‘*‘Financial America”? Nov. 20. 

Philadelphia Bricklayers’ Wage Agreement.—New wage $1 37% an hour, 
or $11 for an 8-hour day. “Financial America’ Nov. 20. 

Building Trades’ Deadlock in N. Y. City.—Master Builders’ Assn. votes 
to lock out all union bricklayers unless those bricklayers’ unions which have 
struck return to work before the 27th. Union officials declare their men 
will not return as long as independent helpers and laborers are employed. 
‘Times’? Nov. 22, p. l. 

Total Value of Manufactured Food Products in 1919 Was $13,391,914,000. 
Department of Agriculture. : 

Canada Takes Over Maintenance and Repair of All National and Regional 

.—-After 10 years’ experience, during which the Government contrib- 
uted up to 50% and more of cost and maintenance to each municipality, 
it has now decided to extend the policy and discontinue taxation for road- 
building purposes. Boston “Financial News”? Nov. 23, p. 7. 

Bonding of Tazi Cabs in New York for Safeguarding Public Upheld by 
State Supreme Court.—‘**Times” Nov. 18, 

Matters Covered in *‘Chronicle’’ Nov. 18.—(a) The late fiscal year’s foreign 
trade (editorial), p. 2201. (b) Spain denounces 1906 trade treaty with 
U.8., p. 2207. (ce) Offering of $1,000,000 5% St. Louis Joint Stock Land 
Bank bonds, p. 2212. (d) Offering of $1,125,000 5% First Carolinas Joint 
Stock Land Bank bonds, p 2212. 

(e) Eugene Meyer Jr., Managing Director of War Finance Co 
says W. F.C. is unsuited to permanent structure of country—new 
plans advocated, p. 2212. 


1,288,150 


ration, 
ancing 





(f) U. 8. District Court of Appeals at New Orleans upholds collection of 
checks at par, p. 2213, and contradistinction in decision by U. 8. District 
Court for Eastern Kentucky, p. 2214. 

(g) Failure of Wassermann Bros. (brokers), 42 Broadway, New York 
City, p- 2217 


(h) U. 8. Shipping Board issues regulations to prevent transfer of vessels 
to foreign registry to evade prohibition law, p. 2223. 

(i) U. S. Tariff Commission on preferential transportation rates, p. 2227. 

Ww Stocks of woolin U.S., p. 2227. (k) Egyptian cotton yield, p. 2228. 

(1) American oil interests to be represented in Mesopotamia, p. 2228. 

_(m) Wage increase by Procter & Gamblie—increase in profit-sharing 
dividends of employees, p. 2228. 

(m) Formation of American Tobacco Growers’ Co-operative Exchange, 
p. 2228. (o) Formation of cotton and tobacco co-operative associations, p. 
2228. (p) Census report on cotton consumed and on hand, active spindles 
and exports and imports, p. 2229. 

(g ould have trained reserves as protection against coal strike, p. 2229. 
(r) New England’s interest in a right solution of the coal problem, p. 2230. 
(s) Bituminous coal operators reply to Federal Fact-Finding Commission 
on scope of its investigations, p. 2230. ft) Coal crisis is over, says Julius 
H. Barnes, President of U. 8. Chamber of Commerce, p. 2231. (u) Use of 
wood urged by State Conservation Commission to save coal stocks, p. 2231. 
(v) we anthracite miners to help pay debts incurred during strike, 
p. 2231. 


(w) Acreage and production of tobacco, cotton and rice in U. S8., p. 2237. 


Acadia Mills.—New Officer.— 


J. Earle Parker has been elected Treasurer, succeeding Ernest N. Hood, 
—V.115, p. 1431. 


Adirondack Power & Light Co.—Bonds Auth.—Earns. 

The New York P. 8. Commission has authorized the company to issue 
$2,500,000 50-year Ist & Ref. 5s, dated Nov. 1 1922. It is expected that 
an offering of the bonds will be made in the near future. 

The gross operat revenue for Oct. 1922 was $506,799, an increase of 
$11,534 over Sept. 1922, the largest previous month. Gross earnings for 
; » months ended Oct. 31 1922 were $5,511,267 and the net income was 
825, or an increase of more than 87% ascompared with the 12 months 
ded Oct. 31 1921. Net income for the 12 months ending Oct. 31 1922, 
before deducting special amortization charges, was at the rate of 3.54% 
per annum on the outstanding Common stock.—V. 115, p. 1944, 1635. 


Aetna Life Insurance Co.—New President.—¥ 

Morgan B. Brainard of Hartford, Conn., has been elected President of 
this company, the Aetna Casualty & Surety Co., and the Automobile 
ae Co. of Hartford to su the late Morgan G. Bulkeley.—V. 106, 
Dp. . 


Albaugh-Dover Co.—Committee.— 

Advices from Chicago state that a meeting of some of the larger creditors 
was held recently for the purpose of considering the financial situation of the 
company and ap nting a temporary committee to arrange for an audit 
of the books and an analysis of the company’s affairs, this committee to 
later submit a definite plan to the creditors. 

Members of the committee are E. W. Buck, A. E. George and E. M. 
Wallgren.—V. 112, p. 2539, 1743. 


Alliance Realty Co.—25% Stock Dividend.— 
The directors on Novy. 20 declared a 25% stock dividend on the outstand- 
ing $2,000,000 Capital stock, par $100, payable Dec. 15 to holders of record 


ec. 5. , 

The directors further declared from surplus and net earnings a cash divi- 
dend of 2% on the outstanding Capital stock, payable Jan. 16 1923, to 
holders of record Dec. 28.—V. 115, p. 1323, 311. 


American Bosch Magneto Corp.—To Prosecute Case.— 

The special War Frauds Grand Jury setting at Washington, D. C., on 
Nov. 17, abandoned its investigation into the sale of the Bosch Magneto 
Co. The report of Chief Justice Walter I. McCoy, states that *“*we, the 
Grand Jurors of the United States, in and for the District of Columbia, do 
find that a conspiracy existed in the case of the sale of the Bosch Magneto 
Co., but the overt act or acts having been committed outside of the District 
of Columbia, and therefore upon advice of the attorney representing the 
Government the Grand Jury is compelled to cease its further investigation.’’ 

The sale of the Bosch Magneto Co. was handled by A. Mitchell Palmer 
as Alien Property Custodian and Francis P. Garvan as Chief Investigator. 
Otto Heins, former Pres. of the company, contends that the plant was sold 
od Martin E. Kern and associates for about one-fourth its actual market 
value. 

It is stated that the Government will proceed at once to bring requisite 
action in the case in whatever jurisdiction the alleged conspiracy was com- 
mitted.—V. 115, p. 2049, 1841. ° 


American Hominy Co.—Readjustment Plan.—The pro- 
tective committee (KE. C. King, Chairman) for the Ist Mtge. 
7% Serial Gold bonds announces that it has negotiated an 
agreement for readjustment with the creditor banks and 
with the company. The plan for readjustment will be 
declared operative by the committee provided it is generally 
approved by the bondholders and if declared operative will 
become effective as of Jan. 1 1923. The committee says 
in part: 

With the co-operation of the bondholders this plan can be P= through 
promptly without the expenses incident to a receivership and foreclosure 
sale and without any expense whatever to bondholders. 

We believe that this plan protects the interests of the bondholders and 
will prove a satisfactory adjustment for them. They are not called upon 
to sacrifice any of their present security and will receive a substantial cash 
payment toward the reduction of the debt and all without expense to them. 

Further, the plan assures the friendly co-operation of the creditor banks 
since in their own interests as holders of a large unsecured funded debt we 
may confidently expect them to supply the funds required for the companys 
oa operations provided the company’s progress justifies their continued 
confidence. 

Bondholders have the right within 30 days to withdraw their bonds 
upon the payment of their share of the expense of the committee to date. 

he bonds now undeposited amount to approximately $700,000. Ifa 
receivership and a forced liquidation occurs this will be due to lack of 
co-operation by the holders of these bonds. If the plan is not declared 
operative on or before April 1 1923, or is amended in a manner materially 
affecting the rights of bondholders, you can withdraw bonds. However, 
with full co-operation on the part of the bondholders, we believe that the 
proposed plan of adjustment can not only be declared effective but sub- 
stantially carried through before that date. 

The time for deposit of bonds will expire on Dec. 20 1922. Depositaries 
are Bankers Trust Co., 14 Wall St., New York, and Merchants Loan & 
Trust Co., Chicago. 

Brief Outline of Readjustment Plan Dated Nov. 10 1922. 

Among other things the plan provides: (1) A cash payment of 20% on 
all bonds outstanding irrespective of maturity upon the payment of the 
insurance moneys due by reason of the fire loss at Terre Haute. This 
will reduce the amount secured by the mortgage from $2,500,000 to $2,- 








(2) The exchange of the remaining 80% of bonds outstanding for new 
10-year Ist Mtge. 6% Gold bonds with the same security as the present 
issue, with provision that when the bonds mature or are called for payment 
they will be pes at such a premium as will net the holders the same rate 
of interest which the present bonds bear, viz., 7%. 

The reason for this provision is to reduce the fixed charges as much as 
possible during the next few years, and since the banks are agreeing under 
a similar agreement to reduce the interest on their debt to be funded, which 
amounts to approximately $1,250,000, to 5%, the total reduction in int. 
charges will amount approximately to $32,500 per year, which will be a 
substantial factor in assisting the company to rehabilitate itself. The 
proverons of the present mortgage with respect to net quick assets will 

wa ‘ 

(3) The only cash or securities which may be surrendered to the company 
to purchase new plant or equipment or to a yy the loss by fire at Terre 
Haute and to restore production capacity will be such as may remain with 
the trustee after payment of the 20% to bondholders, and this amount 
will not exceed approximately $100,000. Any new plant or equipment 
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that may be purchased through this expenditure will come under the lien 
of the mortgage. 

(4) Payment of the interest maturing on Jan. 1 1923 on the present issue 
of bonds at the rate of 7%. This will necessitate the advancing of cash by 
the banks which they are willing to do when and if the proposed plan 
is declared operative. 

(5) The creditor banks will fund into 5-year unsecured 5% 
thus postponing payment of 1% of their interest, all but $500,000 of their 
present loans, which amount will be left as a current unsecured debt. 

6) Commencing on Jan. 1 1925 company will set aside annually 60% 
of its net earnings in a ——s fund (providing the remaining 40% equals at 
least $100,000): one-half of the sinking fund will be used to retire Ist Mtge. 
bonds by call in the order of the present serial maturities. The other half 
will be used to retire the debentures. 

(7) The voting control will be vested in three voting trustees, one of 
whom will be the direct representative of the bondholders and another 
approved by the bondholders’ representative. The third will represent 
the banks.—V. 115, p. 871, 185. 


American International Corp.—Subsidiary Makes Settle- 


ment With Colombian Debtor On Loan For Dock Construc- 
tion, &c.— 


Pres. Matthew C. Brust of G. Amsinck & Co., Inc., a rag ogg f says: 

“G. Amsinck & Co., Inc., has made final settlement with the Depart 
ment of El Valle del Cauca, Columbia, of the loan made by the company to 
the department in 1919 and 1920 for the purpose of constructing a dock at 
the Port of Buenaventura. The department has delivered to the compan 
$1,205,000 7% 10-year external sinking fund gold bonds. These bon 
have a lien on the revenues derived from liquor, tobacco and slaughter house 
taxes, and —~ nny oon) has been set up for the collettion, deposit and remit- 
pance of service funds to the Bankers Trust Co., New York, trustee of the 


**The revenues upon which the bonds are a lien, are about eight times the 
annual requirements for bond service, and the bonds are additionally se- 
cured by a mortgage on the dock. Itise that the National Govern- 
ment will shortly purchase this dock. The arrangement between G. Am- 
sinck & Co., Inc., and the Department has been sanctioned by the National 
‘Government of Colombia and the bonds bear the signature of the Colombian 
minister to the United States on behalf of the department.”’ 

The ‘‘Boston News Bureau’’ Nov. 6 stated in brief: ‘“‘G. Amsinck & Co.. 
Inc., has cleared up its affairs so that collections and inventory problems 
are now secondary, and extent of liquidation is indicated by the fact that 
bills, notes and accounts payable, which in July 1920 were about $23 ,000,- 
000, were at end of Sept. 1922 a little under $6,000,000, while receivables 
were reduced from $26,300,000 to $10,000,000, the latter amount con- 
‘sisting, in part, of current accounts not due and overdue accounts secured 
by collateral. Inventories by close of September had been reduced to 
$1,636,000 from $4,000,000 in July 1920. 

“Export business of G. Amsinck & Co., Inc., while reduced in volume, 
due to elimination of small orders. is steady and ane: and practically 
no credit losses have been suffered this year.’’—V. 115, p. 1635. 


American Lead Pencil Co.—Capital Increase.— 


The company has filed notice at Albany, N. Y., of an increase in its capital 
from $3,208, to $4,000,000.—V. 111, p. 2425. 


American Multigraph Co.—Dividend Increased.— 

The directors on Nov. 21 declared a quarterly dividend of 2%% on 
the Common stock, payable Dec. 1 to stock of record Nov. 21 This 
makes 7%, for the calendar year, the same as* was paid in the calendar 
year of 1921. 

The directors also declared the usual quarterly dividend of 144% on 
~ Preferred stock payable Jan. 1 to stock of record Dec. 20.—V. 115, p. 


debentures, 


Amer. National Insur. Co., Galveston, Tex.—Stk. Div. 
A 100% stock dividend has been declared on the capital stock. The 
capital was recently increased from $500,000 to $1,000,000. 


American Railway Express Co.—Rate Hearings.— 
Adjournment in the hearing on the company’s —— for higher 
S 


express rates, which began in Washington Nov. 20, 
April 9. 


The I.-S. C. Commission recently denied the petition of the company for 
oemeety to establish increased inter-State express rates.—V. 115, p. 2049, 


been taken until 


American Sales Book Co., Ltd.—Arrearges On Preferred 
To Be Paid.—Initial Common Dividend Declared.— 


The directors have declared a dividend of 1% % on the Preferred stock 
(clearing up arrears) payable Dec. 15 to holders of record Nov. 20. 

An initial dividend of 8% has been declared on the Common stock, par 
$20, payable Jan. 15 to holders of record Dec. 15.—V. 115, p. 762. 


American Screw Co.—50% Stock Div. Proposed.— 


The stockholders will vote Dec. 1 on increasing the outstanding capital 
stock from $3,000,000 to $4,500,000 by the payment of a 50% stock divi- 
dend. The company has an authorized issue of $6,250,000 capital stock, 
par $100.—V. 113, p. 2831 


American Telephone & Telegraph Co.—Listing.— 

The Phila. Stock Exchange on Nov. 18 listed $39.105.700 additional Cap- 
ital stock, issued $50,700 in exchange for $51,100 Conv. 4s, due 1933; 
$113,500 in exchange for $113,500 7-Year 6% Conv. bonds, due 1925: 
$729,100, being part of 100,000 shares to be issued to employees, and $38,- 
212,400, being part of 1,189,152 shares offered under circular letter dated 
Aug. 24 1922, making the total amount of said stock listed at Nov. 18 
$695 317,100, and reducing the amount of Conv. 4s listed to $7 .297 ,500, 
and the amount of Cony. 6s to $14,444,700.—V. 115, p. 2270, 2161. 


American Type Founders Co.—Pref. Stock Offered.— 
Frederic H. Hatch & Co., New York, are offering at par 
(flat) $439,400 7 7% Cumulative Pref. stock, being the balance 
of the authorized issue of $3 000 000. A circular shows: 


Pref. stock subject to call at 105 and div. after 3 years from the issue 
thereof on 30 days’ notice. Has equal voting wer with the Common stock. 

Purpose .—Proceeds will be u to provide work capital. 

Company —Incorp. in New Jersey in 1892 and acquired the leading type 
foundries of the United States. Its largest manufacturing plant is located 
in Jersey City, N. J., and is the largest typefounding plant in the world. 

Company has 27 distributing branches in the leading cities in the United 

tates. Also has agencies in the leading cities of foreign countries. In 
addition to the manufacture and sales of type company is the largest manu- 
facturer and dealer in printers’ machinery, materials and supplies in the 
world. . Also owns and manufactures the Kelly printing press. 

Earnings. —Net profits for the fiscal year ending Aug. 31 1922, after 
deducting all expenses, including interest, depreciation and taxes, amounted 
to $855,218, over 4 times the amount required to ay the dividend on the 
entire authorized issue of Preferred stock, including this offering. Net 
profits for the last 5 vears applicable to divs. have averaged $682,236 per 
annum, or about 3% times the amount required on the total authorized 
issue of Preferred stock. See annual report in V. 115, p. 2043. 


Ames Holden McCready Co., Ltd.—Plan Completed.— 

A Montreal dispatch Nov. 17 states that the final details in connection 
with the reorganization plan has been completed, and that the new organiza- 
‘tion, which will be known as. Ames-Holden-McCready, Ltd., will start 
operations with a clean sheet and with new cash capital to the extent of 
approximately $1,000,000. 

l arrangements have been made at the Royal Trust Co., for the re- 
lease of the company from its guarantee of the Ames-Holden Tire bonds and 
the release of the Common stock holding in the Tire Co. by the parent com- 
pee . Checks amounting to over $250,000 were also sent out by D. Lorne 

cGibbon to creditors of pe gene ches pre, his represents 40 
<ents on the dollar to creditors who preferred to take settlement upon that 
basis in cash, rather than have their claims paid in Preferred stock of the 
reorganized company, as provided for under the reorganization plan. 

Ames-Holden Felt Co., Ltd., producing felt footwear and all kinds of felt 
for industrial purposes, has been merged with the new company. 


es-Holden Tire Co., Ltd., will remain as a separate organization.— 
V. 115, p. 1102,1213. os aan 





Armour & Co.—Sceeks Packers’ Merger Data.— 

Senator La Follette, of Wisconsin, has introduced a resolution in the 
Senate calling on Secretary Wallace, who is expected shortly to render an 
opinion as to the legality of the proposed merger of the Armour and Morris 
pack firms, to submit to the Senate all information the Department of 
Agriculture has relative to the proposal, as well as any recommendations 


he may make. The resolution went over for future discussion.—V. 115 
p. 2270, 2049. 


Arnold Constable & Co., N. ¥.—Transfer Agent.— 
The Metropolitan Trust Co. has been appointed transfer agent of 750,000 
shares of capital stock, no par value, and also has been Named as ogee 


under voting trust agreement for the deposit of such stock.— 
Pp. 2161, 1734. 


Associated Gas & Electric Co.—Preferred Dividend.— 
A dividend of 88 cents per share has been declared on the 6% Cumul. 
Pref. stock, par $100, payable Dec. 30 to holders of record Dec. 15. On 
Sept. 30 last, a dividend of 87 cents a share was paid, as compared with 88 
cents a share in July last, when dividends were resumed.—V. 115, p. 311, 77. 


Austin Nichols & Co., Inc., N. Y.—Sales. &c.— 

President C. W. Patterson says: : ; 

i a Ty of our wholesale grocery houses for the first nine months 
ended Oct. 31, as compared With the corresponding period of last year, show 
an increase in sales of 7%. Net profits for the period are substantially 
in excess of Preferred dividend requirement for the entire year. This bein 
exclusive of the earnings of our canning operations, which are determin 
yearly, and as the succeeding three months are usually most active and 


profitable, we look forward for a very satisfactery showing for the year.— 
114, p. 2363. 


Avery Co., Chicago.—Refinancing Plan.—A refinancing 
plan has been announced to provide for immediate financial 


requirements and to carry the company through the 1923 
manufacturing season. 


The plan provides for the sale of $1,740,000 10-Year 
subordinated to all other debt, which will be taken by A. C. Becker & Co. 
and First Trust & Savings Bank, Chicago, together with other banks 
holding the company’s paper. Such creditors will accept the debentures 
to the extent of 50% of debt held. 

The company will also offer to stockhloders rights to subscribe at $5 a 
share for 51,808 shares of no par value Common stock. Any of the stock 
not taken by shareholders will be delivered to A. G. Becker & Co. and the 
First Trust & Savings Bank under an option to buy it at $5 a share at any 
time within five years. 

Of the total amount of stock taken under option, the bankers will reserve 
25% to be assigned at their discretion to any one connected with the com- 
pany and will hold the remaining 75% for assignment to-or in trust for the 

— of the junior securities. 
he above plan is expected to relieve the company < ree financial 
roblems for the next year, during which time it is believed that the present 
nventory of about $5,000,000 can be materially reduced and the proceeds 
applied to the reduction of indebtedness. 


Pres. J. B. Bartholomew in a letter to stockholders says: 

The last few years have been years of great depression in the agricultural 
implement business owing to the fact that the price of farm products 
has been low and the buying power of the farmer greatly curtailed. The 
depression in the agricultural implement business has been particularly 
severe in the heavier lines such as tractors and power farming machinery, 
which constitute the main part of the company’s business. 

The company in the latter part of 1920 sold $3,000,000 10-Year gold 
notes, the proceeds of which were then estimated to be sufficient to carry 
the company through to a time when the demand for its products would 
have recovered. e ———— in the industry, and particularly in the 
heavy machinery lines, continued longer than any one 7" 
although signs are now multipl 4 of an increased demand for heavy 
agricultural machinery and, on the basis of orders and inquiries, our sales 
a a a very much better business for the year 1923 than we had 

ng 1 : 

The trustee under the note agreement and the company’s bankers insist 
that new money, not burdening the company with a fixed interest charge, 
be put into the business. A mere extension of the present indebtedness 
will not do, as the company must have new money to go through next year’s 
manufacturing season. 

The officers took the matter up with the two houses which underwrote the 
10-Year gold notes. They have investigated the company’s situation, its 
financial needs, the quality of its products and its prospects for the future. 
They are convinced that at bottom the company is sound, that its products 
are competitively equal or superior to those of its competitors, and, if its 
finances are now put on a sound footing, that as soon as the demand for 
heavy agricultural machinery comes back it will get its share of business and 
again show satisfactory earnings. "They state that the heavy business of 
other agricultural implement companies suffered as much as that of the 
company in the last two years.—V. 115, p. 2270. 


Baldwin Locomotive Works.—Eyguipment Orders.— 


The company has received an order for 50 locomotives from the Chicago 
Milwaukee & St. Paul Ry. See also V. 115, p. 2270, 2161. 


Barnsdall Corp.—Baku Oil Agreement.— 

The contract between the Soviet Government and the International 
Barnsdall Corp. for the development of the Baku oil fields of Russia, has 
been executed and the company will now proceed to send an engineering 
force, oil operating executives and oil equipment into the field. See also 
V. 115, p. 1491, 1735, 2050. 


Bates Mfg. Co., Boston.—Stock Increase, &c.— 

The stockholders on Nov. 21 voted to increase the authorized capital 
stock from $2,000,000 (outstanding $1,800,000) to $2,700,000, par $100. 
It is expected that the directors will shortly declare a 50% stock dividend. 

It is announced that the company will erect a new mill in Lewiston, 
Me., in 1923.—V. 115, p. 2161, 1536. 


Berkshire Cotton Mfg. Co.—Bal. Sheet Sept. 30.— 


Assets— 1922. 1921. 
Real estate $664, 
Machinery and equipment 840,729 1,711,960 
fea wal dibts sombeable 1'320,651 
Cash an ebts receivable 4 ott 280 


Investments 
$6 406,464 


$2.500,000 
3,906 ,464 


$6,406 ,464 


Debentures 





$7 056,426 
Liabilities— 


$2,500,000 
4,556,426 
$7 ,056,426 


$2,500,000 
4,011,623 
$6,511,623 





Total 
, . 

Bell Telephone Co. of Canada.—Stockholders’ Rights.— 

Each stockholder of record Noy. 30 will be entitled to subscribe on or 
before Dec. 20 for new stock at par ($100) in the proportion of one share 
of such new stock for each 5 shares of stock then held. Subscriptions must 
be made at the office of the Royal Trust Co. (transfer agent), 105 St. James 
St., Montreal, in Canadian funds to W. G. Slack, Treasurer, 118 Notre 
Dame St. West, Montreal, as follows: 

(a) Payment in full ($100) on Jan. 2 1923. In such case the stock will 
rank for Gvinene sam. t 1923 one certificates will be delivered as soon 
thereafter as they can prepared; or, 

(b) Payment in four installments of $25 per share. Int. at the rate of 
6% per ann. will be allowed on the first three installment payments from 
their respective dates to Sept. 30 1923 and credited to the installment due 
Oct. 1 1923. 

The net payments, as follows, must be made on or before the dates shown: 
$25 per mare on Jan. 2 1923; $25 April 2 1923; $25 July 2 1923, and $22 75 

ct. 1 1 ; 
. President L. B. McFarlane, Montreal, Nov. 17, says: ‘The continued 
and insistent demand for new telephone service Gongowst the territory 
in which we operate calls for additional capital to provide necessary plant 
and equipment. Additions thus made to our property, as soon as operative, 
will in their quota of profitable revenue and increase the value of the 
telephone to all users. Since the beginning of this year we have made a ne 
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gain of 25,766 subscribers’ stations, the placing of which, together with the 
additional plant for needful switching capacity, will practically exhaust the 
proceeds of the last issue of shares. Notwithstanding the extraordinary 
and ceaseless efforts of our organization to meet the unprecedented demand 
for telephones, we have approximately 25,000 deferred orders awaiting 
completion.”’ 

Earnings Period from Jan. 1 1922 to Oct. 31 1922. 
Telephone revenue $16,479,463 |Deduct interest $861,044 
Telephone expenses_____ 13,446,395] Balance avail. for divs_. 2,393,924 
Net telephone earnings._.. 3,033,068!Dividends (paid and ac- 
Sundry net earnings__-__ 221,899! crued to Oct. 31 1922) 2,030,093 
Total net earnings______ 3,254,968 | Balance 363 ,830 
—V. 114, p. 1894, 1769. 


Bingham Mines Co.—Earnings, &c.— 

Net profits for the first 10 months of this year (October estimated), 
including Eagle & Blue Bell (in which the company holds a 97% stock 
interest) are $251,129, before depletion and depreciation charges. The 
company is reported to be in an excellent financial condition, with cash 
and receivables on Oct. 31 of approximately $190,000, after providing for 
all current expenses, including taxes.—V. 111, p. 1952. 


Blayney-Murphy Co., Denver, Colo.—Bonds Offered.— 
The bankers named below are offering at 99 and int. to yield 
over 6%, $500,000 1st (Closed) Mtge. 6% serial gold bonds. 


Bankers Making Offering.—International Trust Co., Bosworth, Chanute, 


& Co., Van Riper, Day & Co., Bankers Trust Co., and Boettcher, Porter 


& Co., Denver. Colo. 


Dated Nov.11922. Dueannually Nov. 1 1925 to Nov. 11937. Interest 
(M. & N.) payable at International Trust Co., Denver, trustee, or Central 
Union Trust Co., New York. Denom. $1,000 and $500 (c*). Red. all 
or part at 105 and interest on first day of any month after 60 days’ notice. 
Normal Federal income tax not in excess of 2% assumed by Company. 

Guaranty.—Principal and interest guaranteed by endorsement by W. N. 
W. Blayney and Joseph P. Murphy. 


Data from Letter of Pres. W. N. W. Blayney, Denver, Oct. 23 1922 
Business .—The Coffin Packing & Provision Co. is changing its name to 
The Blayney-Murphy Co. This company was incorporated in 1904. 
From a small beginning it has become one of the most important meat 
packing concerns in the Rocky Mountain region. Main office and packing 
lant located in Denver, with distribution branches located in Denver, 
ueblo, Glenwood Springs and Grand Junction. 

Purpose.—To partly finance the construction of a new packing plant 
to be immediately erected in Denver. 

Sales. —Business has grown steadily each year, as shown by its sales, 
which have increased from approximately $80,000 in 1905 to $3,392,000 
in 1921. The steady progress is indicated by the following statistics: 

Year— 1917. 1918. 1919. ; 

Cattle killed____- 14,381 14,931 17 362 19,245 9,8: 
28 ,21 29,89! 483 6,251 47 ,287 
$2,270,942 $2,790,523 $3,347,107 $4.118,257 $3,392,088 
Capitalization Authorized and Outstanding After Present Financing. 
First Mortgage 6% bonds (closed issue) 
Capital stock 500 ,000 

Earnings .—Net earnings applicable to interest on 1st Mtge. bonds (after 
devreciation) are as follows: For fiscal year ended Nov. 1 1920, $138,817: 
1921, $187,538: 11 months to Oct. 1 1922, $160,493. Maximum interest 
charges on Ist Mtge. bonds amount to only $30,000 per annum. 


Balance Sheet Oct. 1 1922 (After Giving Effect to This Issue). 


Assets— Liabilities— 

Cash $46,961 | Bills payable 

Bills & accts. receivable__ 151,084] Accounts payable 

TS ES TT 209 396 | First Mortgage bonds_--_- 

Life insurance 60,1011 R 

735,299 
40 565 


$1,243,408 | 
Booth Fisheries Co.—~Siatus, &c.— 


_ President K. L. Ames is quoted as saying: ‘‘For the first time in 2% years 
I can say that at present our inventories are all cleaned up and present in- 
ventories are below the amount we would like to have them in the current 
market for our merchandise. We are making money on everything we sell 
and it is now just a question of a few weeks in getting our organization and 
entire business going on the old profitable normal basis. We, of course, 
have not sufficient working capital to fully handle our business, but this 
should be remembered as we sell our new securities.’’—V. 115. n. 14534. 


Borne, Scrymser Co.—Stock Increased.— 

The stockholders on Nov. 22 voted to increase the capital stock from 
$200,000 to $1,000,000, par $100. The directors at an early date propose 
to declare a stock dividend of 400%, thereby distributing to stockholders 
the entire amount of the increase. See also V. 115, p. 2162, 1945. 


Bronx Gas & Electric Co.—$1 Gas Rate Confiscatory.— 


G. V. 8. Williams, as referee, recently filed a report in the New York 
Supreme Court sustaining the contention of the company that the $1 statu- 
tory rate is confiscatory. The company has charged a rate of $1 50 per 
1,000 cu. ft. since Aug. 1919. 

The New York Public Service Commission has directed the company to 
construct and establish a secondary system to connect with its present 
lines and supnly electric service to property owners in adjacent thorough- 


fares in the Bronx. Service is to be supplied not later than Dec. 31.— 
V. 113, p. 964. 


®™ Buckeye Pipe Line Co.—Fzira Cash Div. of 50%.— 
An extra cash dividend of 50% has been declared on the out- 
standing $10,000,000 Capital stock, par $50, payable Dec. 


30 to holders of record Nov. 29. Dividend record (since 
1912) follows: 


"12. "13. °14. °1§. °16. °17. "18. °"19-"21. 2°22. 

Regular (%) 40 40 28 16 16 16 16 16y’ly' 16 

I i i de A a a td : eer 54 

x Includes dividends payable Dec. 15 and Dec. 30. Compare V. 115, 
p. 2162, 440. 


Buffalo (N. Y.) Insurance Co.—Stock Increase.— 

The stockholders will vote shortly on increasing the authorized capital 
stock from $400.000 to $1,000,000. If the increase is authorized. it is the 
intention to declare a 150% stock dividend §  —~-se.t2t= = ®* 


Caddo Central Oil & Refining Co.—Earnings, &c.— 

The company reports for the 10 months ended Oct. 31 last, net operating 
income, before allowing for inventory adjustments, and before deductions 
for depreciation and depletion, or provision for abandoned leases, of 
$393 .892; inventory adjustments resulting from the various price cuts— 
chiefly in July and August—were $142,842, leaving a balance of net 
operating income after taxes and al] interest charges of $251,050. 

The balance sheet, as of Oct. 31 last, shows current quick assets of 
$813,902, and total current liabilities, including accounts payable of 
$119,100 and accrued interest on bonds of $118,492, leaving a net working 
capital of $576,310. 


On Sept. 1 the corporation paid off $135,000 car trust notes out of 
current earnings.—V. 115, p. 1735, 991. 


California-Oregon Power Co.—1To Erect Plants.— 


The company has applied for permission to erect three hudro-electric 
power plants, with capacities of 9,000 to 15,000 and 20,400 h. p., re- 
spectively, in the vicinity of Bradley Falls and Ireland Falls, Ore.—V. 
115, p. 1842, 1637. 


Calumet Baking Powder Co., Chicago.—Reorganization. 
The company states that in its reorganization the $6,000.000 Pref. and 
2,500,000 Common stock, par $10, was all subscribed before being issued. 
bbe + issuance of some of the Preferred stock was to retire some of the stock- 
olders. 
The company also states that it is in strong financial condition, having 


been in business about 35 years, manufacturing only one article—Calumet 
Baking Powder. 


Prepaid & deferred items_ 




















The new officers are: W.M. Wright, Chairman: Warren Wright Presi- 
dent; K. K. Bell, Vice-Pres. & tren’ The J. L. Gallagher and Ty Bryan, 
both Vice-Presidents; E. D. Doty, Secretary; E. E. Barnes, Treasurer. 

Cambridge (Mass.) Gas Light Co.—T°o Pay Notes.— 

The $300,000 6% notes due Dec. 1 will be paid off at office of First Na- 
—oaet ae ber Pek wat Se A ane this payment the com- 
pany s issu ; cap s , Which was offered f bscri 
to stockholders at $170 per share. See V. 115, p. 1842. saan ri 


Campbell Soup Co.—New Financing.— 
‘ te ree oo & Co. and ee, apemnene rong B nares the Pre- 
erred stock e company and expec announce a few d h 
subscriptions for the stock will be accepted. pa iet te. 
The company was incorporated Nov. 23 1922 in New Jersey, 


Cannon Mfg. Co., Kannapolis, N. C.—200% Stock Div. 
The stockholders have voted (a) to increase the authorized capital stock 
from $5,000,000 ,500,000 outstanding) to $10,500,000, par $100, and 
(b) to reduce the par value from $100 to $10 a share. The stock new will 
be distributed as a 2007, stock dividend on Dec. 4. With this stock dis- 


tribution, each holder of one share of $100 stock will receive in exchange 
30 shares of new $10 par stock. 


Carson Hill Gold Mining Co.—Quarterly Report.— 


Earnings for Quarter Ending Sept. 30 1922. 
Profit before depletion and depreciation and Federal taxes $7$,976 
Deduct exploration and development exp. on abandoned properties 10,355 


Net profit before charges $69,620 
Total gr gg 9 months ended Sept. 30 192 $208 ,917 


2 
The sinking fund requirements for the third quarter were $30,000. 
V. 115, p. 1214, 873. 


Casey Hedges Co., Chattanooga, Tenn.—Stock Div.— 
The directors have declared a 20% stock dividend. The stockholders 


recently voted to increase the Common stock from $450,000 to $600,000, 
par $100.—V. 105, p. 1312. 


Central Warehouse & Refrigeration Co.—Injunction 
Against Liquidating Dividends.—Claude Ashbrook, Cin- 
cinnati, writing to the ‘‘Chronicle’” Nov. 17 states that the 
facts regarding the injunction against the payment of the 


liquidating dividends by the company are as follows: 

The Cincinnati Abattoir Co., which went into the hands of the receiver 
on May 4 1922, is the owner of the Common stock of the C. W. & R. Co. 
Working capital was provided by the sale of Class ‘‘A’’ or Preferred stock 
toa So, 900 investors, most of whom are residents of Cincinnati. 

T working capital consisting of $1,000,000 was loaned by the C. W. 
to the Abattoir and secured by green meats stored in the C. W. in process 
of cur for account of the Abattoir company, which latter company paid 
the C. . interest monthly on these secured loans. 

Warehouse receipts were not issued, but the C. W. directors at their 
monthly meetin variably had a report of different meats in its posses- 
sion as collateral. 

Following the appointment of a receiver certain creditors raised the 
question as to the ownership of the meats, which claim the C. W. directors 
on advice of counsel refused to consider. The receiver of the Abattoir 
consented to the sale of such meats by the Central Warehouse, the pr 
from which were credited to the open account of the Abattoir company 
from time to time as meats were sold. 

A stockholders’ committee representing Class ‘‘A’’ stockholders of the 
C. W. was organized for protection of Class ‘‘A’’ stockholders, and these 
gentlemen together with the directors of the C. W. decided to distribute 
the proceeds from the sale of the meat amounting to $400,000 as a 40% 
liquidating dividend to Class ‘‘A’’ stockholders. 

The Abattoir receiver had not made any move to enjoin the directors 
from such distribution of assets, but anticipating that he might do so, the 
stockholders’ protective committee made a mandatory demand in writing 
upon the C. . directors, that the 40% liquidating dividend be paid to 
Class ‘‘A’’ stockholders. 

These dividend checks were, therefore, issued and certified by the First 
National Bank of Cincinnati and were intended for distribution amon 
the 900 Class ‘‘A’’ stockholders. The certified checks were then deli 
to the Citizens National Bank of Cincinnati, which institution acted as 
depositary for the Class ‘‘A’’ stock. The citizens National Bank succeeded 
in distributing about one-half ot the $400,000 as stockholders presented 
their certificates of deposit for indorsement of the payment. 

At this juncture the Abattoir receiver obtained a temporary injunction 
from the Probate Court enjoining the First National Bank from the payment 
of its certified checks and also enjoining the Citizens National Bank from 
distributing any additional checks to stockholders. This precipitated a 
curious and almost an unprecedented situation in local bank circles. 

It was found that the Citizens National Bank had delivered to stock- 
holders certified checks amounting to $187,000, of which somewhat in 
excess of $100,000 had previously been paid, leaving a balance, or roughly, 
$87 .000 of certified checks held by fortunate stockholders and local banks 
which had taken them for deposit. 

Incidentally, on the day of the injunction the First National Bank was 
compelled to dishonor its own certified checks by refusing payment through 
the clearing house, or on presentation at bank. 

A week later the injunction so far as the checks previously delivered b 
the Citizens National Bank and in the hands of the public, was ra ; 
but that part of the temporary injunction enjoining the Citizens National 
Bank from proceeding to distribute certified checks aggregating $213,000 
is still in force. 

The C. W. & R. Co. is a Delaware corporation and the injunction suit 
was this week transferred to the United States District Court. The 
question to be determined, of course, is the right of the C. W. to sell the 
meats held by it as collateral and distribute the proceeds in liquidation to 
its stockholders. 

Stockholders’ Committee.—The Stockholders’ Committee of the C. W. 
comprises the following: Thos. Allen, Col. Paul A. Milliken, Frank A. 
Rothier, John Mueller, August Henkel.—V. 115, p. 2050, 2271. 


Chino Copper Co.—44th Quarterly Report.— 
The report, covering the quarter ending Sept. 30 1922, says: 
Production.—The gross production of copper contained in concentrates 


from mill operations, as also the net copper produced, after smelter deduc- 
tions, is shown as follows: 
Av Mihly. 


Third Quarter— 

July. August. Sept. Totals. Produc’n. 

Gross pounds 2,758,610 3,443,240 3,390,086 9,591,936 3,197,312 
Net pounds 2,646,368 3,302,402 3,259,505 9.208.315 3.080 Se 
v. y. 

Second Quarter— April. May. June. Totals. Produc’n. 
Gross pounds 1.180.016 1,730,484 3,987,530 6,898,030 2,299.343 
Net pounds 1,140,979 1,670,684 3,840,511 6,652,174 2,217,391 

The total amount of dry ore treated by the mill for the 92 days operated 
during the third quarter was 498,926 tons, or an average of 5,423 tons per 
operating day, the average grade being 1.49% copper, as compared 
1.55% copper for the second quarter. 

There was produced a total of 24,225 dry tons of concentrates, averaging 
19.80% copper, equivalent to a recovery of 19.23 Ibs. of copper per dry 
ton of ore treated, as compared with 13,568 dry tons of an average grade of 
25.42% ones and a recovery of 21.22 lbs. per dry ton of ore treated during 

ua 


the secon » rter. 
Financial Resulis 1922— 3d Quar. 2d guar. 
$48 427 $43 ,222 
129,389 


Operating 1 
ans 45.206 
$172,611 


$93 ,633 
46,311 46,480 


Loss for quarter $47 323 $126,131 

The above figures are based on an average of 13.83 cents per pound for 
CODDeE as compared with 13.06 cents per pound for the quarter ended 

une 30. 

There was removed by steam shovels at Santa Rita a total of 682,635 
cu. yds., or an average of 227,545 cu. yds. per month, as compared to a 
total of 361,631 cu. yds., or an average of 120,544 cu. yds. per month for 
the second quarter. Of the total material removed, 383, cu. yds. was 
stripping, the remainder being equal to 601,585 tons of ore of an average 
grade, according to mine sampling and assaying, of 1.405% copper. T 
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difference between the tons of ore¥mined and the tons_of ore milled is 
accounted for by low-grade oxidized ore sent to storage. —V. 115, p. 992. 


a * > aa . . 

Century Ribbon Mills, Inc.—New Financing.— 

J. & W. Seligman & Co. and Hayden, Stone & Co., New York, will 
shortly offer $2,000,000 7% Cumul. Preferred stock and 35,000 shares 
no par value, Common stock. The issues are to be offered separately. 
The company is to be incorporated to take over the business of Earnest 
& Herman Levy, who have been established for over 40 years, and who 
are now one of the largest manufacturers of ribbon in the United States. 


Choate Oil Corp.—Forms Syndicate to Buy Property.— 
The holders of the 3-year 7% Sinking Fund Conv. gold bonds and the 
5-year 8% Sinking Fund Conv. gold notes are in receipt of a letter dated 
Nov. 17 from their respective committees informing them of the present 
situation, summarized briefly as follows: : 
he Committees exhausted every means to merge the corporation with 
other oil properties, believing that if this could be done it would probably 
be the best solution of the Choate problem but nothing along these lines 
could be accomplished. 

The court had set Nov. 25 1922 as the date of final sale of the assets and 
the following pian is recommended as the only one that affords an oppor- 
tunity of protecting the interests of the bond and noteholders at the sale. 

It is believed that if the property can be purchased at the receiver's sale 
for about $250,000 a profit can be made on the transaction and the only way 
to raise the money is to give every bondholder and noteholder an oppor- 
tunity to join a syndicate, which syndicate a receipt of sufficient funds, 
may purchase the property. The bondholders and noteholders who sub- 
scribe, it is believed, will not only get back their contributions made for this 

urpose, but, in addtion, may receive some re-payment upon their origina] 
nvestment. If an insufficient fund is raised to purchase the property, 
subscriptions will be returned without any we 

The West End Trust Co., Philadelphia, Pa., has consented to act as 
depository for this fund and the committees request that subscriptions be 
made at the earliest ible moment. 

A group of stockholders is being formed for a similar purpose and jit ma 
develop that this Syndicate and the stockholders group may combine, f 
it is necessary to do so, to protect the property from an outside bidder. 

The Committees are: (1) For the notes: George C. Priestly, Chairman’ 


Ellis Jackson, Charles E. Wolbert, Herbert W. Goodall, with W. W. Dela-’ 


mater, Sec., and Roberts, Montgomery & McKeehan, Counsel. (2) For 
the bonds: Benjamin West Frazier, Chairman: W. W. Watson, Jr., W. W. 
Hepburn.—V. 115, p. 2271, 2162. 


Cincinnati & Suburban Bell Telephone Co.— pighis.— 

Each stockholder of record Nov. 25 [not Nov. 20) will be entitled to sub- 
scribe at par ($50) for new stock in the proportion of one share of new stock 
for each 10 shares of stock then held. e right to subsctibe will expire 
on Jan. 4 1923. Subscriptions in ful) must be made to R. C. Hall, Treas., 
225 E. Fourth 8t., Cincinnati, O.—V. 115, p. 2162. 


City Investing Co.—Tenders.— 

The Equitable Trust Co., 37 Wall St., N. Y. City, will until Dec. 21 
receive bids for the sale to it of 1,000 shares of Pref. stock at not exceeding 
$100 per share.—V. 113, p. 2083. 


Cleveland Union Stock Yards Co.—Declares 60% Stock 
Dividend and Special Cash Dividend of 20%.— 


The directors have declared the following dividends: (1) A 60% stock 
dividend payable Dec. 12 to holders of record Dec. 12; (2) a special cash 
dividend of 20%, payable Dec. 23 to holders of record Dec. 2; (3) the 
eens, Seareassy cash dividend of 2%, payable Jan. 1 to holders of record 


Capital stock outstanding (at last accounts), $1,250,000; par, $100.— 
V. 106, p. 819. 


Colorado Fuel & Iron Co.—Earnings.— 

The company reports for the third quarter of 1922 net earnings of $890,- 
563, against $138,907 in the same quarter of 1921. Receipts totaled 
$7,266,964, against $5,569,147 in 1921, and after fixed charges, interest and 
depreciation, a deficit of $131,462 was reported as against $810,868 in the 
same quarter of 1921.—V. 115, p. 649, 441. 


Commercial Investment Trust Inc., N. Y.—Capital Inc. 

The stockholders will vote Dec. 6 on increasing the authorized capital 
stock from $4,000,000 to $6,000,000, par $100. 

Henry Ittleson is President and F. . Collins is Secretary. 


Commonwealth Edison Co., Chicago.—Output.— 

Output of electrical energy for the 10 months ending Oct. 31 1922 was 
1,794,310,544 k.w. hours. This compares with 1,928,271,940 k.w. hours 
for the entire year of 1921. 

Company's Electrical Output by Months in 1922 (in k.w. hours.). 
January. ___192,093,815| May 170,776,825 | August_____175,484,951 
February- __ 172,876,430 | June 170,726,897 |September _181,835,.925 
re 173,338,280 | October ____ 198,683,646 

A 
The company’s customers on Oct. 1 numbered approximately 585,000, 
a gain of around 50,000 for the 10-months period.—-V. 115, p. 2271. 


Commonwealth Water & Light Co.—Notes Called.— 

All of the outstanding Coll. Trust short term gold notes, 3d series, dated 
June 1 1920, and 15-year Coll. gold notes, series ‘‘B,’’ dated Dec. 1 1920 have 
been called for payment Dec. 1 at 102% and int. and 110 and int., respec- 
Srey, a Tapers Loan & Trust Co., 22 William St., N. Y. City. 
—vV. , p. 2427. 


Consolidated Copper Mines Co.—0Offer to Girour.— 

The company has made an offer, good until Dec. 15 1922. for the pur- 
chase of the remainder of the Giroux Consolidated stock not already owned 
by the Copper Mines Co., in the ratio of one share of ¢ Soppermines stock 
for 6 of the Giroux. Of the 1,500,000 shares of stock (par $5) of the 
Giroux, Coppermines owns approximately 99%, or about 1,485,000 shares 
sn gglhe = sar na: om 15,000 Reh of the Giroux in the hands of 

Cc. e ofier places a value of 60 cents a share on 

gtock.—V. 115, p. 1735. arto ci 


Consumers Power Co., Jackson, Mich.— Acquisition.— 
e company has purchased the property of the C: > 
Co.—V. 115, p 2081. property o e Caro Light & Power 


Continental Gas & Electric Corp.— Acquisition. — 
Pres. Rufus E. Lee has announced that the company has closed a contract 
with the Cities Service Co. for the purchase of the Lincoln Gas & Electric 
Light Co. of Lincoln, Neb. (V. 105, p. 2002), which is owned and controlled 
by the Cities Service Co. The price paid for the property was not made 
ublic. Recently the Continental company acquired control of the Union 
ower & Light Co., operating in Nebraska and So. Dak.—V. 115, p. 2051. 


Converse Rubber Shoe Co., Malden, Mass.— Dividend. 

The directors on Nov. 13 declared a full year’s dividend on the outstand- 
ing $2,549,500 Preferred stock, to be paid from the earnings which have 
already accrued to the company. 

Edward J. Aylward (Vice-President of Pearsons-Taft Co.. Chicago, the 
company’s bankers) was elected a director.—V. 114, p. 2829. 


Corn Products Refining Co.—Complaint Filed by Federal 
Trade Commission—Chairman Bedford Replies.— 


Declaring that the company “makes the market,” and thro 
medium of rantees against price declines in table syrups &. siolinased 
the competition of smaller companies, the Federal Trade Commission an- 
nounced Nov. 19 that it had issued a formal complaint against the company 
requiring an answer in thirty days, after which a date for a hearing will be 


In an extended statement the Commission explains that through the 
operation of the price guarantee system the company has been able to force 
other competitors to lose their customers through lack of comparable re- 
sources. he Commission stated that it had made a preliminary in uiry 
upon the subject of decline in beer at the instance of members of the 
corn products industry, who believed this to be unfair competition. The 
Tnade Board statement says in part: 

“The company manufactures and sells both glucose and table syrups. 
Among the competitors are a number of manufacturers known in the trade 
as syrup mixers, who make syrups but do not manufacture glucose, pur- 





chasing their requirements of glucose from the Corn Products Co., and com- 
peting only in the sale of table syrups. This is important in view of the 
fact that guarantee against decline in price is given by the company on 
table syrups, a competitive product, but not on glucose, with respect to 
which there is no competition between the syrup mixing firms and the 
Corn Products Refining Co. 

By reason of a dominant position in the industry, arising from financial 
strength and plant capacity, the company is alleged to ‘‘make the market’’ 
on glucose and table syrups and that its competitors of necessity. must 
follow its prices. The company, the complaint recites, has a Capital 
stock of $80,000,000 and grinds 22,500,000 bushels of maize per annum, 
which is over one-half of the combined capacity of all glucose manufacturers 
in the United States. Its total maize grinding capacity is 45,000, 
bushels per annum. Its nearest competitor grinds 9,000,000 bushels of 
maize per year. As to the actual production of glucose, the company 
frequently produces a greater quantity per annum than all other producers 
in the aggregate. As to table syrup sold, the company manufactures and 
markets a much greater quantity than any of its competitors. 


Chairman E. T. Bedford, in connection with the above 
complaint, issued the following statement: 


“Guarantee against price decline is given by practically all large manu- 
facturers who distribute their advertised package goods under their own 
label through the wholesale grocer. It prevents speculation and effects 
uninterrupted distribution, resulting in economies in both manufacturing 
and cost of wr tye as well as cost of selling, all of which are in the 
best interest of the ultimate consumer, who, by reason of the guaranteed 
price, gets a lower price and the immediate benefit of any decline in price. 

“This guarantee was given by this company on all its package goods sold 
under its own labels when, in 1912, it discontinued the packing of the 

rivate buyer’s label, which at that time constituted a large portion of its 
usiness. The company has not entered into competition for this business 
since that date. 

**It establishes prices only for its own advertised products, the 
which are never lower than those of competing products made by other 
manufacturers. It is the minority manufacturer and seller of glucose, 
which, as a raw material sold in bulk direct to the consumer at compara- 
tively small margins of profit in competition with sugar and other materials, 
fluctuates in price more often and is not guaranteed against decline either 
by ourselves or any other manufacturer. The productive capacity for this 
product is more than twice the world’s requirements. This agrressive com- 
petition of syrup, as charged, more properly is chargeable to other glucose 
manufacturers, who manufacture syrup and sell more directly in competition 
with the mixer in the packing of the private label. 

“There is more than one glucose manufacturer whose capacity for pro- 
du glucose is equal to that of the requirements of all the syrup sold in 
the United States and there are other glucose manufacturers equipped with 
all the facilities we possess, having their own can plants, &c., who have 
sufficient capacity to supply all the requirements. As a matter of fact, if 
none of the Corn Products plants were operating, the consumer, both for 
glucose and syrup, could be supplied with all requirements. Supply and 
demand make prices. The lowest seller fixes them and our competitors 
have had the monopoly of that privilege.”—V. 115, p. 1946, 1637. 


Cross Paper Feeder Co.—400% Stock Dividend.— 


The company has filed a certificate with the Massachusetts Commission- 
er of Corporations showing an increase in capital from $100,000 to $500, 
ar $25. ‘The additional shares are to be issued as a 400% stock dividend. 
he company’s surplus is $518,325. 


Crucible Steel Co.—Stock All Taken.— 


Chairman H. 8. Wilkinson at the annual meeting Nov. 17 stated that the 
$5,000,000 capital stock offered some time ago to stockholders had been 
taken and the cash deposited with the company. In a statement issued 
after the meeting Mr. Wilkinson said: 

“The operations at our Midland plant are assuming more normal condi- 
tions than at any time in two years. Weare mining 2,500 tons of coal and 
delivering it daily in our barges from the mines to our coke oven and blast 
furnaces. We are looking forward in every way to meet the requirements 
for raw material during the winter months and believe we will be able to 
keep our by my in operation. Our unfilled orders are increasing each 
month and our customers are looking forward to obtaining their require- 
— soot they may be able to continue their operations.’”—V. 115, Dp. 


Cumberland Telep. & Teleg. Co.—Loses Appeal.— 


The company has lost its appeal from the decision of the Louisiana P. 8. 
Commission which has directed a reduction in its rates.—V. 114, p. 2121. 


Curtis Companies, Inc., Clinton, la.—Bonds Offered.— 
Union Trust Co. and Illinois Trust & Savings Bank, Chicago, 
are offering at 100 and int. for all maturities, $1,800,000 
614% 1st & Ref. Mtge. gold bonds, series A, dated Nov. 
1 1922, due serially to Nov. 1 1937. 


Del Prado Co., Cleveland.—Bonds Offered.—Stanley & 
Bissel, Cleveland, are offering at par and int. $450,000 Ist M. 
Leasehold 7% Coupon Gold bonds. A circular shows: 


Dated Oct. 1 1922. Due serially Oct. 1923 to 1932. Denom. $1,000, 
$500, $100 (c*). Int. (A. & O.) payable at Union Trust Co., Cleveland, 
trustee, without deduction for the Federal income tax up to 2%. Penn. 
4-mill tax refunded. Callable at 103 and int. in inverse order of maturities. 

Guaranty.—Unconditionally guar., prin. & int., by Superior Bond & 
Mortgage Co. (formerly Bankers Guaranteed Mortgage Co.) ; 

Security.—Secured by a first and closed mortgage upon company's lease- 
hold estate in land at Euclid Ave., together with the buildings erected 
thereon, consisting of a large apartment hotel and 20 terraces. The ground 
lease is for 99 years and is dated July 11916. The apartment hotel fronts 
on Euclid Ave., having 4 storerooms and 95 suites with lobby, reception 
rooms, &c. 

Earnings.—Earnings for the past 2 years have been at the rate of about 
$96,000 a year, which is more than sufficient to take care of all expenses, 
including interest charges and yearly maturing principal of this issue. 


Dominion Textile Co., Ltd.—To Increase Stock, &¢.— 


The stockholders will vote Dec. 6 on increasing the Common stock from 
$5,000,000 to $7,500,000. If the increase is authorized the shareholders 
of record Nov. 21 will be offered the right to subscribe for the new stock 
at par ($100) in the ratio of one new share for each two shares held. Sub- 
ccripehona must be made to Roval Trust Co., Montreal, on or before Dec. 26. 
Subscribers may pay in full on or before Dec. 26 1922 for the shares allotted 
to them, and shares so paid will rank for dividends from Dec. 16 1922. 
Subscribers who wish to pay by installments may pay in full on any install- 
ment date and receive int. on their payments at the rate of AF ex annum 
until March 15 1923, after which date such shares will be entitled to regular 
dividends.—V. 115, p. 2272. 


Dort Motor Car Co.—Indebtedness Reduced, &¢.— 

According to Treasurer F. A. Aldrich, the company during its past fiscal 
year reduced its indebtedness of more than $1,500,000 by 50%. 

The close of the present year shows that. besides operating with a satis- 
factory volume and caring for the current business, the company paid out 
$832,329 on its old indebtedness. These payments were made in advance 
of the agreed dates. It also paid the matured installment of $200,000 on 
its bond issue together with the interest on the entire issue. 

Past due income taxes, legal fees for franchises in many States, contract 
cancellation expense and other expense items incident to the extension 
amounted to $164,000, so that there has been paid out, in addition to the 
year’s nominal operating disbursements, approximately $1,250,000, all of 
which was received from the liquidation of inventories and ordinary opera- 
tions, except approximately $300,000 new capital received from the sale 
of stock. his has been accomplished by the most rigid economy and by 
intensive operation. 

The bond indebtedness during the past summer has been reduced another 
$100,000 by the sale of unused and obsolete machinery. 

The company’s statement is now being prepared by certified auditors 
and will be ready sometime about the first of the year. 

In going into the new year the company is entering the six-cylinder field, 
while continuing its line of fours. The new six is at a list price under 
$1,000.—V. 114, p. 1539 
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Earl Motors, Inc.—New President.— 


George C. Scobie, formerly Vice-Pres. and Treas., has been elected 
President, succeeding Clarence A. Earl.—vV. 115, p. 1105. 


Eastern Shore Gas & Electric Co.—Further Data.— 
Mention was madein V. 115, p. 2272, of the offering by Harper & Turner, 
Philadelphia, of 6,000 shares (par $25) of 8% Cum. Pref. stock. A cir- 
cular further shows: 
Earnings Years ended Dec. 31 (1922 and 1923 Estimated). 
Gross Net after Interest 
a ots: Tares, &c. Charges. 
$50,020 $36 416 
82,871 51,260 
114,540 70,456 
73,7 


565. ‘000 170 
617,500 217,500 97,170 : 
Balance Sheet as at July 31 1922, after Giving Effectto Issue of Add'l Pref. Stk.) 
Assets— | Liabilities — 
Plant, property, &c____-- $2,089, 611|Common stock 
Cash 205,533 | Preferred stock 
Accounts 74,582!) 1st M. & Coll. Tr. bonds. 
Notes pacetvebie er 836; Consol. Mortgage bonds- 
Materials and supplies- -- 73,323| Accounts payable 
7,527 | Notes payable 
69.831 | Accrued interest___.__ ~~ 
5,146 | Accrued taxes, &c 
Consumers’ deposits 
182 ,662 | Pref. stock subscribed - - -- 
16,767 | Renewal reserve 


143,414 ‘3, 
190.200 97, 


$373. 500 
+375 


Subscriptions to Pref. stk- 
Prepayments 
Unamortized discount and 
ola ha ESR, ipa 
Other deferred charges- -- 





3,147 
117,550 
116, 171 
Reserve for bad debts---. 

Other reserves 
Total (each side) _____.$2,725,819 | Surplus 


The Phila. Stock Exchange on Nov. 17 admitted to the list $386,825 
8% Cumul. Pref. stock, par $25, with authority to add to the list $363,175 
additional of said stock upon official notice of issuance full paid. Transfer 
agent, Philadelphia Trust Co., Phila. Registrar, the Pennsylvania Co. for 
Insurance on Lives, &c., hila.—V. 115, p. 2272, 2051. 


Edison Electric Illum. Co., Boston.——Postponement.— — 
The adjourned special meeting scheduled for Nov. 23 to ratify gs ry 
issue of new stock was again adjourned until Nov. 28.—V. 115, p. 2272, 2052. 


Elder Mfg. Co., St. Louis.—Business—Orders.— 

A published statement, revised for the ‘*‘Chronicle,’ says in part: 

‘*For the five months to Oct. 1 this company, reorganized in March last, 
did a gross business of $1,400,000. In addition, it has received advance 
orders on forward business for more than $1,300 000, 1,000,000 of which 
was received in October alone and, though this is ae ‘peak month, the 
selling momentum is expected to carry through for several weeks. For the 
full year of 1922 gross sales are xpress to total approximately $4,500,000, 
as sy hey with $3,200,000 last y 

‘*On May 20 last inventory sonaied | $i. 202 ,000 and hen ayy orders pau, - 
000. On Oct. 21 inventory remained at $1, 200, 000." 5, p. 651 


Electric Auto-Lite TF Hy ew ee'g Bonds erga 

Definitive lst Mtge. 10-Year 7%% Sinking Fund gold bonds due July 1 
1932 will now be exchanged for interim receipts at the office of Central 
Union Trust Co., 80 Broadway, N.Y.City. (See offering in V.115, p. 79.) 
—V.115, p. 442, 188. 


Elk Horn Coal Corp.—WNegotiations.— 

Chairman C. W. Watson is quoted as saying that the company has en- 
tered negotiations with Henry Ford for the purchase of about 190,000 acres 
of = lands Fy Kentucky, but that no agreement has been reached.— 

] p. 55 


Empire Gas & Fuel Co.—Gas Suit.— 

The Empire Natural Gas Co. has filed suit in the District C eet at Bart- 
lesville, Okla., against the Owen Osage Oil & Gas Co., alleging damages 
to the extent of $4,065,783. The plaintiff companies, the Empire Natural 
Gas Co. and the Kansas Natural Gas Co., subsidiaries of the Empire Gas 
& Fuel Co., allege that the Owen-Osage company agreed to supply to them 
all of the gas produced by the Owen lease, comprised of 165. 60 acres in 
Osage County, Oklahoma, but that the Owen-Osage Co. arbitrarily dis- 
regard this agreement and entered into contracts with industrial customers 
for large quantities of this gas —V. 115, p. 2051, 1947. 


Empire Transportation & Oil Co.—Appeal.— 

The intervening stockholders who recently lost their counter action in 
the Federal Court at Richmond, Va., in the suit of the Cities Fuel & Power 
©o. against the apes company have been granted an appes al by the 
U. 8. Circuit Court of Appeals at Richmond, Va.—V. 115, p , 1843. 


England, Walton & Co., Inc., Philadelphia. —Bonds 
Offered. —Edward B. Smith & Co., Philadelphia, and 
Tucker, Bartholomew & Co., Boston, are offering at 98 and 
int. to yield over 6.15%, $1,500, 000 Ist Mtge. 20-Year 
Sinking Fund 6% gold bonds. (See advertising pages.) 


Dated Dec. 1 1922. Due Dec. 1 1942. Interest payable J. & D. at 
Fidelity Trust Co., Philadelphia, trustee, and Old Colony Trust Co., 
Boston, without deduction of Federal income tax up to 2%. Denom. 
$1,000 and $500 (c*). Callable on any interest date on 60 days’ notice, 
as a whole or in multiples of $100,000, or by lot for sinking fund at 107 
to and including Dec. 1 1927; 105 to and including Dec. 1 1932: 103 to and 
including Dec. 1 1937: 101 thereafter. Penna. 4 “mill tax refunded. 

Data from Letter of Pres. Spencer K. Mulford, Philadelphia, Oct. 24. 

Company. —Established in 1852 under name of J. W. England & Co, 
In 1865 name changed to England & Bryan and in 1904 a close corporation 
was formed under above name. In 1917 Swift & Co. obtained 50% of the 
holdings. In 1919 Swift & Co. segregated their leather business by the 
formation of the National Leather Co. and the Swift & Co. holdings of 
England, Walton & Co., Inc., were transferred, together with other leather 
assets of Swift & Co., to the National Leather Co. The other 50% owner- 
a is held by Spenc er K. Mulford and Mahlon R. Bryan. 

he permanence of the ownership is safeguarded, so far as possible, by 
an agreement between the owners that neither of the two interests will 
dispose of its holdings without first offering them to the other. 

ompany is the largest tanner in the world of Oak belting butts which 
are used in the manufacture of power transmission belting. Is also the 
largest producer of high grade oak tanned sole leather in the United States— 
specializing in Jeather for women's high-grade turn shoes, as well as the 
better grades used for shoe repairing purposes. In addicion manufactures 
in the Philadelphia plant a large line of strap bag and harness leather and 
a full line of mechanical] leathers as well as G oodyear welting. Product 
covers, in fact, the entire field of heavy leather. 

Property. —Plants, consisting of a group of © oe yes extract plant and 
timberlands, are located as follows: Olean( N. Y.) tannery, Harrisonburg 
(Va.), Tannery, Carroll Tannery at Tannery Station, Md. 

The southern group of tanneries comprises the Unaka tannery, the 
Schlosser tanner and the Junaluska tannery, Tennessee and North C arolina. 
Chilhowee extract plant located at Newport, Tenn. 

Our timberlands consist of approximately 12,000 acres 
located in eastern Tennessee. ompany also owns a farm of 800 acres 
maintained in high state of saleiwesion immediately adjoining the town of 
Newport, Tenn. Also a farm of 200 acres adjoining the Schlosser tannery 
at V alland, Tenn. The Schlosser and Hazelwood tanneries operate their 
own hydro- electric plants and other water power rights are owned at the 
Newport plant. 


Net Earnings afler Tares and Interest (but Before and After Depreciation). 
After. Before After 

Deprec. Deprec. 

$501.192 $430,844 

1,067, 576 980,336 

1,761,334 





owned in fee, 


$29,764 








Consolidated Balance Sheet Oct. 14 1922 (After This Financing). 
Assets— | Liabilities— 
Cash $1,031 ,051| Notes payable 
,182|Accounts payable 
1 ,049 687 | lst Mtge. bonds 
Adv. on ne seme 2,090 .026 | Capital stock 
Marketable securities--_-- 17,834 | Surplus and reserves..... 1,039,127 
Inventories 2 579,377 | 
Prepaid insurance, &c.... 111,821) 
Plant & equipment 2,437.847! Total (each side)_. $9,450,825 


Englander Spring Bed Co., Brooklyn, N. Y.— 


The stockholders will vote Dec. 4 on increasing the Ca Ayia stock from 
$1,000,000, conaseting of $500,000 yay stock and $5 ) Common 
stock, to $5,000,000 to consist of $2,500,000 Preferred stock ae $2,500,000 
Common 6 Se (par $100). Max Englander is Pres. and August J. Kreuz- 
kamp is Secretary of the company. 


Exchange Buffet Corp.—Earnings.— 


6 Mos. end. 
Oct. 31 °22. 
$360,218 
$46,705 





Year end. 
Apr. 30 °22. 
$815,753 
$89,375 


Gross profits 

Deduct——Depreciation - - 
Interest | 30,948 
Amortization of debt discount and expense - - -. 7.172 
Provision for Federal income tax 


| 9,189 150. 000 
SPOV EEE & di wecaGienébuaneqccesacnessotaus ($1)237 619($614)4535ee 


Net profit $36,706 $84,674 
Total surplus Oct. 31 1922 amounted to $356,388.—V. 115, p. 1843, 1736. 


Fall River Gas Works Co.—Capital Increased.— 

The company has filed a certificate with the Massachusetts Commis- 
sioner of Corporations showing that the capital has been increased by 
$275,600, and that the same had been paid in on Nov. 1.—V. 115, p. 442. 


Farr Alpaca Co., Holyoke, Mass.—Fzira Dividend.— 
The directors have declared an extra dividend of 6% on the outstanding 


$14,400,000 capital “ig par $100, payable Nov. 29 to holders of record 
Nov. 22.—V. 115, p. 8, 


Federal Sugar ‘Riitio Co.—60% Stock Dividend.— 

A 60% stock dividend has been declared payable to Common ee 
of record Nov. 23. In June 1920 the Common stock was increased b 
$10,000,000 to approximately $18,000,000, of which there will be outstan 
ing, after — of the 60% stock div idend, $12,800,000.—V. 115. 
p. Li 


Fidelity & Casualty Co. of N. Y.—Capital Increased.— 

The stockholders voted Nov. 20 (a) to increase the authorized capital 
stock from $2,000,000 to $4,000,000 and (6) to reduce the par value of the 
shares from $100 to $25.—V. 115, p. 2163. 


Fidelity-Phenix Fire Insurance Co., N. Y.—Listing.— 

The New York Stock Exchange has authorized the listing of $4,458,750 
capital stock, par $25, with authority to add $541,250 on official notice of 
issuance in exchange for outstanding certificates of stock of $100 par value, 
making the total amount applied for $5.000,000.—V. 115, p. 2052, 1947. 


Foote & Davies Co., Atlanta, Ga.—Bonds Offered.— 
First Trust & Savings Corp., Atlanta, and Hibernia Secur- 
ities Co., Inc., New Orleans, are offering at 99% and interest 
to yield over 7%, $150,000 Ist Mtge. 7% gold bonds. 


Dated Ray & 15 1922. Due serially Nov. 15 1924 to 1937. Interest 
pres = . & N. at Atlanta, Ga., National Bank, or Guaranty Trust Co., 

ew York. Denom. $1,000 (c*). Redeemable all or part after 5 
on any interest date on 60 days’ notice. at 103 and interest. First Trust 
& Savings Corporation, Atlanta, Ga., trustee. 

Company .—Had its beginning in 1887 in a small bookbindery and in 
1890 a partnership was formed. In 1909 present plant was built. Through 
its printing and lithographing departments company serves a clientele 
covering the entire South. 

Guaranty .—Guaranteed unconditionally, both as to principal and interest, 
by W. O. Foote and M. M. Davies. 

Earnings.—For 11% years ended July 31 1922, average net earnings 
available for interest and depreciation charges amounted to $50, 540, or 
4.81 times maximum annual interest charges and 2.36 times maximum 
requirements for interest charges and maturing bonds. For the year 
ended July 31 1922, net earnings amounted to $53.303, or more than 5 
times maximum annual interest charges. 

Purpose.—To retire current debt and to provide working capital. 


Ford Motor Co., Detroit.—Production—Purchase.— 

Production of the company’s American plants in October was 121,765 
cars and trucks, as against 89,000 for ee 

The company last week purchased rom Dexter & Carpenter Co. a 
coal rOpessy known as the Dexcar mine, at Davy, MacDowell County, 
Ww. The price was said to be approximately $1,250,000, of which $1,- 
000, 000 was cash, the balance to be paid in the near future. 

It is stated that while full title passes to Henry Ford, the former owners 
have the right to sales distribution of any te production after Ford's 
monthly requirerhents are satisfied.—V. 115, p. 2273, 1947. 


(The) Francisco Sugar PEEP sin 

The New York Stock Exchange has authorized the listing of $5,000,000 
Ist Mtge. 20-Year 7%% Sinking Fund gold bonds, due May 15 1942 7 
offering in V. 114, p. 2122). 

Income Account for Year ended June 30 1922. 

Sale of centrifugal sugar, c. & f. basis, $2,932,679; miscellaneous 

operating income, $28,788_ -$2 
Operating expenses, f.o.b.. $1,976,803; marine freight, $211,423- 


I I Sr ee Nn ee 

Add—Miscellaneous other income, $278. 872: total income 
Deduc t—Interest on bonds and notes, reserv es, &c 

nn SE, es ee eo ee aia 





961 467 
2,188,227 


AES by 








Bilance, surplas-_ 
Total surplus as at June 30 1922- 
—V. 114, p. 2723. 


3 PS sa 
Ang 31’ 
$1,340, | 48 

aes 802.337 ]. 


End. 6 Mos End. 9 Mos. End. 
92. May 31°22. Aug. 31°22. 
$2,199.859 $3.531,007 
569 984 2,372,321 


$620,875 $1,158,686 
640,238 


$518,449 
66,216 


$584,664 


Period— 
Gross sales 
Rg EI Te EME POE ES Oe 











Gross profit ___ 
General expenses, &c 











$3 16, 67 3 
34,644 











Net income $203,348 
Interest Bat ° 87.649 113,489 


Balance, surplus..........---.- _ x $355,476 $115,699 $171,175 

x Surplus and reserve for depie tion May 31 1922, $4,634,067; net income 
aS above, $355.476; total, $4.989.543. Deduct depreci: ition reserve, 
$118,367: reserve for taxes, $4. 188: balance, surplus, inewuding reserve for 
depreciation, Aug. 31 1922, $4,866,989.—V. 115, p. 1638, 992 


General Motors Corp.—New President of Sub. Co., ete. 

James D. Mooney has been elected President of the General Motors 
Export Co., sueceeding J. Amery Haskell. 

Mr. Mooney has also been elected a Vice-President of thé General Motors 
Corp. - and will have general charge of all General Motors overseas activities. 

Tne Chevrolet Motor Co. is reported to have awarded contracts, aggre- 
gating $1,500,000, for its new plant in Cincinnati, O., on a 16-acre tract 
to the W. E. Wood Co. of Detroit. Actual construction work is expected 
to begin shortly.—V. 115, p. 2273, 2163. 
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General Petroleum Corp.—Stock Certificates Ready.— 

Steck certificates of $25 par value are now ready and will be issued on 
the basis of 4 shares of $25 par stock for each share of $100 par stock upon 
surrender a delivery of the outstanding certificates at the company’s 
office, Alaska Commercial B San Francisco, Calif. 

The par value of the Pref. and Common shares was reduced from $100 
per share to $25 per share Sept. 14 1922.—-V. 115, p. 1318. 


German General Electric Co.—Capital Increased.— 

A Berlin dispatch states that the stockholders on Nov. 16 voted to in- 
crease the authorized capital stock by 300,000,000 marks to 1,400,000,000 
marks. No action was taken on the dividend.—V. 115, p. 1638. 


Goodyear Tire & Rubber Co.—Suit.— 

Francis Seiberling and J. L. Robinson, directors, who were placed on 
board at the behest of F. A. Sieberling, former Pres., have fil petitions 
in the Common Pleas Court at Akron, O., stating they join forces with the 
parties which recently filed suit against the company and asked that the 
entire refinancing program be abrogated. 

Four suits attac “ee from different angles the legality of the refinancing 
of the company, w became effective May 1 1921, were filed at Akron 
Aug. 19 by Laura Weiss of Cleveland, O., a stockholder (V. 115, p. 766). 
The company answered these suits, stating that all transactions had been 
within the law (V. 115, p. 1736) —V. 115, p. 2052. 


Grace Steamship Co.—T7o Pay Bonds.— 


The $677, 000 6% bonds due Dec. 1 will be paid off at office of W. R. 
Grace & Co.’s Bank, New York.—V. 115, p. 1948. 


Hamilton-Brown Shoe Co., St. Louis.—To Increase 
Cap. Stk.—25% Stock Div. Probable—1% Cash Div. Declarcd. 


The stockholders will vote Dec. 26 on increasing the authorized capit::! 
stock from $4,000,000 to $5,000,000, par $100. If the increase is author- 
ized, it is the intention to declare a 25% stock dividend. 

A cash dividend of 1%, making 9% for the current year, has been de- 
clared payable Dec. 1 to holders of record Nov. 23.—V. 115, p. 1844. 


Hartman Corporation.— Sales—Earnings Outlook.— 

It is learned that with the steady increase of gales which the corporation 
has shown this year and which ran as high as a 34% increase in October, 
the expenses of the corporation have been held down to a point even lower 
than last year. In consequence, the profits are running at a satisfactory 
rate and it is expected that the corporation will close its year on Dec. 31 
with net profits close to twice its present 7% dividend rate. es 115, p. 1638. 


Haytian American Corp.— Suit Dismissed. — 

Judge Hough in the Federal! District Court Nov. 24 dismissed an ancillary 
suit instituted in Sept. last by Wilbur L. Ball. Are oy £ against Breed, 
Elliott & Harrison and P. W. Chapman & Co., secur dealers, to recover 
$1,100,000 representing alleged secret profits. ao by the ‘defendants 
while acting as promoters in 1917 for the corporation in the acquirement of 
properties in Haiti.—V. 115, p. 1215. 


Hecker-Jones-Jewell Milling Co. (N. Y.).—Capital.— 


Stock Increased to $4,000,000—Balance Sheet Aug. 31 1922.— 
See Standard Milling Co. below.—V. 85, p. 923. 


Holland (Mich.) Furnace Co.—T7o Increase Stock.— 

The directors have recommended that the capital stock be increased from 
$1 2 mal tg to $3,600,000, to consist of $2,000, common and $1,600,000 
preferred. 


Houston Oil Co.—New President, &c.— 

E. H. Buckner, Vice-Pres. incharge of operations, has been elected Pres., 
to succeed the late Henry J. Bowdoin. L. 8. Zimmerman, Treas., has 
been elected a Vice-Pres. Mr. Zimmerman has also been elected a member 
of the executive committee to succeed the late H. J. Bowdoin. A finance 
committee has been created, composed of Mr. Zimmermann, Baltimore, 
Sidney H. March of New York and Edward Whitaker of St. Louis.— 
V. 115, p. 2164, 1215. 


Humphreys Oil Co.—75% Stock Dividend.— 

A 75% stock dividend has been declared on the outstanding $8,577,500 
capital stock, par $25, payable Dec. 15 to holders of record Nov. 30. The 
company has an authorized issue of $15,000,000 capital stock. 

Cash dividends of 5% each were paid in June and Sept. last.—V. 115, 
p. 1105, 874. 


Illinois Northern Utilities Co.— Electric Output.— 

Electrical energy output by this com pany a subsidiary of the Middle 
West Utilities Co., during July, Aug. and Sept., totaled 8,458,557 k. w. h., 
a gain of 1,314, 453 k. w. h., or an increase of 18.4% over the output of the 
corresponding period of 1921. The company supplies electric light and 
power, gas, heat, street railway and interurban electric services to 78 com- 
munities in 16 counties in Illinois.—-V. 114, p. 2011. 


Indiana Pipe Line Co.—40% Extra Cash Dividend.— 
An extra cash dividend of 40% has been declared on the 
outstanding $5,000,000 capital stock, par $50, payable 
Dee. 30 to holders of record Dec. 1. Dividend record 
(since 1912) follows: 


Dividends .— 1645. “Le. “14. "hb. "BS. "iz. "S319. DW. 
Regular (per ment) 20 32 27s O16é=«iG C6 CU16 CO] 16 16 16 
Extra (per cent) 4 8 ee 
x inc uding extra of 40%, payable Dec. 30.—V. 115, p. 442, 80. 


Indiana Power Co.—Bonds, &c., Authorized.— 

The Indiana P. 8. Commission has authorized the company to issue 
$250,000 of 6%% bonds, at 85, and $92,000 of 7% Preferred stock, at not 
less than 90. The proceeds are to be used to reimburse the treasury for 
capital expenditures made, and contemplated expenditures in the near 
future.—V. 115, p. 2274. 


Ingersoll-Rand Co.—Listing—Earnings.— 

The New York Stock Exchange has authorized the listing on and after 
Dec. 5 1922 of $10,900,000 additional Common stock, par $100, on official 
notice of issuance as a 100% stock dividend, ma the total amount 
applied for $21,881,000. (Compare V. 115, p. 2274. 

i Income Account for Nine Months ending Sept. 30 1922. 
Bornings of me of prepares and income from investments 
pele he Sr ma reserve against capital assets, $451,881; 
depr. wena Shee to reduction of capital assets, $346,468_ 
ey - on bonds 


"21. °22. 


817,272 


$1,089,005 
$18,397,434 





FRE TS EE Se epee Ie 
Total s ty ry 30 1922 
—vV. 115. p 2274, 21 2164. 


International Milling Co.—Annual Re ort.— 
19322. 1920-21. 1919-20. 1918-19. 
oe eae OLE ase SH O85 
77.357 77.357 74.838 70,357 
$447 781 


$283,648 $501,055 7,776 
849,845 566,197 766,642 ae. 865 
eee $1,297,626 


To $1,267 07 das 010. At 
Common div. (cash) - (10%)210, ‘000 2 
do Pay. in new 


ts 
Interest } bonds 
Preferred dividends (7%) 








$566,197 





$1,087,626 $849,845 


4 biter Getacting Sail provision 5 Canadian and war taxes. 
1 The balance ees 08 St AES » thar chewe aaah ¢ m hand and in baniis, 
=e 800; inventories te 260; notes payable, $127. 111; and accounts 
yable, $509,646.—V. 113, p. 1152 


$766,642 





Interlake Steamship Co., Cleveland.— 
The stockholders will vote Dec. 7 on changing the present FB inn eemarne 
capital stock to 250,000 shares of no par value, Sf which 195, 
oa | be exchanged for the present outstanding capital stock - the caus a of 
three no par value share for each par value share.—V. 115, 


Interstate Iron & Steel Co.—Earnings.— 

The pany reports for the first ten months of 1922: Gross earnings of 
$1,101 ‘937: gross profits after depreciation, taxes, &c., of $437,104, and 
am ot profits after bond interest and other deductions of $112,083.—V. 114, 


Invincible Oil Corp.—Listing.— 


The Boston Stock Exchange has approved the listing, on and after 
Nov. 24, of 297,900 additional shares, Capital stock, no par value, making 
the total number of such shares then ThE for the list 1 ,000, C00 ( wd 
purpose of issuance of shares see V. 115, p. 2164). 

Production.—From Jan. 1 1922 to Se a 30 1922 company produced 
2,752,853 barrels of crude oil and about 65,355,498 gallons of crude products. 


Consolidated Balance Sheet as of Aug. 31 1922 (Subject to Adjustment). 


Liabilities. 
$368, rH Accounts payable 

Acc’ts rec., less reserves. 802,5 
Notes receivable 24 
Inventories 
Treasury stock 
Treasury bonds 
Other investments 
Trustee for sinking fund - 16, 254 
a Lands, bldgs.. &c__._. 34,176,313 
Deferred charges 4 1,27 0,909 
Prepaid expenses 53,296 
Organization expense. _- 212,000 


Notes payable 
Accrued expenses 
Accrued TY. 
8| Accrued U. 8. 
300 | Convertible gm Sema. x2.624, '300 
sperson Notes, 
1923-1924 
Accr. int., Esp. 
Tank car equip. contr’ts_ 
Res’ve for contingencies _ 
Minority_int. in subsidi- 
aries: Capital stock__- 
Portion of surplus applic- 
able thereto zZ1,304,542 
(702,055 


ital stock 
res, no par) 16,690,462 
$38,490,843 | Surpine Z13,589,050 


a Land, buildings, leases, wells, machinery, &c., $44,805,113; less reserve 
for depreciation and depletion, $10, 628,801. x The Convertible 8% bonds 
are to be fully retired 4 1922 and the Esperson notes are be re- 
duced to about $960,000 and accrued int. thereon. y Includes $55,750 
Louisiana Oil Refining Corp. Preferred stock. z Refore depreciation, de- 
pletion and taxes for 1922.—V. 115, p. 2164. 


Jamaica (N. Y.) Water Supply Co.—Bonds Offered.— 
Janney & Co., Philadelphia, are offering at 90% and int., 
to yield about 5 34%, $200,000 Ist Consol. Mtge. 5% Sink- 
ing Fund gold bonds of 1916. Due July 1 1946. 

Data from Letter of Herbert Kirkwood, Secretary of the Company. 

Capitalization— Authorized. Outstandi 

closed) é $64 


Underlying bonds / 
First Consolidated Mortgage 5s___......____- y1,.620,500 
300 ,000 


Capital stock 300° 000 


x $936,000 are deposited with the trustee of the Ist Consol. Mtge. 5s. 
y $148, 600 retired y sinking fund. 

Company.—Serves without competition a population of apgrommatny 
125,000 in oe of the most ew growing sections of the New York metro- 
politan district. Approximately 90% of the total value of the property 
of the company is in Greater New York City. 

Earnings for Years ended July 31— 1920. 
Gross earn $316,988 
Oper. expenses, depreciation & taxes... 180,336 205,721 

. 


Net earnings $136,652 $153 365 $167, ath 

Sinking Fund.—Mortgage provides for a sinking fund equal to to 2% 0 
the bonds previously certified, and those reserved to retire underlyin 
bonds. It is estimated that 58% of bonds of this issue heretofore antes 
will be retired by the sinking fund before maturity.—V. 113, p. 2622 


Jones Bros. Tea Co., Inc.—-Corrected Sales Figures.— 
The following are the corrected figures covering the store sales of the 
poy ay | for October and the ten months. The previous statement sent 
y the company omitted the sales of one of the retail subsidiaries. 
1922—O6ct .— 1921 Decrease.| 1922—10 Mos.—1921 Decrease. 


$1,416,048 $1,541,025  $124,976/$14,261,822 $14,318,677 $56,855 
V. 115, p. 2274, 1844. 


Kellogg Switchboard & Supply Co.—15% Stock Div.— 
A stock dividend of 15% has been declared on the outstanding 
5,500,000 capital stock, par $25, payable Dec. 21 to holders of record 


ec. 1.—V. 114, p. 1540. 
Kiechkhefer Container Co.—Bonds Offered.—Second 
Milwaukee; Halsey, Stuart & Co., 








Total (each side) 


1922. 
$451,029 
283,918 


1921. 
$359 ,086 











Ward Securities Co., 
Inc., and Morris F. Fox & Co. of Milwaukee are offering 
$1,000,000 Ist Mtge. 6% gold bonds, Series ‘‘A,”’ maturing 
serially Nov. 1 1924 to 1932, at prices, ‘according to maturity, 
to yield 6.20%. 


The bonds are secured by a first mortgage on the real estate, buildings 
and equipment of the company, with plants at Milwaukee, Camden and 
Delair, N. J. The corporation has been established for 30 years and 
manufactures packing boxes. 


Kroger Grocery & Baking Co.—To Increase Capital.— 
The oye will vote Nov. 26 on increasing the capital stock from 
,000 ,000, par $100.—V. 111, p. 1666. 


ee ahaa Steel Co.—Urged to Exchange Stock.— 

The company has notified stockholders urging them to send in stock cer- 
tificates for conversion into Bethlehem securities. Attention is called to 
facts that unless certificates, duly endorsed, are not surrendered to transfer 
agent, Kean, Taylor & Co., ‘New York, Bethlehem Steel securities and cash 
cannot be mailed to stockholders nor can the dividends lately declared on 
Bethlehem ~~ to which Lackawanna stockholders are entitled, be dis- 
tributed. Only about 75,000 shares of Lackawanna Steel Common, or 
21% of the total “of 351,085 shares, have not been as yet surrendered for 
conversion.—V. 115, p. 1844, 1736. 


Lawrence Mfg. Co.—Common Dividend Omitted.— 

The directors on Nov. 21 decided to take no action on the semi-annual} 
dividend usually paid Dec. 1 on the Common stock. In June last a divi- 
dend of 3% was paid.—V. 111, p. 2144. 


Lawyers’ Mortgage Co., New York.—Stock Dividend.— 
The directors have declared a stock dividend of 25% on the outstanding 


,000 ,000 capital stock, par $100, payable to holders of record of Nov. 23. 
ee V. 115, p. 2275. 


Lexington (Ky.) Utilities Co.—T7o Eziend Service.— 
The company has applied A the County Commissioners for permission 
to extend its street- ting service from the city limits = Mentelle Park 
out on the Richmond Boulevard and beyond Ashland, Ky.—V. 113, p. 1983. 


Lincoln Gas & El. Light Co.—New Control.— 
See Continental Gas & Electric Corp. above.—V. 105, p. 2002. 


Loew’s Inc.—New Director.— 


David L. sow Nas been chested a Gisester, succeeding Harvey D. * 
—V. 115, p. 1940. 1844. Wy D. Geen 


Loft, Inc.—No Consolidation. os 
Chairman George W t sa “All negotiations with other concer 
in the City of New " York are off off. The Loft s the verr cheng 


licy y SS making 
candy in the world and selling it to the public at the v owest possi 
price must and will predominate under the Loft management’ It, 


while t managemen 
Was recent ly reported that negotiations for the merger of Lore Inc., 


’ , 
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the United Retail Candy Stores Corp. were under way.]—V. 115, p. 
1949, 1737. * oat _ 4 


Lynn Gas & Electric Co.—Change of Par Value.— 

The Massachusetts Department of Public Utilities has authorized the 
— to —— the par value of its stock from $100 to $25 per share. 
—V. >» De . 


McCrory Stores Corp., N. Y.—10% Stock Dividend.— 

The stockholders have voted to increase the authorized Common stock 
from $7,000,000 to $10,000,000, par $100.—V. 115, p. 2275. 

Upon authorization of the increase the directors on Nov. 24 declared a 
10% stock dividend on the Common stock, payable Dec. 15 to holders of 
record Nov. 30. 

The usual quarterly dividend of 1% on the Common stock will be pay- 
able in Common stock on Dec. 1. A special stock dividend of 20% was 
paid on the Common steck in March 1921.—V. 115, p. 2275. 


(R. H.) Macy & Co., Inc.—Listing, &c.— 


The New York Stock Exchange has authorized the listing of $10,000,000 


7% Cumul. Pref. stock, par $100, and 350,000 shares of Common stock, 
no par value. 


Income Account for Siz Months ended July 29 1922. 


$22,223 ,227 
nses._._.. 20,691,796 
delivery equipment. _-_-_ 178,341 


$1,353,089 
106,084 


$1,459,173 
200,000 


] 
Cost of goods sold, selling, oper. and gen. admin. 
Depreciation of buildings, fixtures an 


Balance 
Misc. earnings, incl. int. earned, income from investments, &c_ 


Net inco 











$1.259,172 
Consol. Bal. Sheet July 29 1922 (Amended by Recapitalization of Sept. 12 1922). 
A ssels— Liabtlities— 
Cash after recapitalization. _.$8,129,816| Trade creditors___._____- a 
Marketable securities 255,217 | Miscellaneous accts. payable__ 
Loans receivable 330,000 | Accrued salaries and expenses_ 
Miscellaneous accts. receivable 205,060; Pref. div. payable Aug. 1___- 
Inventories 6,280,819 | Reserve for taxes and conting_ 
Buildings and land, less depr_. 4,538,045) Mortgage, 6% due Jan. 1 1925 
Bldg. construction in progress. 1,614,502|xLong term debt 
Store fixtures and equipment_. 1,022,397| Unearned discount 
Long term mortgagereceivable 405,221) Preferred stock 
Miscellaneous investments- -- 165,898 | Common stock 
Prepaid expenses__._...---- : 67,550 4,557,041 
Good-wiill 7,000,000 Total (each side)_________ $30,014,527 
x 4a" exercised by company; principal and interest will be paid Feb. 1 
1923 full. y Undivided profits Jan. 28 1922, after reduction for stock 
dividend paid in Sept. 1922, $3,549,868; net profits for the 6 months ended 
July 29 1922, $1,459,172; total, $5,009,041. Deduct reserve for Federal 
200,000; dividends paid on Pref. stock, $252,000. 


$322,501 
71,446 

586 ,262 
126 ,000 
1,143,844 
80,000 
560,000 
185,578 
10,000,000 
212,381,854 





taxes on income, $20 
z 350,000 shares, no par value. 


Compare offering of stock, &c., in V. 115, p. 876, 994, 1106, 1329, 
1639, 1737. ' 


Mackay Companies.—Common Dividend Increased.— 
The directors have declared a quarterly dividend of 134% on the Common 
stock and 1% on the Preferred, both payable Jan. 2 to holders of record 
Dec. 6. Dividends at the rate of 6% per annum (144% quarterly) have 
been paid on the Common stock from April 1917 to Oct. 1922 inclusive. 
—V. 115, Dp. 1329, 1106. 


Magma Copper Co.—Permanent Bonds Ready.— 
Temporary 10-year 7% Conv. Gold bonds may now be exchanged for 
ermanent engraved bonds at the Chase National Bank, 57 Broadway, 
New York City.—V. 115, p. 1844, 1329. 


Magna Oil & Refining Co.—To Dissolve.— 

The stockholders will vote Dec. 5 on “‘selling all of the assets of the com- 
pany, liquidating all of its indebtedness, distributing the surplus among 
the stockholders and dissolving the corporation.’’ In September last the 
Tidal Osage Oil Co. offered to exchange its non-voting common stock for 


Magna stock on the basis of 7 of Magna stock for one share of Tidal 
stock. See V. 115, p. 1436. 


Magnolia Petroleum Co.—Bonds Called.— 

Eighty-seven ($87,000) Ist Mtge. 6% bonds, due Jan. 1 1937, have been 
called for redemption Jan. 1 at par and int. at the Columbia Trust Co., 
trustee, 60 Broadway, New York City.—V. 115, p. 2275, 1949. 


Manhattan Piggly Wiggly Corp.—Receivership.— 

Federal Judge A. N. Hand on Nov. 17 appointed Percival Wilds, 2 Rector 
St.. N. Y. City, receiver on the application of three creditors, with claims 
of 34.100. Liabilities are placed at $1,250,000 and assets at $350,000. 

he corporation operates under a franchise from the Piggly Wiggly Corp. 
and does a chain store business in Greater New York. Its stores are con- 
ducted under a cash-and-carry, self-service, special merchandising system. 
On July 31 it operated 35 units. The authorized capital comprises 400,000 
shares of no par value common stock and $20,000,000 8% cum. pref. stock. 
o | ——"y are outstanding about 320,000 shares of common and $151,300 
of preferred. 

ercival Wilds has also been appointed receiver for the following 
concerns, subsidiaries of the Manhattan oomeeer: 

(1) J. W. Elliott’s Business Builders, Inc., 152 West 42d St., N. Y. City. 
The receiver alleges that Elliott’s is indebted to the bankrupt concern to 
the amount of $2.0,000 for money advanced to represent it as an agency to 

romote its stock. The petition says liabilities of the Elliott concern are 
,000, and assets $100,000. 

(2) Western New York Piggly-Wiggly Corp., which Mr. Wilds alleges 
is indebted to the parent organizations and other creditors to the extent 
of $50,000. Assets of this company are placed at $40,000, consisting of 9 
chain stores in Western New York, and merchandise. 

(3) Piggly-Wiggly: Eastern Corp., doing business in New Jersey. Lia- 
bilities are placed at $40,000 and assets at $30,000. 

4) Connecticut tg lobe Corp. Liabilities, $50,000, and assets, 

,000, consisting of 7 branch stores, 4 of which are located in New Haven 
and the remainder in Bridgeport. 

The appointment of the receiver does not directly affect the Piggly Wiggly 
Corp. or the Piggly Wiggly Stores, Inc.—V. 115, p. 1639. , 


Marconi’s Wireless Telegraph Co., Ltd., London, Eng. 
—Debenture Stock Offered.— 


Helbert, Wagg & Co., Ltd., London, early in November placed £1 ,500,000 
6% Convertible 10-year First Debenture stock at 99. The issue is part of 
an authorized amount of £3,000,000. The stock is redeemable on or before 
Oct. 1 1932, the company reserving the right of redemption from Oct. 1923, 
at various premiums, decreasing annually from 109 in 1924 to 101 in 1932. 
Any stock remaining outstanding on Oct. 1 1932 will be paid off at par. 
The stock will be secured by a first floating charge on assets. 
The trust deed provides that no security will be issued ranking ahead or 
pari passu with this issue, while any of the stock remains outstanding. 
Stockholders have an option to exchange between April 1923 and April 
1929, into ordinary shares on the basis of one ordinary share for £3 of 
stock.—V. 115, p. 1949, 2054. 


Maryland Casualty Co., Balt.—Capital Increase, &c.— 
The stockholders on Nov. 21 voted to increase the authorized capital 
stock from $5 500,000 (all outstanding) to $5,000,000, par $25. The new 
stock is to distributed Dec. 5 to stockholders of record Nov. 27 as a 


stock dividend, on the basis of 3 of new for each seven shares of old 
stock held.—V. 115, p. 2275. 


Mendocino Redwood Co.—Bonds Called.— 


Certain lst mtge. 6% gold bonds, dated July 1917, aggregat 
have been called for redemption Jan. 1 at par and interest at 
Trust Co., Chicago, Ill.—V. 92, p. ’ 


Merchants & Manufacturers Exchange, N. Y.—Listing. 


The New York Stock Ex has authorized the listing of $3,750 00 
Year Sinking Fund Mtge. 7% gold bonds, due June 1 1942. (See 
offering in V, 114, p. 2365.) 


$417,200 
e Centra 





Total income 
Expe 


Income Account Year ended Sept. 30 1922. 


De tibeabtetbewtitwiwlt vin honed tvinnbitbens cok bbewwie eal 198.732 
Depreciation. $6,691; miscellaneous charges, $4,098 10,788 
O xpenses 


er © 


Net profit for period 
—V. 114, p. 2365. 


308 ,001 


$14,913 





Metropolitan Edison Co.—Listing.— 
The New York Stock Exchange has authorized the listing of 31,193 


shares Cumul. Pref. stock 


total amount applied 
p. 2054, 1950, 1737. 


» ho par value, with authorit 
shares, upon official notice of issuance and payment in full, oe iene’ tho 


t 
for 75,000 shares, no par value. Compare V. 115, 


Mexican Light & Power Co., Ltd.—Bond Interest.— 
Notice is given under date of Nov. 18 that a half-year’s interest (coupon 


No. 7, dated June 1 1915) on the 5 
on Dec. 1 at the Bank of Scotland, 


% 2a M. 50-year bonds will 
‘London 


paid 
, England, at the Canadian 


Bank of Commerce, Toronto and Montreal, and at their agency in New 


York.—V. 114, p. 2477, 2247. 


Miami Copper Co.—Production in October.— 
The company in October last produced approximately 6,480,600 pounds 


of copper.—V. 115, p. 443. 


Middle States Oil Corp.—Closes Big Contract.— 

This corporation and the Southern States Oil Corp., through their re- 
spective interests in Oil Lease Development Co., have closed the: contracts 
giving them a majority interest in the extensive properties of E. M. Brown 


r. in Louisiana and south Arkansas. . 


Subsidiaries Declare Extra Dividends.— 
The company’s subsidiaries have declared the following dividends: 
Imperial Oil Common, regularly quarterly of 244%, extra % of 1% and 


Imperial Oil Preferred, regular, 2% quarterly; Texas Chie 


f Oil, regular 


quarterly of 2%, extra 1%; Dominion Oil, regular quarterly of 2%, extra 


1%: Ranger Texas Oil, regular 
Jan. 1 1923 to holders of record 


uarterly of 2%, extra 1%, all payable 
ec. 


10 1922.—V. 115, p. 1737, 1639. 


Middle West Utilities Co.—Ezpansion, &c.— 


Statistics of the company and its 26 subsidiaries, just compiled, show 
growth in business and expansion of properties as follows: 


Total customers on Oct. 1 numbered 387,354, a gain of 55,233 or 16.6% 


as compared with Oct. 1 1921. 


Connected electric load on Oct. 1 was 526, 715 kilowatts, an increase of 
102,201 kilowatts, or a 24.1% gain for the 12 month period. 

Sales of appliance (an incidental part of the main business) for the 9 
months to Oct. 1 totalled $1,034,110, a gain of 17.6% over the correspond- 


ing period in 1921. 


Subsidiaries of the company serve directly, by mearts of their own dis- 


tribution systems 633 communities. 
others under wholesale contracts. 


In addition they serve indirectly 174 
This makes a total of 907 communities 


directly or indirectly served. On Oct. 1 the company had 6,221 customers 
using electric ranges, as compared with 5,151 a year previously.—V. 115, 


p. 2276, 1737. 


Midwest Refining Co.—New Officers.— 
Thomas A. Dines, Senior Vice-President, has been elected President, 
succeeding Henry L. Blackmar, who has been elected Chairman.—V. 115, 


p. 2276, 1216, 315. 
Montgomery Ward & Co., 


Chicago.—Back Dividends.— 


The four quarterly dividends of 1%% each, declared on the Preferred 


stock last week, are payable Dec. 11 to holders of record Nov. 29. 
quarterly dividend of 1% % was paid in Oct. 1921 on the Preferred stock, 
See V. 115, p. 2276, 2054 


none since. 


A 


Moore Drop Forging Co., Springfield, Mass.—Stock 


Dividend, &c.— 


The company has filed a certificate with the Massachusetts Commis- 
sioner of Corporations showing a change in the authorized Common stock 
from 50,000 shares, par $5, to 1,655 shares, par $100, and an increase in 
the said stock from 1,655 shares to 20,000 shares, par $100, of which, it is 
stated, 18,845 shares will be distributed pro rata to Common holders of 
record Oct. 25 as a stock dividend of about 1,630%. 


Balance Sheet Oct. 2 1922. 


$2,372,260 
996,434 


654.751 
15,175 | 
263:760 | 


Income from investments_ 
Cash and accts. receivable 
Deferred charges 
Securities 





Cash value of life insur- Dp 


117,246 


' 





Total $4,423,159. 
—V. 110, p. 1855. 


Liabilities— 
Common stock 


Accrued expenses 
Accounts payable 
Notes 

epreciation reserve 
Reserve for taxes 
Surplus 


WE cide cncnsoannaan $4,423,159 





Moon Motor Car Co.—Orders.— 

It is announced that orders have been placed with the company for 15,625 
cars for 1923 delivery. This is double the 1922 output which will approxi- 
mate 7,500 cars, and is stated to be beyond the company’s present productive 


capacity.—V. 115, p. 2054, 1437. 


Mortgage Guaranty Co., Balt.—To Increase Capital, &c. 
The stockholders will vote Nov. 27 on increasing the capital stock 


from $200,000 to. $500,000 
shares will be distributed as 
Dec. 12 


, par $100. Of the additional stock 2,000 
a 100% dividend Dec. 15 to holders of record 
The balance, 1,000 shares, will be offered to stockholders at 


$150 a share, in the proportion of one share for each two shares now held. 


Mutual Oil Co.—Acquisitions.— 


The company is re 


eee il 
has 


rted to have acquired the controlling interest in the 
o., Which holds leases in the Salt Creek field. The deal 


een effected by the exchange of stock based on | share of Mutual for 


23 shares of Chappell Oil. 


The Mutual Oil Co. is now reported to be negotiating to absorb the Salt 
Creek Consolidated Oil Co.—V. 115, p. 14387, 1330. 


Narragansett Mills, Fall River, Mass.—Balance Sheet.— 


Sept. 30°22. Oct. 1°21. 


Assets— x 3 
Real est.& bidgs.. 212,682 219,425 
Machinery 405,495 403 ,704 
Merchandise 87,733 
Notes & accts. rec. 70,088 

. 84,685 








955,683 


1,016,503 
13, p. 2623. 


Total 
—V.1 


Sept. 30°22. Oct.1°21. 
bd $ 
600,000 
47,705 
118,038 
82,505 
107,435 


955,683 


LAabtlities— 
Capital stock 
Notes & accounts 


Reserve for tax.-.- 
Res. for deprec..- 
Profit & loss 





Nassau (N. Y.) & Suffolk Lighting Co.—Bonds Auth.— 
The New York P. S. Commission has authorized the company toissu 


$436,000 9% debentures maturing Sept. 1 1925. 


See V. 113, p. 856. 


National Biscuit Co.—Listng—Earnings.— 


The New York-Stock E 
Common stock, r 
present outstan 
of 4 shares of $25 


tem 
B25 each, on official notice 
fhe total amount applied for 


centhentes 


of i 
$51,163,000 


xchange has authorized the ting of $29,236,000 
5, on official notice of issuance exchange for 
of Common 

each, for each share of gly 
=| for an additional $21,927, 


stock, par $100, on the basis 

r and to have listed 

of its Common stock, 
dividend 


Income*Account for 9 Mos. ending Sept. 30 1922 (Subject to Adjustment). 
Gross income. .........----------------2--e00e-2---0-0-- 072.737 876 
126 


Dividends declared’ 


Net profit. 


incl. amount reserved for Federal] taxes... 67,514, 
& paid to Sept. 30 1922 


2,837, 





2338 


[ Vox. 115. 
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Balance Sheet Sept. 30 1922 (Subject to Adjustment). 
| Preferred stock..-.-.----- $24,804,500 
$62,376,699 Common stock 29,236,000 
2,220,384 | Accounts payable------- 605,399 
14,368,024 | Com. div. (pay. Oct. 14)- 511,630 
515,948 | Reserve for taxes. ---.--- 1,519,486 
3,647,349 | Res. ins. & cartonfactory 4,039,382 
2.965.048 | Surplus... occcceceess 25,370,554 


Total. ........-.-+--$906,088,051 | $86,086,951 
—V. 115, p. 2276, 1845. 


National Conduit & Cable Co., Inc.—Stockholders’ Pro- 
tective Committee.— 


The stockholders’ protective committee consists of Charles R. Meston, 
Chairman, 17 West 44th St., New York: Richards & Affeld, counsel, 141 
Broadway, New York; Central Union Trust Co., depositary, 80 Broadway, 
New York. 

Proxies sent to the stockholders bear the names of Charles R. Meston, 
Howard Major and Frank Sowers, and request that the stockholders give 
these the authority to vote the stock at such meetings of stockholders as 
may be held from time to time in connection with any reorganization plan. 
Compare V. 115, p. 2054, 1330. 


National Lead Co.—Dividend Increased.— 

The company declared a quarterly dividend of $2 a share on the Common 
stock payable Dec. 30 to holders of record Dec. 15. Previously company 
had been paying $1 50 quarterly.—V. 115, p. 1639. 


National Sugar Refining Co.—Quarterly Cash Dividend 
of 134% Declared on the Increased Capitalization.— 

A quarterly dividend of 1%% has been declared on the capital stock, 
par $100, payable Jan. 2 to holders of record Dec. 11. The amount of 
stock then outstanding will be $15,000,000. The directors on Nov. 15 last 
declared a 50% stock dividend on the outstanding $10,000,000 capital 
stock, payable Dec. 1 to holders of record Nov. 20. 

Quarterly dividends of 1%% each have been paid since Oct. 1921. 
Compare V. 115, p. 2276, 2054. 


Nevada Consolidated Copper Co.—53d Quarterly Report. 
The report covering the quarter ending Sept. 30 1922 shows: 
Production of Copper in 1922 (Net Pounds). 


Assets— 
Plants, real estate, &c., 
less depreciation 
Cash . 
U.S. Lib. bds. (at cost) - 
Marketable securities___ 
Accounts receivable. ___- 
Raw mat’l, supplies, &c. 








Total 


Av. Mthly. 
July. August. Sept. Total. Prod. 
Third quarter... 2,065,053 1,509,353 1,203,894 4,778,300 ,. aap + iting 
v. y. 
April. May. June. Total. Prod. 
Second quarter... 2,145,892 5,103,277 4,286,741 11,535,910 3,845,303 

A total of 41,936 dry tons of Nevada Consolidated ore, averaging 1.505% 
copper, was milled, and 34,678 dry tons of Ruth Mine direct smelting 
ore, averaging 6.127% copper, was received at the smelter. In addition 
to the company ores, there was purchased and smelted 1,667 dry tons of 
custom ore, averaging 5.912% copper. 

The cost of production per pound of copper, including all fixed and general 
expenses, other than Federal taxes, and including also the exceptional 
expenses incident to the enforced suspension of operations caused by the 
destruction of the concentrator by fire, on July 9, and the consequent 
burdening of the ordinary, as well as extraordinary, expenses upon a 
limited production, was 17.48 cents per pound. This cost does not include 
credit for gold and silver values and miscellaneous earnings, which amounted 
to 0.98 cents per pound of copper. 

Financial Resulis (1922)— 3d Quarter. 2d Quarter 
Operating loss------ i) ERS ay ee) ee $171,083 $103,309 
Shutdown exp. & miscel. non-operating costs 30,910 
Miscel. earnings & value of gold and silver 89,803 

$124,278 $144,415 


Reconstruction of Concentrating Plant.—Has progressed rapidly and 
satisfactorily. The erection of the steel superstructure and the installation 
of sufficient equipment in one section of the mill, having a capacity of 
treating an average of 1,000 tons of ore daily, was completed and turned 
over for continuous operation Sept. 16. The interval between the burning 
of the mill on July 9 and the starting of operation on Sept. 16 was 69 days. 

The construction of steel ore binds, erection of the main concentrator 
building and the installation of machinery and equipment has continued 
with satisfactory progress. The steel building superstructure for two 
units, or one-half the original mill, is practically erected, and the fine 
ore bins of steel construction are completed for one unit. The necessary 
equipment for crushing, grinding and concentrating an average of 2,000 
tons of ore per day has been installed and is under operation. Additional 
Sees will be in operation by Nov. 30, giving a nominal capacity 
of about 3,000 tons of ore per day, with an average recovery of 80% of the 
copper contained in the ore. Commencing with December, the treatment 
of the concentrate product of this tonnage, together with an adequate 
quantity of high-grade direct smelting ore from the Ruth Mine, will result 
in restoring the production of copper to the curtailed rate of output pre- 
vailing when the fire occurred. 

By. the middle of January, the steel ore binds for both units will be 
completed and the reconstructed facilities will have a capacity approxi- 
mately equal to that at which the concentrator was operating at the time 
of the fire. By the end of March two complete units, containing 18 
grinding mills, will have been rebuilt and equipped, which will give a 
Capacity to mill of from 7,500 to 9,000 tons of ore per day. This, exclusive 
of metal recovered from the Ruth high-grade ores, will give a production 
of from 5 to 7 million pounds per mouth, depending upon operating con- 
ditions and production requirements. 

Buildings and equipment for the third unit have been ordered for erection 
and installation when spring weather opens. When these are completed 
the mill will have a capacity in excess of the four units of the original plant 
and will be capable of producing approximately ten million pounds of 
copper per month.—V. 115, p. 994, 757. 


Nevada-California Electric Corp.—Bonds Offered.— 
Spencer 'Prask & Co., Blyth, Witter & Co., New York, 
International Trust Co., Boettcher, Porter & Co., and 

rt’ ‘ ‘ - 
Bankers Trust Co., Denver, are offering, at 98 and interest, 
to yield about 6.15%, $1,500,000 6% First Lien Gold Bonds, 
Series ‘‘B’’ (see advertising pages). 

Dated Oct. 1 1920. Due Oct. 1 1950. Int. payable A. & O. at office 
of international ‘Trust Co., Denver, Colo., trustee, or Bankers Trust Co., 
New York. Denom. $100, $500 and $1,000 (c* & r*). Red. all or part 
——- oR yn +~ and ~~. upon any int. date. Auth. issue, 

eries “‘B,’’ 315,000,000: to be presently outstanding, $2.600,000 (excluding 
$1,125,000 pledged bonds). , 

Data from Letter of President E. S. Kessler, Denver, Nov. 10. 
Secured Debt Outstanding in Hands of Public. 

Nevada-Calif. El. Corp. Ist Lien 6s, Series ‘‘A,’’ 1946 (author- 

_ized $15,000,000) ...-x$8,674,200 
Nevada-Calif. Kl. Corp. Ist Lien 6s, Series ‘“B,’’ incl. present 

_issue (autnorized $15,000,000) __.._.....________.________ x2,.600.000 
Nevada-Calif. Power Co. ist (closed) Mtge. 6s, 1927_______ 1.511.000 
Southern Sierras Power Co. Ist (closed) Mtge. 6s, 1936 1,821,000 
Nevada-Calif. El. Corp. 10-Year 8% Secured gold notes, due 

Nov. 1 1930 (secured by deposit with trustee of $150 of 6% 

ist Lien bonds, Series ‘‘A,"’ and $31506% Ist Lien bonds, Series 

‘'B,”’ for each $200 of notes total ist Lien bonds pledged, 

$2.250,000) ....-.- ws eps sal i iialtiy evabsid lei Ni a three be iadeniies ak 
6% unsecured notes, due 1926 








Decrease in surplus account 


1,486,500 
336,800 
15,275,200 
_x Does not include $1,125,000 Series ‘‘B’’ and $1,125,000 Series ‘“‘A”’ 
First Lien 6s pledged as security for 10-Year 8% Secured notes. 
Security.—Tae 6% First Lien gold bonds are secured by deposit of $14,- 
156.000 securities, including $5,678,000 miscellaneous First Mtge. bonds 
aud $8,478,000 First & Ref. Mtge. bonds. In addition, a total of $17,802.- 
400 (over 99%) of the capital stock of subsidiary companies has been de- 
posited as further security for these 6% First Lien bouds. 
Redemption Fund.—As a ‘‘redemption fund,” for the benefit of the Series 
‘B” bonds, corporation covenants that within 30 days after Sept. 1 1925 it 





shall deposit with the trustee a sum at least equal to 1% of all First Lien 
bonds, Series ‘‘B,’’ then outstanding, and within 30 days after Mar. 1 and 
Sept. 1 of each year thereafter it shall deposit semi-annually with the 
trustee a sum at least equal to 4% of 1% of ali First Lien bonds, Series 

“B,’” then outstanding. Moneys to be used for purchasing bonds of Series 
““B”’ at the lowest price obtainable but not exceeding 103 and int. 

Companies Controlled.—Corporation is organized in Delaware. Has 
acquired all of the outstanding capital stocks, except directors’ qualifying 
shares, of Nevada-California Power Co., Southern Sierras Power Co., 

Interstate Telegraph Co., Corona Gas & Electric Light Co., Hillside Water 
Co., Coachella Valley Ice & Electric Co., Cain Co., Pacific Power Corp., 
Imperial Ice & Development Co. and Deseret Water, Oil & Irrigation Co. 

’lants of subsidiaries have a present installed generating capacity of 

77,630 h. p., of which 66,130 is hydro-electric. Further development of 
water rights now owned or controlled will, it is estimated, adequately pro- 
vide power requirements for many years to come. 

_ The subsidiary companies have 1 ,364 miles of high-tension transmission 
lines, of which 238 miles consist of a double-circuit three-phase 140,000- 
volt steel-tower line, with towers spaced eight to the mile. The remainin 
transmission lines cover 60 miles of 140,000-volt single-circuit wooden an 
steel pole lines, 224 miles of 87,000-volt single-circuit wooden pole lines, 
330 miles of 55,000-volt single-circuit wooden pole lines, 9 miles of 33,000- 
volt double and single circuit steel pole lines, 454 miles of double and single 
circuit 33,000-volt wooden pole lines, and 49 miles of double and single eir- 
cult 15,000 and 11,000 volt wooden pole lines. In addition, there are 470 
miles of wooden pole distribution line of 6,600 volts and under. 

Earns. Years Ended— Aug. 31°22. Aug. 31°21. Dec. 31°21. Dec. 31°20. 
Total oper. earnings____ $3,327,230 $3,191,227 $3,177,109 $3,074,517 
Op. & gen. exp. & taxes. 1,622,484 1,491,349 1,514,245 1 435,591 


Earns. from oper_._. $1,704,745 $1,699,879 $1,662,864 $1,638,926 
Other income 117,905 37,024 82,822 53,931 


$1,822,650 $1,736,903 $1,745,686 
203 ,357 210,367 206 ,458 


and Secured Notes-_-_.- 687,148 602,449 639 ,643 521,125 
Balance $932,145 $924 ,O87 $899,585 $953,129 


x Since early in 1916 corporation has had an interest in the profits of 
other operating companies not included in above statement. During the 
calendar years of 1916, 1919 and 1920 operations of said companies resulted 
in a profit, while for the remaining years the operations resulted in a loss. 
Operations of said companies for the entire period (to Aug. 31 1922) resulted 
in : pe = of which the corporation's proportion was $97 ,987.—V. 115, 
Dp. » 2000. 


New England Oil Corp.— Defauli—Committee.— 

The coupons due Dec. 1 on the outstanding $5,762,000 8% coupon 
notes, due 1925, will not be paid. ‘The corporation is in receivership as 
the result of a judgment obtained against it me the Island Oil Marketing 
Corp. Its subsidiary, the New England Oil Refining Co., all of wh 
75,000 shares of outstanding stock it owns, is in no way affected by the 
receivership. 

Protective Committee.—Francis R. Hart (Vice-Chairman Old Colony Trust 
Co.), Alfred L. Aiken (Pres. National Shawmut Bank), Boston; Frank 
Finsthwait (V.-Pres. First National Bank, Cherry Tree, Pa.); Allan Forbes 
(Pres. State Street Trust Co., Boston); Thomas H. West, Jr. (Pres. Rhode 
Island Hospital Trust Co.): Daniel G. Wing (Pres. First National Bank, 
Boston). Id Colony Trust Co., depositary.—V. 115, p. 444. 


New River Co., Boston.—Accumulated Dividends.— 

The directors have declared a Pref. div. (No. 50) of $1 50 a share (due 
Nov. 1 1918), payable Nov. 29 to holders of record Nov. 23. A like 
amount was per on account of accumulations on Oct. 28 last. The pay- 
ment of the dividend just declared will reduce accumulations, it is under- 
stood, to $24 a share.—V. 115. p. 2276, 1738. 


New York Air Brake Co.—/Jniiial Class ‘‘A’’ Dividend— 
Sales—Status .— 


The directors have declared an initial quarterly dividend of $1 a share 
on the new class ‘‘A’’ Preference stock, payable Jan. 1 to holders of record 
Dec. 11. (See V. 115, p. 995, 1845.) he stock is entitled to cumulative 
Preferred dividerds of $4 a share annually, and shares equally with the 
Common in any additional disbursements after the Common has received 
$4 in any year. 

Sales for the first 10 months of 1922 were $5,676,955, with sales in 
recent months being far greater than those of the early part of the year. 
Sales in October were $932, , compared with an average of $567,695 
monthly for the first 10 months. 

It is also reported that the company, as of Nov. 2 1922, had $1,112,383 
in cash and $2,689,559 in accounts receivable, a total of $3,801,942. This 
contrasted with current liabilities on the same date aggregating but $167,000. 
All of the company's bank loans were paid off by Nov. 1. 

Andrew W. Trt. of Dominick & Dominick, has been elected a director. 
—V. 115, p. 1845. se pe 


N. Y. & Richmond Gas Co.—Injunction Denied.— 


Justice Mitchel May, of the New York Supreme Court, recently denied 
an application for an injunction and dismissed a complaint against the 
company, brought by Michael Haggerty, New Brighton, Staten Island. 
He held that the P. S. Commission has full power to deal with rates, the 
matter complained of. Haggerty sought to restrain the company from 
collecting $1 25 per 1,000 cu. ft. of gas and a service charge of 75 cents 
monthly.—V. 115, p. 2055, 444. 


New York United Hotels, Inc.—Registrar.— 

Tae Metrovolitan Trust Co. has been appointed Registrar of 70,000 
shares of Preferred stock, par $100, and 65,000 shares Common stock, no 
par value, and also Registrar of an issue of $3,500,000 Guaranteed Deben- 
ture bonds. 

This company is to erect the proposed new 22-story moogevert Hotel on 








xEarns. app. to int_- 
Int. on bonds of sub. cos. 
Int. on 6% ist Lien bds. 


$1,692,857 
218,603 





a 


Vanderbilt and Madison Aves., from 45th to 46th Sts., N. Y. City. « 


Noco Petroleum Co.—New Control.— 
See North American Oil Co. below.—V. 113, p. 2192. 


North American Oil Co.—Listing, &c.— 

The New York Stock Exchange has authorized the listing of 856,530 
shares of capital stock, no par value, with authority to add 483,093 addi- 
tional shares, on official notice of issuance in exchange for outstanding stock 
of subsidiary companies; with further authority to add on or before July 1 
1923 660,377 shares. on official notice of issuance and payment in full 
making the total amount applied for 2,000,000 shares. 

The company was organized in Delaware on Sept. 15 1922. Company 
is a holding company, holding securities of other corporations; it is also 
authorized to produce, refine, buy and sell petroleum and its products 
and to acquire such property as may be deemed necessary or advisable 
to use in such business. 

The following shows the amount of stocks of the company, with the basis 
of exchange, that has been or will be issued for the stock of the subsidiary 
or constituent companies: 

Stock Basis of Co's 


Outstanding. Par. Exchange. 
15 $10 5 for 
21 1 


2 
ve! 
07 


Nett 
—_~ * 
— 


l 
5 
064 1 
Big Ben Oil Co ; a 100 
Black Petroleum Corporation 3: i 
Loyalty Oil & Gas Co 1 

Company has no funded debt. and the oaly funded debt of subsidiary 
companies consists of $311,250 lst Lien 10-year Conv. 6s of North American 


Wor 
wouwr 


10 for 


Wm Dor 


Oil Refining Corporation, die Sept. 1, lz6. 

The New York “‘Sun"’ Nov. 24 says in ye ‘**Trading in shares of the 
company, listed only yesterday [Nov. 23} on the Stock Exchange, was 
ordered suspended late to-day at the conclusion of a special meeting of the 
Exchange Governing Committee. 

‘‘An overnight collapse in quotations and a wide difference in quotations 
on subsidiary stock listed on the Curb Market, caused the suspension. 
The Curb Market early to-day prohibited trading in the subsidiary etock 

‘The Stock Exchange Committee said that prior to listing of the shares 
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yesterday 30 letters of recommendation had been received from prominent 
financial institutions here and in other cities. ; 

“Fluctuations on the Stock Exchange curb were violent yesterday. 
First quotations on the Stock Exchange yesterday were $32. but to-day 
the stock was offered at $28 and later as low as $10 with no bids. On the 
curb the subsidiary stock yesterday jumped between $2 and $8 a share, 
and this morning the order was issued by curb officials prohibiting trading. 

“Stock Exchange officials were reticent to-day, declining to comment 
beyond admitting that several committees were investigating the trading. 
The only explanation at the North American Oil offices was that a delay 
in transmitting certificates to be exchanged resulted in confusion. ‘There 
still are about 25,000 shares of North American Oil & Refining out-standing. 


North American Oil & Ref. Co.—New Control.— 
See North American Oil Co. above.—V. 113, p. 2192. 


North American Co.—Report.— 

12 Mos. ended Oct. 31— x1921-22. 1920-21. 1919-20. 
S0GE8 Ck hb bn wi can vennd aa $50,682,599 $39,234,682 $37,700,503 
Net, after operating exp. & taxes-_--_-$17,542,152 $11,120,139 $9.770,203 
Other net income 399 .043 284,368 247 .333 


$17,941,195 $11,404,508 $10,017,536 
7,692,563 5,116,924 4,618,726 


$10,248,633 $6,287,583 $5,398,811 


*: Includes income of the Cleveland Electric Illuminating Co. from 
April 1 1922.—V. 115, p. 2055, 1541. 


Oklahoma Gas & Electric Co.—Acquisition.— 


_ The company has purchased the Le Flore County Gas & Electric Co.— 
V. 115, p. 1738, 1640. 


Pacific Gas & Electric Co.— Sales.— 
Sales of Electricity and Gas for Month and 9 Months Ending Sept. 30. 


1922—Sept.—1921. 1922-9 Mos.—1921. 
Sales of elec. (k.w.h.)_-_ 106,631,982 92,886,918 822,966,284 768,548,954 
— rt ae eT ae 7 erected 906 480,900 9119051 800 8606998 400 
—V. , Pp. : , 1738. 


Pacific Telephone & Telegraph Co.—Acquisition.— 


By an order issued recently in the Federal Court, in a petition for the 
modification of a previous decree, the company reassumed control of the 
properties and lines of the Northwestern Long Distance Telephone Co., 
from which it was divorced in March, 1914. Judge R.S. Bean has approved 
the application. 

Under the terms of the telephone merger, the Pacific company leases the 
lines and equipment of the Northwestern company for a period of 15 years, 
at an annual rental of $34,750, with the additional provision that the lease 
may be terminated at any time by the outright purchase of the property, 
and that in any event, at the termination of the lease, the Pacific company 
may yy ~y: ownership upon the payment of $250,000 and the cancella- 
tion of the $295,000 debt now owned by the Northwestern company to the 
jessee.—V. 115, p. 1640, 768. 


Packard Motor Car Co.—100% Stock Dividend.—The 
company has declared a Common stock dividend of 100%, 
payable Dec. 16 to stock of record Dec. 9. In connection 
with declaration of 100% stock dividend the company says: 


This action was taken because in the opinion of directors, a portion of 
accumulated surplus should be permnneeny invested in the business to 
care for needs created by its rapid expansion.’’ 

The regular auarverly dividend of 1%% on the Preferred also was de- 
clared, payable Dec. 15 to stock of record Nov. 30. 

_ The New York Stock Exchange has authorized the listing of $14,789,800 
‘% Cumulative Preferred stock (auth. $20,000,000). par $100, and $11,- 
885,100 Common stock (auth., $30,000,000), par $10.—V. 115, p. 2167, 


pa <a = 


Pan-American Petroleum & Transport Co.—Lisiing. 


The New York Stock Exchange has authorized the listing on or after 
Dec. 11 1922. of not to exceed $22.500,000 additional Class ‘‘B’’ Common 
stock, par $50, on official notice of issuance as a stock dividend, making 
the total amount applied for $62,599,400. 

_The stock applied for is to be issued on Dec. 11 1922 as a 25% stock 
dividend to the holders of record Nov. 17 1922, of the Pan-American 
Co.'s Common stock and Class ‘‘B’’ Common stock, including all Class 
‘*B’’ Common stock issued or issuable in exchange for Common and Pref. 
stock of the Mexican Petroleum Co., Ltd., of Delaware. See V. 115, 
p. 1940, 1951, 2166 


Park City Mining & Smelting Co.—£arnings.— 


For the quarter ended Oct. 1 1922, receipts from ore sales total $336,605, 
miscellaneous receipts $3,238, total receipts $339,843, expenditures. account 
operation $157,143, balance surplus $182,700, previous surplus $226,226, 
total surplus, $408,920. Cash on hand Oct. 1 1922 amounted to $375,992 
and secured loans, $32,928.—V. 115, p. 2277, 996. 


Parkhill Mfg. Co., Fitchburg, Mass.—Siock Div., &c.— 
A 400% stock dividend has been declared increasing the outstanding 
capital stock from $300,000 to $1,500,000, par $100. 


Pennok Oil Co.—Balance Sheet.— 


Property, plant & | JAabilities—— 
Assets— Sept. 30°22. Dec. 31°21. Capital stock— 
Property, plant & (375,000 shares) $3,750,000 $3,750,000 
equipment $5,063,061 $4,949,015) Acc’ts payable__-_- 54,113 57,748 
Cap. stock purch. | Res. for div. pay’ts 37,500 
(25,000 shs. at Depl. & deprec.res. 1,628,337 
cost) 141,898 | Insurance fund__. 18,979 
Zab. O. & Gas stk. 4,076 adj.124,998 
Cash 299,629 Netearns.(9 mos.) x388,315 
Acc’ts & notes rec_ 
Inventories 
Insurance fund__- 
Deferred charges_. 
Organization exp- 





Total 
Int. charges & Pref. divs. of sub. cos-_ 





Sept. 30°22. Dec. 31’21. 


1 657,972 
11,424 
249,521 


16,533 
10,030 


$6,002,242 $5,726,665| Total _. 


x Before depletion, depreciation and Federal taxes. 


The income account for the 3 and 9 months ending Sept. 30 1922 was 
published in V. 115, p. 2277. 


Piggly Wiggly Stores, Inc.—To Increase Capital.— 


_ The stockholders will vote Dec. 4 on increasing the Class A capital stock 
from 200,000 shares to 300,000 shares, no par value. The new stock is to 
be offered to stockholders of record Dec. 4 at $43 per share. 
has also an authorized issue of 50,000 shares Class B stock. 

Under the present plan, stockholders of record Dec. 4 will have a right 
to subscribe to 50% of the shares then held. The stock will be in two 
blocks of 50,000 shares, however, one deliverable Jan. 10 1923, and the 
other on April 10. If the maximum allowed is subscribed for, the company 
will allot half the amount for delivery Jan. 10 and the other half April 10. 
If a stockholder desires to subscribe for oaly 25% of the stock held, or one- 
half of the maximum allowed, delivery must be taken as of Jan. 10, the 
April stock being allotted only in case of maximum subscription. 

It is stipula that a 10% poymens will be made on the expiration of 
the subscription rights date and the remainder on Jan. 10 or April 10 when 
shares will be delivered. An allowance of 6% will be made on all install- 
ments paid, which will be credited at time of final purchase. 

Of the $43 taken in on the new stock it is planned to set aside $7 for a 
special surplus fund to be used for the payment of accrued dividends. 

A dispatch from Memphis, Nov. 21, quotes Clarence Saunders, President, 
as follows: *‘Piggly-Wiggly Stores, Inc.. have no connection whatever with 
the Manhattan Piggly Wiggly Corp. [for receivership, &c., see that com- 
pany above], nor with Piggly Wiggly Eastern Corp., and neither has it 
any financial connection with any other companies except those directly 
operated and owned exclusively by us.’’—V. 115, p. 1951, 1107. 








- $6,002,242 $5,726,665 


Company 


miscellaneous claims, 





Pittsburgh Brewing Co.—Annual Report.— 
The company (including the Tech Food Products Co.) reports for the 
year ended Oct. 31 1922: Gross sales of $1,929,507: operating expenses. 


&c., $1,624,968; interest, depreciation, taxes, &c., $734. , leaving <¢ t 
toss of $428,053.—V. 113, p. 2309. . ee et ee 


Procter & Gamble.—Wage Increase—Increase in Profit 
Sharing Dividends of Employees.— 
See under ‘“‘Current Events’’ Nov. 18, p. 2228.—V. 115, p. 865, 553. 


Producers & Refiners Corp.—Acquisition.— 

The company states that it is not in a position to either deny or substan- 
tiate the report that it has acquired control of the Fensland Oil Co. Re- 
ports state that the Producers’ & Refiners’ Corp. has acquired either «a 
controlling interest in the Fensland Oil Co. or taken over the Fensland prop- 
erties in the Salt Creek field in Wyoming. 

It is also reported that the Producers’ & Refiners’ Corp. is negotiating 
to acquire the Royalty & Producers’ Corp., which has several leases in the 
southern part of the Salt Creek field.—V. 115, p. 2056. 


Radio Corp. of America.—New President.— 

Major-General James G. Harbord, Deputy Chief of Staff of the Army. 
has been elected President, succeeding Edward J. Nally, who has resigned 
as President to become the corporation’s Managing Director of Internationa! 
Relations, with headquarters in Paris. General Harbord takes over his 
new duties on Jan. 1 1923.—V. 115, p. 1739, 1641. 


Railway Steel Spring Co.—New Director.— 


William T. Graham has been elected a director to succeed the late 
Charles Scott Jr.—V. 113, p. 2412, 967. 


Ray Consolidated Copper Co.—45th Quarterly Report.— 
The report covering the quarter ending Sept. 30 1922 shows: 
Production of Copper Contained in Concentrates (Gross Pounds). 


July. August. September. Total. Av.Mthly. Prod. 
2,908,551 3,844,461 3,532,817 a 3,428,610 


pril. ay. June. otal. Av. Mthly. Prod. 
Pounds 750,828 2,107,335 2,914,364 5,772,527 1,924,176 
In addition to copper derived from concentrates there was a total of 217.- 
328 pounds of copper contained in ore sent direct to the smelter. This. 
combined with the copper contained in the concentrates, brings the total! 
net production from both sources, after allowing smelter deduction, up te 
10,079,470 Ibs., as compared with 5,624,243 lbs. for the previous quarter. 

There were milled 436,000 dry tons, averaging 1.57% of copper, an aver- 
age daily tonnage of 4,739 tons, as compared with an average of 2.996 tons 
per day for the actual operating days of the pervious quarter. The mill 
recovery was 19-23 of the total copper contained in concentrating ores, 
as compared with 73.43% for the previous quarter. The underground 
development was 3,514 ft., making the total development to date 790,711 ft. 

The milling cost for the quarter, including the customary proportion of 
fixed and general expense, was 97.22 cents per ton, as compared with $1 34 
per ton for the previous quarter. The average mining cost of ore milled 
was $1 14 per ton, includ ng the usual charge of 15 cents per ton for the 
retirement of prepaid mine development expense. Of this total 2.313 cents 
was the cost of coarse crushing and loading, leaving a net mining cost of 
$1 12 per ton, as compared with $1 52 for the previous quarter. 

The average cost per pound of net copper produced was 13.51 cents, as 
compared with a cost of 18.03 cents for the previous quarter. This figure 
includes all general ~~ yay other then Federal income taxes, and also 
takes into account credit for the value of gold and silver. 

Miscellaneous income amounted to .326 cents per pound, resulting in « 
net cost of 13.18 cents per pound as compared with 16.92 cents for the 
previous quarter. 

Financial Results 1922— 

Operating profit a ins 
iscellaneous income and gold and silver 


3d Quar. 2d Quar. 
$22,095 loss$312,069 
35,704 64,20! 


Net surplus : _..... _ $57,800 loss$247 ,867 

The average wow fe I price of copper for the third quarter was 13.760 
cents, as compared with a carrying price of 13.026 cents for the previous 
quarter.—V. 115, p. 996. 


Reed-Prentice Co.—Acquisition.—Cap. Inc., &¢.— 

The stockholders Oct. 27 (1) approved the acquisition of certain assets 
of Becker Milling Mach. Co. and Whitcomb-Blaisdell Mach. Tool Co.; (2) 
changed the authorized Common stock from 7,500 shares par $100 each. 
to 16,000 shares no par value, and (3) approved the exchange of the pres- 
ent Common stock for shares of no par value, share for share. 

The assets to be acquired from Becker Milling Machine Co. and it sub- 
sidiary, Whitcomb-Blaisdell Mach. Tool Co., include: 

(a) Good will, &c. (b) Certain machinery and equipment necessary for 
manufacture of Becker & Whitcomb lines, having a fair cash value of 
$40,000. (c) Certain raw materials and supplies, having a fair cash value 
of $10,000. (d) The entire inventories of finished machines and cutters 
having a book value on Aug. 31 1922 of $270,000. (e) Such portion of the 
semi-manufactured inventories as Reed may determine to be worth the cost 
of moving estimated to have a book value of from $230,000 to $259,000. 

For the Sir, assets the company will pay (1) $175,000 in cash. 
representing $50, payment for machinery and raw materials and $125,- 

initial advance payment on account of finished inventories. For fin- 
ished inventories R will pay in cash in addition to the $125,000 any 
sums that may eventually be realized from sales in excess of this amount 
after allowance for interest, expenses and a sales commission of 15% of the 
net sales price. , 

(2) 2,300 shares of Common stock (no par value) to Preferred stock- 
holders of Becker in the proportion of one share of Reed Common in ex- 
change for each 5 shares of Becker Preferred outstanding. 

(3) Warrants entitling the Becker Preferred and Common stockholders 
to subscribe in the aggregate to $5,525 additional shares of Reed Common 
stock at $50 per share on or before May 1 1923. 

All properties and assets of Becker and Whitcomb, not taken over by Reed 
and which will consist primarily of ey buildings and machinery, and 
raw material and supplies, will be sold or otherwise disposed of and the af- 
fairs of each company will be finally liquidated and wound up._ Reed will 
undertake the liquidation for a commission of 10% on the net proceeds 
realized from the sale of such persona! property. 

ll cash received from the liquidation and sale of 
the payment of liquidating expenses, first be applied to the payment of 
rior claims and certain accounts payable. Becker noteholders will receive 
n full satisfaction and discharge of their claims the balance of the cash 
proceeds pro rata until such notes are paid in full with interest. It is 
estimated that there will be available for immediate distribution sufficient 
cash to provide for a partial payment to Becker noteholders of not less than 
25% of the principal amount of their claims. 

The time limit fixed for the deposit by Becker stockholders of stock 

certificates is Dec. 15 1922, unless extended. 


Balance Sheet—August 31 1922. 








roperties will, after 


Becker & 
Whi tcomb 


,60 
39,273 
8OS 196 
1,019,774 
73 


Assets. Be 
$17,648 

~ 110,002 
983 ,804 


i = IR SR a aR RE I Rees ON f 
easury stoc 96,100 
oe f : 100,000 


Merchandise inventory 
Land, buildings, &c., less reserve - - 
eferred 


750.600 
416,249 
Liabilities 
Notes payable & accrued interest- - -----.--- ~----+--- 
Accounts payable : 
Accrued taxes 
ed pay 


$607,771 
24,279 
17 ,637 


Other ritalin, ; 7 
t . 

‘ y1,150,009 
Preferred stock . = BO 000 


Common stock - - - - 750,004 


wee eee eee et ee 


Total (each side) _o-- en --s---+--++-$2,182,518 $3,053,819 

id 1919 Federal taxes, $12,913; (6) reserve for 
natn dae. $5. 00: (c) addition reserve for depreciation of Hyde 
(y).No dividend paid since June 1 


i t, $482,961. 
Park plant and equipment, $4 $ 1921.—V. 115, p. 1739. 


1920. (z) No dividend paid since Jan. 
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Remington Typewriter Co.—HElection Valid.— 
The Court of Appeals at Albany Nov. 24 reversed the order of the A 
pellate Division requiring a new election of directors. Judge Crane, who 
wrote the opinion. declared that the directors receiving the majority vote 
at the meeting of the stockholders at Llion on April 19 last were properly 

elected. As a result of the decision of the Court of Appeals the special 
meeting of the stockholders scheduled to be heid Nov. 29 has been called 


off.—V. 115, p. 2278, 2056. 


Republic Cotton Mills, Gt. Falls, 8. C.—Stock Div., &c. 

The company, it is stated, propose: to declare a stock dividend of 150% 
on Dec. 1 and to increase its Capital stock to $3,000,000 (capital stock 
outstanding, at last accounts, $1,200,000, par $100). 

It is announced that the company will commence at once the erection of 
mill No. 3, to cost apareaimately $1.500,.000. Contracts for mill buildings 
and operatives’ homes, it is stated, will be awarded about Jan. 1 1923. 


(R. J.) Reynolds Tobacco Co.—33 1-3% Stock Div.— 

The directors have declared a 323 1-3% stock dividend on the Common 
stocks, payable in new class “*B’’ Common stock Dec. 2 to holders of 
record Dec. 1. This distribution will increase the outstanding new class 
“B’’ stock to $70.000.000. par $25. There is now outstanding $10,000,000 
of Common stock. par $100. and $50,000,000 of new class **B”’ stock, par 
$25.—V. 115. p. 1739. 


Saks & Co., New York.—$4,000,000 as Stock Dividend.— 
The company filed notice at Albany Nov. 23 of an increase in its capital 
stock from $590,000 to $4,500,000. The “Chronicle” is officially informed 
that the increases to be distributed as a stock dividend.—V. 115, p. 996, 316 


Savoy Oil Co.—Obituary.— 
President Leonold Feist died in New York Nov. 17. .Mr. Feist was also 
a director of Liggett & Myers Tobacco Co.—V. 114, p. 1899. 


Schulte Retail Stores Corp.—fegistrar.— 
The New York Trust Co. has been appointed registrar of the Preferred 
and Common stock.—V. 115, p. 2278, 2167. 


Sharon Steel Hoop Co.—New Officer.— 


L. W. Smith has been elected Vice-President.—V. 115, p. 83. 


Shawinigan Water & Power Co.—Tenders.— 

The comovany will until Dec. 31 receive bids for the sale to it of 5° 30-Yr. 
Consol. Mtge. bonds, due 1934, to an amount sufficient to exhaust $98,000. 
—V. 115, p. 1217. 


Shell Union Oil Corporation.—VListing.— 

The New York Stock Exhcnage has authorized the listing of 8,000,000 
shares of Common stock, no par value. 
Consolidated Income Account, 6 Months ended June 30 1922. [Shell Union 

Oil Corp., Shell Co. of Calif., Rozana Petroleum Corp., Ozark Pipe 
Corp., Matador Petroleum Corp.| 


Line 
Gross oper. inc. (incl. Deprec. & depletion.... $2,929,777 
Development. : ] 


divs. from Union Oil 
Co. of Calif.) _....$22,897,507 | Exploration 
Oper. expenses & costs_. 13,161,502! Surrendered leases 
Abandoned wells & dry 


$9,736,006! holes 
355,840 


$10,091,846 








Net operating income_ 


Cr.69,122 
Other income__._._-- i 








Net income, subject to 
Total income Federal taxes 


—V. 115, p. 2167, 1847. 


Skelly Oil Co.—Report for Third Quarter of 1922.— 

President W. G. Skelly, Tulsa, Okla., Nov. 14, says in substance: 

In spite of the decline of crude oil prices in July and Aug. and a persistence 
of the lower price. the company and its subsidiaries were able to earn during 
the quarter a net of $1,634,064 available for surplus and reserves, of which 

reciation, &c., leay- 
a net surplus of $531,085. For the 9 months ended Sept. 30 the con- 
idated net earnings, after all charges, including reserves for depletion, 
depreciation, &c., were $1,631,674. 
usiness is showing the most gratifying progress in al] directions. As 
against average daily net oil Pay ge in the year 1920 of 4,480 barrels, 
and 7,875 barrels in 1921, and 8,075 barrels in the first six months of 1922, 
the average daily net oil production for the quarter was as follows: July, 
11,122 bbls ; Aug., 11,624 bbls ; Sept., 11,759 bbls. The prospect is that 
the company's average daily net oil peemesten in the fourth quarter of 
1922 will leagely exceed even these figures. 

It is likely that by Feb. next the company’s crude oil in storage on its 
four tank farms will approximate 2,000,000 barrels. Of this amount the 
company has placed in storage already about 750,000 barrels. 

Income and Surplus Account for Stated Periods. 


3 Mos. End. 6 Mos. End. 9 Mos. End. 
Sept. 30°22. June 30°22. Sept. 30°22. 
$4,801,763 $6,657,178 $11,458,941 
3,036,727 3,742,258 6,778,984 
$1,765,036 $2,914,921 $4,679,957 
130,972 205,419 336,391 


$1,634,064 $2,709,502 
$548,807  $929'265 
513.742 767 


$5,742,995 


bag 2.979 was allocated to reserves for depletion, d 
80 


Period— 
Gross earnings 
Costs, operating expenses and losses_ 





Net operating earnings 
Interest and taxes 





Net earnings 
Deduct reserves 

Depreciation 

Taxes and license 


x$4 343 ,566 
1,478,072 


; 58 
19,405 34,586 
417 667 





1,608,912 $2,711,892 
1,100,589 $1,631,674 


x The interest of Skelly Oil Co. in the net earnings of $4,343,566 is 
$4,126,442, while the interest of the minority stockholders of subsidiary 
companies in same is $217,123. 


Consolidated Balance Sheet (Including Sub. Cos.). 
Sept. aa Dec. - ous Sept. 30°22. Dec. 31°21. 


$ $ 
19,520,480 18,339,030 


a ia a a i laa oe il $1,102,979 
Net surplus $531,085 


Assets — 
Property, plant & 

equipment ..--.- 35,308,505 28,347,679 
Other investments 958,477 670,367 
Cash 1,173,462 2,286,004 
Acc’ts & bills rec... 3,095,239 2,300,919 
Crude & ref'd oils. 416,092 352,574 
Warehouse mater’! 

andsupplies_.... 714,705 791,901 
Cash advances... 472,903 689,308 
Treasury stock._. 6,335 
Sink. fund in hands 

of trustees 
Deferred charges. . 


Ltahtlities— 
Capital stock 
Sub. co. stock not 

RE Sig AER E 651,885 
10-Year 74s_.... 3,333,000 
Acc’ts & bills pay. 1,734,716 
Accrued interest. 100,188 
Acecr’d gross pro- 

duction tax ___- 33,670 
Deferred notes... 3,044,088 
Conting. liabilities 215.245 
Deferred credits... 72,420 
Se y2,119,662 
Total reserves___x11,932.950 


831,205 
3,500,000 
1,709,369 

22,551 


287 

508 ,503 
197,389 
61,528 
625,268 
9,934,284 


42,758,303 35,729,413 42,758,303 35,729,413 
x Reserves are made up as follows: Depletion, $7,279,624; depreciati 
$4,069,693; taxes and license, $167,971; doubtful accounts, $75°719: fault 
car rentals, $28,250; amortization of facilities, $288,474; amortization of 
a5 = sat of Skaily Ott Co. in th l 
y The interest o elly 0. in the surplus of $2,119,663 is $1,911,636" 
while the interest of the minority stockholders of subsidi: , 
poy Ray tay Sidiary companies in 
Note.—Inter-company current obligations, aggregating $270,967, omitted. 


—V. 115, p.*2279, 2167, 2057. 

Silverwood’s, Ltd., London, Ont.—Bonds Offered.— 
Merrill, Lynch & Co., Detroit, and New York are offering 
at par and int. $250,000 7% 1st Mtge. Non-callable Sinking 
Fund bonds. A circular shows: 


Dated Sept. 1 1922, maturing Sept. 1 1937. Int. payable M. , 
Bank of Montreal, London, Can., Toronto, or agenc of ank, N. Y Gi — 
in either American or Canadian funds. enom. $1,000, $500 and $1 
(c*). Trustee, London & Western Trusts Co., London, Ont. 


175,782 


435,803 290,660 





ee 











Authorized. Issued. 


Capitalization (after present financing) — sous 


7% 1st Mtge. 15-year Sinking Fund bonds, 1937... $500,000 
8% Cumulative Preference stock ( 500 ,000 327 ,822 
Common stock... 500 ,000 301,200 

Company.—Owns and operates at London, Ont., an up-to-date storage, 
resus. ice and ice cream business with branches well located to cover 

Vestern Ontario, at Forest, Chatham, Alvinston and Thamesville. Busi- 
ness has been in operation since 1903 as a branch, first of Flavelle’s Ltd., 
of Lindsay, and second, Gunn Langlois of Toronto and Montreal, until 
taken over by the present owners in 1919. 

Earnings.—For the past 3% years or during the present ownership net 
earnings available for bond interest, but before depreciation allowance, 
have averaged $76,629 per annum and for the past 7% years $56,417 per 
annum, equal to 4 3-10 and 3 1-5 times interest requirements. 

Sinking Fund.—Commencing March 1924, a sufficient sum shall be 
provided each half year to pay off by maturity (1937) two-thirds of the 
total issue now outstanding and a like amount of any further bonds issued. 
Company may purchase bonds in the open market for this purpose at a 
price not exceeding 105. 

Purpose.—To reimburse treasury for large capital expenditures and to 
increase working capital. 


Notes Offered.—Central Trust Co. of Illinois, Chicago, 
Hambleton & Co., New York, and Bank of Italy, San 
Francisco, are offering at 98% and int., yielding about 
634%, $1,500,000 10-year 61%4% Coll. Trust Gold notes. 
Dated Nov. 1 1922. due Nov. 1 1932. Interest payable M. & N. at 
Central Trust Co. of Lilinois, trustee, Chicago, or Chase National Bank, 
New York, without deduction for normal Federal income tax not in excess of 
2°>. Redeemable, all or part, on any interest date upon 60 days’ notice, 


at 105 and interest. _Pennsylyania 4-mill tax and present Maryland securi- 
ties tax refunded. Denom. $1,000 and $500 (c*). 


Data from Letter of Pres. Ward M. Burgess, Omaha, Neb., Nov. 14. 
Company .—Is one of the pioneer wholesale dry goods establishments in 
the Middle West; business record dating back to 13868. During the 54 years 
of operation the business has grown steadily, volume of sales having in- 
creased from $21,285 in first year of operation to nearly $17,000,000 in 
1920. During this period there have been only six years in which the 
business failed to show a profit, the aggregate loss for these years, however, 
prior to the 1920-1921 readjustment period totaling only about $50,000. 

Present company was incorp. in 1897 and from date of incorporation 
has never failed to pay dividends upon its outstanding Ist and 2d Pref. stock. - 

In its wholesale dry goods business company confines its operations to 
the territory west of the Mississippi River. Number of customers, 7,300. 
In addition to its jobbing business, company is extensively engaged in the 
manufacture of men’s and women’s weer apparel. Its lines of shirts, 
overalls and work clothes are well known throughout the Western States. 
In 1914 began the manufacture of a line of house dresses and aprons, which 
has a country wide distribution. 

In addition to its wholesale dry goods and manufacturing business, 
company owns the entire $1,000,000 Common stock of the Burgess-Nash 
Co., Omaha, one of the best equipped department stores in the Middle West. 

Purpose.—Proceeds (as well as $1,000,000 cash advanced by the present 
owners) will be used to retire current debt. 

Earnings.—During the 51 years prior to the 1920-1921 readjustment 
period, there have been only 4 unprofitable years, and for the past 25 years 
regular divs. have been paid upon both Ist and 2d Pref. stock of the present 
corporation. During the 1920-1921 readjustment period operations showed 
a loss of substantially $2,000,000, attributable for the greater part to in- 
ventory depreciation. For the preceding 4-year period company’s income 
statement shows average annual net earnings after all charges, includin 
interest but before Federal taxes, of $625,359 he maximum annua 
interest charge 4. the present note issue is $97,500, with a combined 
interest and sinking fund requirement of $197,500. At the present time 
business is rapidly becoming normal, both as to volume and margin of profit. 

Collateral Security.—Principal items comprising company’s investment 
account are as follows: (1) $500,000 (entire) outstan Common stock 
of the M. E. Smith Building Co., which owns the 10-story building erected 
for the company in 1920. he Common stock is subject to $852,000 Pref. 
stock, retirable at rate of $50,000 a year through rentals derived from a 
lease to M. E. Smith & ., inc. 

(2) $1,000,000 (entire) Common stock of Burgess-Nash Co. of Omaha. 
This company has outstanding an issue of $1,000,000 Preferred stock 
retirable through annual sinking fund. (3) Leasehold estate in two 8-story 
buildings occupied by company and located immediately adjacent to the 
M.E. Smith Building Co. property. (4) In addition to the above securities 
life insurance policies of a face value of $2,000,000 carried by the company 
upon its principal officers have been assigned to the trustee, for the protee- 
tion of the noteholders. 


Balance Sheet Sept. 30 1922 (after giving effect to refinancing). 
Assets— Liabilities— 
Merchandise & supplies. $2,208,789! Notes & accts. pe. . $2,484,267 
Accts. & notes rec., less 10-yr.64%%Coll.Tr.notes 1,500,000 
2,498,627) Ist Preferred stock 900 
321,942/ 2d Preferred stock 
Life ins. (cash surr. val.) 74,411 
Prepaid int. & insurance. 56 ,36 
Invest. & leaseholds.... 3,330,301 
Factory mach. & eq., &c 376,208 
Deferred c 83 ,07 
Life ins. pd. in excess of 
i cash surrender value_- aa ane 
reasury stock , 
Good-will 00,000 Total (each side) -_--_-.$10,313,473 
Ownership & Management.—The Common Capital stock is owned by the 
M. E. Smith Securities Co. pees porates in Delaware Nov. 14 1922 with 
an authorized Capital of $2,000 ], the entire Capital stock of which 
is in turn owned by the following: Ward M. Burgess, Pres., American Stocks 
& Bonds, Ltd., Toronto, Can.; Mark W. Woods, Frank H. Woods, George 
J. Woods, 8. A. Megeath.—V. 105, p. 315. 


Southern Power Co., Charlotte, N. C.—T7o Review Case. 


The U. 8S. Supreme Court recently granted the application of the company 
to have reviewed a case brought against it by the North Carolina Public 
Service Co. and the cities of Greensboro and High Point, N.C. The case 
originated in the State court which held that the Southern Power Co. could 
not be compelled to furnish electric current to the North Carolina Public 
Service Co. for sale by it in Greensboro and High Point. 

The North Carolina Public Service Co. took the case into the U. 8. 
District Court, for Western North Carolina, where it was lost. The Fourth 
Circuit Court of Appeals reversed the decision of the District Court (V. 
114, p. 2587), and held that the Southern Power Co. could not refuse to 
sell electrical current to the North Carolina Public Service Co. for re-sale 
and distribution to the citizens and inhabitants of Greensboro and High 
Point.—V. 115, p. 2279. 


Southern States Oil Corp.—Contract Closed.— 
See Middle States Oil Corp. above.—V. 115, p. 1847, 1740. 


South West Penn Pipe Lines.—4% Dividend.— 

A quarterly dividend of 4% has been declared on the outstanding 33: - 
000 Capital stock, par $100, payable Dec. 30 to holders of record Dec. 15. 
This compares with dividends of 1% each paid quarterly from Oct. 1921 to 
Oct. 1922, inclusive.—V. 115, p. 445, 191. 


Standard Milling Co.—60% Stock Dividend—Hecker- 
Jones-Jewell Capital Increase.—A 60% stock dividend has 
been declared on the outstanding $7,431,942 (as of Aug. 31 
1922) Common stock, par $100, payable in Common stock 
Dec. 22 to holders of record Dec. 5. 


The directors announced that in view of the uirements of the company 
for capital investment they have no intention of increasing the aggregate 
amount of dividend disbursement at the present time. 

The Hecker-Jones-Jewell Milling Co. filed a certificate at Albany, 
Wa Wea eye an increase in its capital stock from $1,000,000 (all out- 
standing) to 000 wo: Ree $100. of the $4,000,000 stock is owned 
by the Standard Milling Co. 
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Hecker-Jones-Jewell Milling Co. Balance Sheet Aug. 31. 
[As Filed with the Massachusetts Commissioner of Corporations.] 


Assets— 1922. 1921. Liabiltties—- 1922. 1921. 
Trade marks, real Capital stock $1,000,000 $1,000,000 
estate, mach.,&c$4,649,010 $4,647,636 | First mtge. bondsx 2,313,000 2,313,000 
Merchandise 1,717,389 | Accounts payable. 407,381 724,823 
1,386 ,450 | Surplus 4,019,887 3,963,652 
Total $7,740,268 $8,001.475' Total 
xSince paid off.—V. 115, p. 1728, 878. 


Standard Oil Co. of New Jersey.—0Oil Contract.— 


A contract for 10,000,000 bbls. of fuel oil has been awarded the company 
by the Shipping Board. Delivery will be made between Nov. 15 1922 and 
Dec. 31 1923. The contract calls for a price of $1 30 to $1 57% a barrel. 
varying according to ports of delivery, and for $1 36% to $1 64 a barrel 
on barges.—V. 115, p. 2279, 2168. 


Standard Oil Co. of Indiana.—Stockholders Increase.— 
The company announces that it has 26,560 stockholders, against 4,623 
a year ago.—V. 115, p. 1543, 317. 


Standard Oil Co. of N. Y.—Jnjunction Granted.— 


Justice O'Malley in the Supreme Court recently granted the injunction 
sought by the company against the Utilities Oil Corp. and the Crest Truck- 
ing Corp. The injunction enjoins the defendants from delivering or empty- 
ing into any tanks or receptacles of the plaintiff upon the premises of the 
lessees any petroleum products other than those produced by or purchased 
from the plaintiff and from delivering any such products other than those 
produced by or purchased from the plaintiff into any tanks or receptacles 
owned by the lessees to which are attached only pumps or equipment 
bearing the trade-marks, trade names. brands or labels ‘‘Socony.’’ ‘The 
Standard Socony Petroleum Products, The Standard Oil Co. of New York.’’ 
—V. 115. p. 2168, 2057. 


Standard Oil Co. of Ohio.—100% Stock Dividend.— 


The directors on Nov. 18 declared a 100% stock dividend on the out- 
standing $7,000,000 Common stock, par $100, payable Dec. 12 to holders 
of record Nov. 27. Company has an authorized issue of $14,000,000 
Common stock, par $100. 

A 100% stock dividend was also paid on the Common stock in 1916. 
—V.115, p. 2168. 


Sterling Products, Inc.—Eztra Dividend—Earnings.— 


An extra dividend of 75 cents per share has been declared on the capital 
stock, no par value, payable Dec. 22 to holders of record Dec. 6. Quarterly 
dividends of 75 cents per share were paid in Aug. 1 and Nov. 1 last. In 
May last an initial dividend of 62% cents per share was paid. 

Net earnings a taxes for the quarter ended Sept. 30 1922 are reported 
as $986 .336.—V. 115, p. 317. 


Stewart-Warner Speedometer Corp.—E£zira Dividend. 


An extra dividend of $1 per share has been declared on the outstanding 
474,730 shares of capital stock, no par value, payable Dec. 15 to holders 
of record Nov. 29. This distribution makes a total of $4 paid on the stock 
this year, as compared with a total of $2 50 per share paid in 1921. — 

It was announced after the meeting that there is every reason to believe 
that the dividend rate for 1923 will be $5 per share. he company, it is 
stated, now has in its treasury more than suffiicent cash to pay such a divi- 
dend and has no indebtedness outside of current bills. 

Sales for the first 10% months in 1922, it is reported, equal those of the 
entire year of 1920, the largest year in the company’s history .—V.115,p.2280 


Sugar Estates of Oriente, Inc.—Listing—Earnings.— 
The New York Stock Exchange has authorized the listing of $6,000,000 
lst Mtge. 7% Sinking Fund gold bonds, due Sept. 1 1942. 
Income Account Nine Months ended June 30 1922. 


I NS i tlnomee $4 ,.776,51C 
Cost of cane delivered at mill 1,783,891 
i nd ee ea eee 1,167,927 
Freight sugar to port and warehousing and handling 460,331 
Amount of depreciation taken 406 ,269 


$958 ,091 








$7,740,268 $8,001,475 





Net income available for interest and U. 8S. taxes 
See offering in V. 115, p. 1332. 


Swan & Finch Co.—New Chairman, &c.— 


W. G. Moncrieff, President, has been elected Chairman, succeeding 
Henry Fietcher. E.V. Moncrieff has been elected Secretary and Treasurer, 
succeeding G. E. Brown (as Secretary) and the late John T. Lee (as Treas.). 
Mr. Brown will remain as a Vice-President and a director. 

E. V. Moncrieff and Hugh E. Potts have been elected directors, succeed- 
ae Sorry Fletcher and the late John T. Lee, respectively.—V. 111, p. 2432, 


Syracuse (N. Y.) Lighting Co.—Gas Rates Cut.— 


The company has reduced its rates for manufactured gas 5 cents per 1,000 
cu. ft, in compliance with the order of the New York P. 8. Commission 
handed down recently. The new rate, effective Oct. 15 is $1 13 per 1,000 
cu. ft.—V. 113, p. 2512. 

Reno, 


Telephone Investment 
Dividend, &c.— 


A 100% stock dividend has been declared on the outstanding $581,580 
Capital stock, par $20 payable to holders of record Nov. 15. An extra cash 
dividend of 1% has also been declared on the present Capital stock, in addi- 
tion to the regular monthly dividend, both payable Dec. 18. Monthly 
dividends will be paid on the increased capitalization at the rate of 6% per 
annum instead of at the rate of 12% as at present. 

The company owns the Philippine Island Telephone & Telegraph Co. 
of Manila, P.I., and other telephone interests and has an authorized Capital 
stock of $2,000,000, par $20. 


Texas Company.—0Oil Contract.— 


The Shipping Board has awarded the company a contract for 1,000,000 
barrels of fuel oil to be delivered between Nov. 15 1922 and Dec. 31 1923. 
The contract calls for a price of $1 39 to $1 49 a barrel at ports and $1 55% 
a barrel on barges.—V. 115, p. 1642, 1543. 


Corp., Nev.— Stock 


Timken-Detroit Axle Co.— Stock Dividend— Surplus .— 


Vice-President C. W. Dickerson states that the 150% stock dividend, 
payable Dec. 1 to holders of record Nov. 20, will bring the present Capital 
stock up to $7,500,000. After the poyment of this dividend the company 
will have a surplus balance of about $4,500,000. 

A. R. Demory has resigned as President and a director. —V. 115, p. 2168. 


Trinity Buildings Corp. of New York.—Tenders.— 


The Guaranty Trust Co. will until Dec. 1 receive bids for the sale to it 
of Ist Mtge. 20-year 5%% Gold Loan certificates, due June 1 1939, to an 


amount sufficient to exhaust $50,024 at a price not exceeding 104 and 
interest.—V. 108, p. 2336. 


Turman Oil Co., Okla.—EZarnings.— 


For the quarter ended Sept. 30 1922, gross earnings were $403,874, 
expenses $72,924, dividends paid $231,439, leaving a balance of $99,510. 
In the previous quarter gross was $547,194, expenses $88,724, dividends 
$207 ,692 and balance $250.774. 

In explanation of the smaller earnings, a statement to stockholders says: 
“The price of oil declined during the last quarter. During this period we 
received an average price of 47 cents less per barrel than was paid us in the 
quarter ending June 30.”—V. 115, p. 1847, 1740. 


Union Oil Associates, Los Angeles, Cal.—Par Reduced. 


The stockholders on Nov. 10 voted to change the par value of shares 
f-om £100 ty S95. Comnvare V. 115. p. 1847. 
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_ Union Oil Co. of California.—0il Contract—Listing.— 


The Shipping Board has awarded the company a contract for 6,000,000 
barrels of oil. The contract calls for prices ranging from 81 to 89c. a barrel 
for cargo oil and 85 to 92c. a bbl. for bunker fuel. 

The New York Stock Exchange has authorized the listing of $10,000,000 


Series A 20-Year 6% gold bonds due 1942 (see offering in V. : 
—V. 115, p. 2057, 1740. : ering in V. 114, p. 2024). 





Union Oil Co (Delaware).—Liquidating Dividend.— 


The directors, as trustees in dissolution, have declared a firs 
in dissolution upon the stock of 1% shares of no par wake Clone aie anee 
of Shell Union Oil Corp. on each share of stock of Union Oil Co. outstanding 
payable Dec. 22 to holders of record Dec. 4. Compare V. 115, p. 1953, 1543. 


United Elec. Lt. & Power Co., N. Y. City.—Cap.I ner. 


The company has filed notice of an increase in the capital stoc 
$6,000,000 to $12,697,100. The increase has been approved by the Now 
York P. 8. Commission and will be turned over to New York Edison Co. 
in payment for advances received in connection with construction of big 
Hell Gate power station of the United. The money was originally loaned 
by the Consolidated Gas Co. to the New York Edison Co., the latter in 
turn loaning it to the United company. The New York Edison Co. already 
owns 100% of United Electric stock and the Consolidated Gas owns 100% 
of New York Edison Co. stock. See V. 115, p. 1332, 1218. 


U. 8. Hoffman Machinery Corp.—Denial.— 


The company, in answer to the Federal Trade Commission, has denied 
using alleged unfair methods of competition in violation of the Clayton Act. 
The answer states the complaint was based on charges preferred by the 
Prosperity Co., a rival concern, ‘‘made for the purpose of inducing the re- 
spondent corporation to purchase said Prosperity Co., and are not pre- 
ferred in good faith.’’—V. 115, p. 2168, 1848. 


United States Radiator Corp.—Accumulated Divs.— 


The directors have declared a cash dividend of 14% on the Preferred 
stock (on account accumulations) payable Jan. 15 to holders of record 


Dec. 15. The present dividend of 14% will reduce accumulati 
about 42% —V. 115, p. 83 , mulations to 


U. 8S. Realty & Improvement Co.—New Pref. Stock.— 


At a special meeting held Nov. 24 the stockholders voted to authorize 
an issue of $10,000,000 7% Pref. stock. Of tais the right to subscribe to 
$8,081,400 is now to be offered at par to the company’s stockholders of 
record Dec. 8 1922 in proportion of one share of such new stock for each 
two shares of stock then held.. The subscription privilege will expire 
on Dec. 26 1922. The proceeds of the issue will be used to retire at not 
exceeding per and accrued interest the present $8,384,000 debenture bonds 
maturing July 11924. See V. 115, p. 2168, 2154. 


United States Rubber Co.—Listing.— 

The New York Stock Exchange has authorized the listing of $7,000,000 
additional Ist & Ref. Mtge. gold bonds, 5%, Series A, due Jan. 1 1947, 
making the total amount applied for $67 ,000,000.—V. 115, p. 1848. 


Utah Copper Co.—5S8th Quarterly Report.— 
The report covering the quarter ending Sept. 30 1922 says: 
Production of Copper Contained in Concentrates (Gross Pounds). 


Ao. Mthly. 
Third Quarter— July. Avge. September . Total. Production 
Gross pounds. _.11,175,419 10,148,606 10,605,132 31,929,157 10,643,052 
Second Quar.— April. May. June. Total. Avg .Prod. 
Gross pounds... 3,593,205 9.082,371 9,484,055 22,159,631 7.386.544 
The net production of marketable copper derived from this gross output, 
after allowing for smelter deductions, was 30,767 ,766 Ibs. the d pats i 
compared with 21,332,691 Ibs. for the second quarter. 
During the third quarter there was treated at the Arthur plant 1,518,200 
tons of ore, being 373,721 tons more than for the precednig quarter. 
The average grade of the ore milled was 1.296% copper, and the average 
recovery was 81.14% of the total copper contained in the ore, as compared 
with 1.22% copper and an average recovery of 79.51% for the second 
quarter. The average cost per net pemme Oo copper produced, including 
all fixed and general charges, but excluding Federal taxes, was 9.585 cents 
The gold and silver values in the concentrates are equal to 1.003 cents per 


aot und oS co pe re ai 
nanctia suills -—— ¢e 2d ; 
TGs 8st 
417,157 380,865 


Net profit from copper production only 
Misc. income, incl. payment for precious metals 
uarter $1,695,662 $704,159 
Earnings for the third quarter are computed on the basis of 13.74 cents 
per pound for copper. 
There was removed during the quarter a total of 461,218 cu. yds. of 


stripping, being an average of 153,739 cu. yds. per month, as compared 
with 223,639 cu. vds. and 74,546 cu. yds.. respectively. for the second 


quarter of the year. 
Tne ore delivery department transported a total of 1,610,873 tons of ore 
being an average of 17,509 tons per diem. 

Dividend .— The quarterly disbursement to stockholders on Sept. 30 1922 
was 50 cents per share, amounting to $812,245. 

Bingham & Garfield ah oe ating in its own common carrier capacity. 
tra rted a total of 200,792 tons of freight, or an average of 2,183 tons 
per diem. 

Wages.—Company, in common with others operating in the State, in- 


creased wages on Sept. 1, 50 sents pe day to skilled labor and 40 cents to 
semi-skilled.—V. 115, p. 1953, 998. 


Utah Securities Corp.—Zarnings, &c.— 


Income Account 12 Months ended Oct. 31 1922. 
Gross income, $1,624,241; exp. & int., $682,062; net income- -- 
Undistributed income of controlled companies after depreciation 
accruing to corporation...........--.----- Daas Aig ce ret nt 


Combined undistributed income 
Surplus beginning of period Nov. 1 1921: Utah Securities Corp., 
$1,530,657; controlled companies, $3,248,055 4,778,712 


Combined surplus Oct. 31 1922 $5,859,628 


Balance Sheet as of Oct. 31 1922 [Showing Condition after Retirement of the 
10-Year 6% Gold Notes Paid Off Sept. 15 1922). 
Liabilities— 
Accounts payable 
Be CREE... cawcesodan 
4 Capital stock 





Total income for the 


$942,179 
138 ,737 
$1,080,916 








Assets— 


Cash $184,208 
Accounts receivable 18,172 
an tit ll lg ES TE 3,724,868 
Other assets , 


Total (each side) $3 940,614 


x $30,775,100 par value issued under the laws of Virginia for assets 
valued at $1,256,020.—V. 115, p. 1543, 1333. 


Utilities Power Co., Meredith, N. H.—Bonds Offered.— 
Richardson, Hill & Co., Boston, are offering at 95% and int., 
to yield about 6%%%, $600,000 Ist Mtge. Series A 6% 
20-year Gold bonds. 


Dated Nov. 1 1922, due Nov. 1 1942. Int. payable M. & N. in Boston. 
without deduction for normal Federal income tax up to 2%. Beacon Trust 
Denom. $1,000 and $500 (c*). Callable only as 








0o., Boston, trustee. 
a whole at 107 4 and int. on 60 days’ notice, except as otherwise redeemed 
by sinking fund. 


Capitalization— 
First peortenge 20-year Gold bonds $2,000 


Authorized. Outstanding. 
7% Cum stock (par $100) 000 200 ,000 
Common stock (no par value) 5,000 shs. 


Data from Letter of Pres. Herbert B. Rust, Meredith, N. H., Oct. 31. 


Company.—lIncorp. in New Ham . Will construct a dam across 
the Pemigewasset River, build a power house, sub-stations and transmission 
lines and sell hydro-electric power to public utilities, municipalities and 
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corporations of central and southern New Hampshire. The dam, 620 ft. 
in length and 50 ft. in height, at Ayer’s Island in the towns of Bristol and 
New Hampton, N. H., will supply energy for the company’s first unit of 
approximately 7,500 h.p., which will be distributed by means of 42 miles 
of transmission lines and 5 sub-stations. With additional construction and 
enlarged pondage ultimate capacity of this development is estimated at 
approximately 35,000 h.p. 

Sinking Fund.—A sum equal to 1% of the total principal amount out- 
standing at the close of each fiscal year, beginning with 1924, shall be 
paid to the trustee for redemption of these bonds at not exceeding 107'4 
and interest. 

Rorniees—Cumneny is assured of a minimum gross income of $120,000 
in the first year of operation, and a net income available for interest of 
2 1-3 times the interest requirement on this issue. 

Officers.—Pres., Herbert B. Rust; Treas., Bertram Blaisdell; Clerk, 
Frank R. Prescott, Meredith; Directors, the foregoing and Ellsworth H. 
Rollins, Laconia, Clarence N. Merrill, Bristol: Gordon B. Peavey, Ash- 
land, Loui L. Sanborn, Centre Harbor, V. C. Bruce Wetmore, Boston, 
Fred D. Jordan, of Richardson, Hill & Co. 


Wagner Electric Mfg. Co.—Swuit Against Reorg. Plan.— 


A suit asking that a receiver be appointed for the company and that the 
officers of the firm be restrained from transferring the assets of, the com- 
paey to a new corporation was filed Nov. 17 in the Circuit Court at St. Louis 

ames P. Newell, in charge of the estate of R. C. Kerens, and the trustees 
of the estates of John J. Raleigh and Jane M. Leahy. Circuit Judge Hall 
issued a temporary order asking the defendants to show cause why a receiver 
should not be appointed, and also temporarily restraining them from trans- 
ferring any assets of the firm. The case has been set for a hearing Dec. 8. 

A new company, the Wagner Electric Corp., incorp. in Delaware, is to 
succeed the old company under its financial reorganization plan, per plan 
in V. 114, p. 2127, 2727. Over 93% of the stockholders, according to 
Pres. W. A. Layman, have approved of the plan. The stockholders wil] 
also vote Dec. 29 on either reducing the stock or dissolving altogether. 
See V. 115, p. 2169, 1742. 


Waltham Watch Co.—Time for Deposit Extended.— 


Both the Common and the Preferred stockholders’ protective committees 
have extended the time for deposit of the shares to Dec. 20. The first time 
limit expired Nov. 20 with more than a majority of the 70.000 shares of 
Common and the 50,000 shares of Pref. stock deposited .—See V.115,p.1954. 


West St. Louis Water & Light Co.—T7enders.— 


The Mississippi Valley Trust Co., trustee, St. Louis, Mo., will until 
Nov. 30 receive bids for the sale to it of Ist Mtge. 5% gold bonds dated 
Aug. 1 1908 to an amount sufficient to exhaust $40,413, at a price not ex- 
ceeding 105 and int.—V. 103, p. 2245. 


Western States Gas & Electric Co.—Notes Called.— 


The directors have called for redemption on Jan. 3 1923, at 101 and int., 
all of the outstanding 10-year 6% gold notes, due Feb. 1 1927. Payment 
will be made at offices of the Guaranty Trust Co. of N. Y., trustee.— 
V. 115, p. 1954, 1439. 


Whitaker Paper Co.—Bonds Offered.—A_ syndicate 
headed by Merrill, Lynch & Co. are offering at 100 and 
int. $1,500,000 Ist Mtge. 20-Year Sinking Fund gold 7s. 


The company is one of the oldest and largest paper jobbing concerus 
in the country, established 19 years ago, having warehouses and offices 
in Cincinnati, New York, Baltimore and Detroit, as well as branches or 
sales offices in 40 other cities in the country. 

The bonds are to be secured by a first mortgage on the entire real estate, 
lants and equipment owned by the company in the four cities mentioned. 
he balance sheet as of June 30 1922, after giving effect to the new financing, 

shows total net assets of $4,880,874, or $3,253 per $1,000 bond. Net quic 
assets on that date were oy Be times ee pal amount of these bonds. 

Net profits for the past 6% years ended June 30 1922, are reported to 
average $340,257 per annum, or more than 3 times the maximum annual 
interest charges on these bonds.—V. 114, p. 1296. 


White Eagle Oil & Refining Co.—To Increase Capital— 
25% Stock Dividend Proposed.—The stockholders will vote 
Nov. 29 on increasing the capital stock from 320,000 shares 
of no par value to 640,000 shares. A stock dividend of 25%, 
payable to stockholders of record Dec. 22 will be declared 
if increase in capitalization is authorized. Stock paid as 
dividend will participate in January cash dividend. 

Net income, before deducting reserves for depreciation, depletion and 
Federal income taxes for October last, amounted to $351,798, compared 
with $244,605 for 1921. Net income for the first 10 months of 1922 is 
reported at $2,868,400, compared with $1,463,500 in 1921, an increase 


of 96%. Ten months earnings were at the annual rate of $10 75 per share 
on the 320,000 shares of Capital stock outstanding.—V. 115, p .2058, 1954 ‘ 


Yale & Towne Mfg. Co.—100% Stock Dividend.— 


The directors on Nov. 22 declared a 100% stock dividend on the out- 

standi $5,000,000 capital stock, payable Dec. 1 to holders of record 

Nov. 25. The stockholders on Nov. 17 last ratified the recapitalization 

pan and voted to change the par value of the stock from $100 to $25. 
e V. 115, p. 2281, 2169. 








CURRENT NOTICES. 


—The Columbia Trust Co. has been appointed agent to disburse the 
special stock dividend of 200%, payable to holders of capital stock of 
Great Norther Paper Co.; likewise the special stock dividend of 30%, 
payable to holders of Common stock of The May Department Stores Co. 
The trust company has also been designated registrar for the Preferred 
stock of the Murray Electric Light & Power Co. 


—Carstens & Earles, Incorporated, of Seattle, San Francisco and Los 
Angeles, announce the removal of their San Francisco office from the In- 
surance Exchange Building to the ground floor of the new California Com- 
mercial Union Building, Montgomery and Pine Streets, San Francisco. 

—Hamilton A. Gill & Co., 7 Wall St., New York, have issued a booklet 
containing a general consideration of the controlling factors affecting bond 
prices, together with detailed data 04 a selected list of municipal, public 
utility and industrial bonds. Copies will be furnished free on request. 


—The New York Trust Company has been appointed trustee under the 
mortgage securing $13,876,500 New Orleans Public Service, Inc., general 
lien gold 4% % bonds due July 1 1935. 

—Halle & Stieglitz announce the removal of their Philadelphia office, 
H. Leslie Walker, Manager, to the Flanders Building, corner of Walnut 
and 15th Streets. 

—-The New York Trust Co. has been appointed trustee of an issue of 
Rolls-Royce Co. of America, Inc., $3,000,000 7% S. F. gold bonds, due 
Sept. 1 1937. 

——J. Capen Eames Jr., formerly of Hitt, Farwell & Park, has become as- 
sociated with Cassatt & Co. in the sales department of the New York office. 


—The Registrar & Transfer Co., 7 Dey Street, New York, has been ap- 
pointed transfer agent of the capital stock of the Lowry Oil Corporation. 


—~-Price, Welch & Co., 60 Broadway, announce that Allen J. McNeal 
and John J. Daly have become associated with them. 


Bankers Trust Co. has been appointed transfer agent for the Preferred 
and Common stock of Schulte Retail Stores Corporation. 





The Commercial Times. 


SF PPA PAPA PP PPP PPO VP BPP PPP PPR BAP LPP ~ _ 


COMMERCIAL EPITOME. 


Friday Night, Nov. 24 1922. 

With colder weather retail trade is better. Besides, em- 
ployment is now universal throughout this country, labor is 
in sharp demand, wages are high, and buying power is 
greater than it was a year ago. Wholesale and jobbing busi- 
ness is fair. Holiday businses is expanding. It is true that 
there is a lull in business in cotton goods for the time being, 
although woolens are selling better than they did recently 
during the prolonged warm spell. Temperatures have been 
down to the freezing point hereabouts of late and naturally 
this has had a more or less stimulating effect on the clothing 
trade. And prices of textiles have remained firm. One in- 
teresting and cheering development this week is a noticeable 
increase in the supply of cars. Trade is not so much ham- 
pered as it was. There is still room for much improvement, 
but the trend seems to be in the right direction. Flour and 
other supplies are arriving here on a larger scale, so much 
so that this fact has become a feature of some of the mar- 
kets. And cotton, after some depression, has latterly ad- 
vanced with exports to-day not much below 75,000 bales, and 
spinners’ takings for the week so large as to suggest that a 
great deal more cotton is going into consumption than is gen- 
erally supposed, although much of the business, is appears, 
is being done at the interior towns. Poland, it appears, has 
bought some 50,000 bales of American cotton. And wheat 
exports continue to be large, and for the first time this sea- 
son overtop the total for the same time last year, having 
reached some 207,600,000 bushels, an increase over this date 
last year of about 6,000,000 bushels. Corn exports are also 
running ahead of those of last year. Cotton exports are still 
nearly 300,000 bales less for the season to date, but it is be- 
lieved that Europe is simply buying from hand to mouth for 
a time owing to the state of its currencies, although it is also 
true that England has been buying more East Indian cotton 
this year than usual. 

Meanwhile the buying power of this country is rising, not 
only because of high wages and general employment, but also 
for the reason that the South is getting good prices for cotton 
and tobacco. Trade at the South feels this stimulus. Also, 
it is noted that the recent advance in grain prices has had a 
somewhat beneficial effect on Western trade. Recent re 
ports of mail order business have been gratifying. Another 
heartening feature is that fuel prices are declining, or at 
any rate, those for soft coal. The demand for bituminous 
coal has latterly fallen off, apparently for the reason that 
with increasing supplies buyers are looking for still lower 
prices and are therefore playing a waiting game. It is stated 
that the Northwestern States now have an adequate supply 
of soft coal. On the other hand, it is noticeable that anthra- 
cite coal prices keep up, although the output is the highest 
thus far this year. Meanwhile pig iron and steel prices are 
gradually falling, with production large and buyers here, as 
in the bituminous trade, holding aloof for a better buying 
basis. Building continues on a large scale, although a strike 
of 125,000 bricklayers is threatened at New York on some- 
thing like $100,000,000 worth of work. The department stores 
in this city and others in different parts of the country re- 
port a good business, especially with the fall in the tempera- 
ture. Taking the list of commodities in general there have 
been more declines in the past week than advances, although 
previous to this week it was more apt to be the other way 
about . Also, there has been some increase in failures. Raw 
wool has been quiet, with prices firm, however, at home and 
abroad. Farmers are selling their grain more freely, as cars 
become more plentiful, and better prices furnish an incentive 
to market their products. They are still handicapped by the 
high prices of other products, but it is said that farm hands. 
now that winter is approaching, are finding plenty of work 
in mines, mills and factories. Salaried workers in the big 
cities, notably clerks and so forth, are not so favorably cir- 
cumstanced, for their wages have not advanced on anything 
like the same proportions as those of the artisan population. 

The labor question still looms up as a menacing factor 
not to be ignored. And now a big building tie-up in New 
York is threatened. The trouble is between the bricklayers” 
union and building trades’ employers over the matter of 
employing members of the independent union. On Nov. 21 
the members of the Mason Builders’ Association voted to 
lock out all union bricklayers next Monday, unless on or be- 
fore that date the bricklayers who have struck return to 
work. Union officials said that this ultimatum undoubtedly 
would result in a complete tie-up of building in the metro- 
politan district, as they would not return their men to work 
with independent helpers and laborers. They threatened to 
begin on Nov. 22 to put strikes in effect on construction jobs 
throughout the city where those to whom they object are 
employed, adding that 7,000 to 8,000 union bricklayers might . 
be made idle. Several million dollars of construction work 
already is tied up by strike of some bricklayers, the Mason 
Builders’ Association have learned. How long is this kind 
of thing to go on? As the case now stands, amazing as it 
sounds, a bricklayer, it is stated, gets $12 a day for laying 
300 bricks, or close to $1 for laying two dozen bricks; that is 
something more than the farmer at one time recently, if not 
now, got for a bushel of wheat, which took him half a year 
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to raise and send to market, in contrast with the labor of the 
bricklayer in a mere fraction of a day. There is evidently 
something wrong here. In fact, it is so distinctly wrong that 
the ills of the farmer are attracting increasing attention 
everywhere. It is'‘a grave drawback in the whole business 
situation in the United States to have the buying power of 
about 55% of the populatipn seriously curtailed by the unfor- 
tunate position in which the farmer finds himself placed by 
reason of the high cost of labor and resulting high prices. 
Labor is getting more than its share of the fruits of industry. 
That fact is self-evident. And it threatens to handicap indus- 
try more and more seriously as time goes on. Wages are, it 
is stated, at about 90% of the neak level for the industrial 
group. In some parts of the West it is said farms are being 
sold out under foreclosure at less than the prices which ruled 
in 1914. What the farmer has to buy, as has so often been 
said. costs far more than what he has to sell. It is pointed 
out that the price of cloths and clothing is fully 80% higher 
than in 1913, fuel and light 155% higher than then, lumber 
and building materials 70% higher, and house furnishings 
78% higher than just on the eve of the war, while the aver- 
age rail freight rate is stated at about 57% higher than in 
1913. There is talk to the effect that rail freights ought to 
be reduced. Possibly; but it is computed that the farmer’s 
expense for freight transportation is not more than about 
10% of all his expenditures. The pinch comes in the cost of 
clothing, shelter, etc. But the truth is that labor, for its own 
benefit and in defiance of society at large, dictated the pres- 
ent immigration laws, which keep down the importation of 
foreign labor to about 25% of what it was in the two years 
immediately preceding the war. This threatens to cause 
something like a corner in labor. The labor pinch becomes 
more severe as time goes on. It need not exist. Yet industry 
is cramped by it. Iron and steel mills are running at about 
75 to 80%, as against 60% some months ago, but as far as 
ean be seen they might be running at 100% but for the sear- 
city of labor, and the consequent high cost of the output. 
Building is on an enormous scale. The October output of 
automobiles made a new high record for that month. The 
woolen and worsted industry is operating at 80 to 85%: boot 
and shoe manufactures at 80% in New England and 100% at 
St. Louis, and cotton manufactures in New England and at 
the South at from 80 to 100%. Where plants in various in- 
dustries run at 80% they would be running at 100 but for 
scarcity of labor. Everywhere there is a demand for labor. 
And yet we see the source of supply in Europe dammed up, 
mischievous legislation keeping out the labor which is so 
badly needed, solely for the beneft of labor without the small- 
est regard for the rights of the great mass of an already 
heavily taxed nation of 107,000,000 people. Steel executives 
in this country regard the labor problem as the greatest prob- 
lem confronting the nation’s industries in 1923. 

On the 21st inst. it was announced that formal notification 
had been sent to the Amoskeag Mills of Manchester, N. H., 
by the voting strikers that they had rejected the terms of re- 
employment offered by the mills by a vote of 99%. It turned 
out, however, that fewer than 3,000 operatives, or not 20% of 
the normal complement of the mills, voted on the question. 
The mills on the 20th and 21st insts. started up more than 
1,000 additional looms, and they declare that neither from 
choice nor necessity will they alter the terms of employment 
which were tendered the strikers. The strike is generally 
regarded as broken, as far as the question of hours per week 
is concerned. The Amoskeag Mills, it was stated on Nov. 23, 
now have 8,000 operatives at work and 60% of the entire 
plant is operating in part. The strike at the Pacific Mills at 
Dover, N. H., has ended after nine months’ duration with an 
acceptance by the workers of the 54-hour week. 

Light snows or rain fell in the Texas panhandle on Nov. 
21. It has been colder here and on the 23rd inst. the tem- 
perature was down to 31 degrees. In Pittsburgh on Nov. 22 
the first light snow of the season fell generally throughout 
western Pennsylvania. 


LARD firmer; prime Western, 12.25@12.35c.; refined to 
Continent, 13.25¢c.; South American, 13.50c.; Brazil in kegs, 
14.50c. Futures have advanced in Chicago regardless of 
some of the foreign news and easier prices at times at the 
Chicago stock yards. There was a good demand for cash 
lard. Pit offerings were light. Hedge selling was small. 
Clearances of product for Europe were comparatively large. 
And at interior points stocks are small. To-day prices 
advaneed, ending 17 to 25 points higher for the week. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO, 


; A Mon. Tues. Wed. Thurs. Fri. 
December delivery _cts_10.27 10.27 10.32 10.30 10.37 10.60 
Januarv delivery_._...._ 9.97 9.95 9.95 9.97 10.02 10.22 
March delivery. -_-_-__-- 19.12 10.07 10.05 10.05 10.10 10.27 
May delivery... ----- 10.25 1022 10.22 10.20 10.22 10.37 


PORK dull; mess, $29 50@$30; family, $29@$30; short 
clear, $22 50@$28 50. Beef quiet; mess, $12@$12 50; 
packet, $13 50@$14; family, $16@$18: extra India mess, 
$25 @$29; No. 1 canned roast beef, $3 25; No. 2, $2 35%; 
6 Ibs., $15; sweet pickled tongues, $50@$60 nom. per bbl. 
Cut meats rather steady: pickled hams, 10 to 12 lbs., 17 4e; 
pickled bellies, 10 to 12 Ibs., 18c. Butter, creamery, fresh, 
41@53c. Cheese, flats, 20@27%e. Eggs, fresh gathered 
extras, 42@70c. 

COFFEE on the spot rather quiet but firm; No. 7 Rio, 
10%e.; No. 4 Santos, 15@15\e.: fair to good Cucuta, 
15%@15%e. Futures fluctuated within very narrow bounds 
early in the week, with an absence of fullish tone, Rio ex- 









change on London down 3-32d., lower coffee prices in Brazil, 
a reduced short interest, a falling off in the December prem- 
ium over March to 24 points (against 30 on the 18th inst.), 
rather free selling of futures by local jobbing interests, and 
in general a disinelination to buy except on reactions. Prices 
fell on the 21st inst. with the cables lower and a certain 
amount of liquidation. On Nov. 23, despite the fact that 
Brazilian exchange was lower and trade very light, there was 


an advance of half a dozen points in some months. Decem- 
ber was most wanted, which seemed no bad sign. In fact, 
the buying of December was by trade interests. December 


is said to be selling well below the replacement price. To- 
day was first notice day on December contracts, and 24 
notices were issued. Prices advanced and ended 14 to 18 
points higher than a week ago. 

Closing prices were as follows: 


Spot (unoff’]l) 10% @1lic. |March_-_-__-_- 9.61@9.62|July_______- ‘ae 
Decem 9.94 wih beckon a 9.32@9.33 | September___8.60@ ___ 


SUGAR.—Raws advanced to 3%e. for late November 
shipment with a moderate business early in the week at that 
price. Refined has not sold freely, however, and early in 
the week at least there was evidently no great readiness on 
the part of refiners in general to pay 3%%c. for Cuban raws. 
Receipts for the week at Cuban ports were 11,272 tons, 
against 13,862 last week, 24,060 last year and 1,678 in 1920; 
exports, 44,092, against 44,650 last week, 62,414 last year 
and 16,789 in 1920; stock, 108,661, against 141,481 last 
week, 1,052,526 last year and 265,857 in 1920. Havana 
eabled that the weather was favorable for the growing crop. 
On the 21st inst. trading in the December position was vesal. 
but the new crop months were rather active, particularly 
September. Trade interests were the largest buyers, al- 
though one house with Cuban connections sold 2,000 tons 
September, it appears, at 3.77c. The sugar futures’ tech- 
nical position is by some considered bullish. On the 22d 
inst. trade interests bought December and Cuban interests 
bought, it was said, some 3,000 tons of March. All Cubas 
offered at 37%ec. were taken by refiners. The supply at that 
price is said to be pretty well cleaned up. On the 23d inst. 
4c. was asked for small offerings of Cuban spot raws. To- 
day was first notice day on the December delivery, and five 
notices were issued. Western beet up to 7e. Cane here 
5e. f. a. s. prompt and 4.60c. distant. Cane refined, 7.10c. 
for granulated. To-day spot raws were quiet at 4c. for 
Cuban, with offerings small. Conflicting stories are afloat 
as regards the sales of new crop Cuba. Western interests 
report a sharp falling off in the beet crop. Futures ad- 
vaneed here to-day and ended 8 to 15 points bigher for the 


week. the latter on March. a 
Spot (unofficial) ___5.65|March.----- 3.51@3.52 July -...----3.76@3.77 
ecember _ _.3.91@3.92|May____--.-- 3.64 @3 .65 | September. __3.85@3.87 


OILS.—Linseed on the spot has been scarce, and while 
the tone has not improved, the market is described as rather 
steady. There is a good business in December going on at 
82c. per gallon. And there is a better demand for the 
distant deliveries. Paint and varnish manufacturers are 
purchasing very sparingly. Spot carloads, 87c.; tanks, 83c.; 
less than earloads, 90c.; less than 5 bbls., 93e. Cocoanut 
oil, Ceylon, bbls., 854@8%4c.; Cochin, 94% @9%ec. Corn, 
erude, 94%e. Olive, $1 15@$117. Lard, strained winter, 
13 l4c.; extra, 12%{c. Cod, domestic, nominal; Newfound- 
land, 58ce. Spirits of turpentine, $1 57@$1 59. Rosin, 
$6 45 @$8 15. Cottonseed oil sales to-day , including switches, 
22.300. Crude S.E., 8.37%@8.50c. Prices closed as 
follows: 


Spot ___.c.9.50@10.00|January__. 9.76@ 9.78| April ----- 10.05@10.10 
November. _9.50@10.00| February.. 9.86@ 9.92) May------10.15@10.18 
Decemher__9.57@ 9.58|March__-.10.00@10.02! June- - - - -- 10.20@ 10.27 


PETROLEUM.—Crude prices on the 22d inst. were 
revised. The Mid-Continent crude oil was put on a gravity 
basis by the Prairie Oil & Gas Co., the largest purchasers 
and producers. This was done because of the heavy pro- 
duction of low gravity oil in Kansas, Oklahomaand North 
Texas fields, and also because of the fact that some refiners 
and pipe lines were paying premiums for higher gravity oll, 
ieaving lower gravity oil for the Prairie. New schedules are 
as follows: Below 28 degrees Baume. 90c.; 28 to 29.9, $1; 
30 to 32.9. $1 10: 33 to 34.9, $1 25; 35 to 36.9, $1 40; 37 to 
38.9, $1 60: 39 and above, $1 80. This basis does not affect 
Mexia or Healdton crude oils. Kerosene in good demand 
and firm. Foreign consumption is very heavy. Gasoline 
dull and easy. Gas oil quiet but steady. New York prices: 
Gasoline, cases, cargo lots, 28.75¢.; U. S.Navy specifications, 
bulk, 15.50e.: export naphtha eargo lots, 18¢e.: 63 @66 deg.. 
21c.; 66 to 68 deg., 22c. Kerosene, cases, cargo lots, 17¢.; 
cefined petroleum, tank wagon to store, 15c.; motor gasoline, 
garages (steel bbls.), 24c. According to the Geological 
Survey, the daily average production for October increased 
14,655 bbls. to 1,524,355 bbls. And daily average imports 
increased some 21,342 bbls. On the other hand, the daily 
average consumption amounting to 1,686.097. increased 
44,464 bbls. Stocks increased only 1,160,000 bbls., which 
is the smallest monthly increase since August 1921. Pipe 
line and tank farm stocks of domestic oil increased 2,240,000 
bbls., 1.311.000 of which is credited to California. Stocks 
of Mexican petroleum held by importers in the United States 
decreased 1,080.000 bbls. 
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RUBBER quiet but steady. There is said to be a pretty 
good inquiry for speculative account, but very little actual 
business is being done, because buyers and sellers do not agree 
in their ideas on prices. London of late has been rather 
steady, but business there, too, is quiet owing to the differ- 
ence of views between buyers and sellers. Buyers bid 12%; 
sellers ask 124d. Smoked ribbed sheets and first latex 
erepe spot and Nov., 24¢.; Dece., 24%e.; Jan.-Mar., 24 4c. 
Para quiet; up-river fine, 24c.; coarse, 1734¢. Central also 
quiet; Corinto 114%@12e. 

HIDES have been quiet and rather weaker. Later prices 
were falling, River Plate reports show. Some 16,000 San- 
sinena steers sold, it was said, at equal to 21 4c. sight credit. 
Cables gave the Argentine price at $54 25. Other small 
sales were reported at slight declines. Here common dry 
hides were persistently dull and nominal. Some 1,000 
Peruvian sold, it seems, at 141%c. for choice 35-36-lb. hides. 
Calf skins were declining. At Chicago on Nov. 22 big packer 
hides were dull. A feature was sales of first salt Shicago city 
ealf skins at 19c. a Ib., a deeline of 1c. or 3c. this week. 
There was a sale of 4,000 La Blancas at $54 74, equal to 
21 %e. c. & f., and also, it is said, 4,000 Smithfield steers at 
$55, which is equal to 22 ye. c. & f. 

OCEAN FREIGHTS were firm on grain and West India 
traffic, with a moderate business. Grain has been coming 
forward more readily to the Atlantic Seaboard and grain 
rates have been firm. 


Charters included grain from New York to Rotterdam, 14c. November; 
from north Pacific to United Kingdom, usual options, 38s. December; 
grain from New York to Genoa, 20c. November; from Atlantic range, in- 
cluding Boston and Portland, to Antwerp or Rotterdam, 15c. early Decem- 
ber; to Marseilles, 4s. 3d. December; to three ports in Denmark, 20c. last 
half December; grain from Atlantic range or Portland to Venice, 4s. 9d. 
Dec. 1-15; 10% grain from Atlantic range or Portland to west coast of Italy, 
4s. 6d. December; grain from Atlantic range to Antw Hamburg range, 
15%c. early December; option of United Kingdom at 16c.; to Antwe 
Hamburg range, 15c. Dec. 25-Jan. 15, option United Kingdom at 3s. 6d. 
a Quarter; six months time charter in West Indies trade, 1,333-ton steamer, 
$1 40 delivery during January north of Hatteras; six months’ time charter 
1,631-ton steamer in West Indies trade, $1 30 November delivery; one 
round trip in New York-Mediterranean trade 2,122-ton steamer, 1 10 

rompt; grain from Atlantic range to west coast of Italy, 22c. November 
Jecember: lumber from north Pacific ports to New York, $15 50 December: 
from Campbellton to New York, S650 November; coal from Hampton 
Roads to Santiago, Cuba, £2 prompt; nitrate from Chile to Jacksonville- 
Boston range, $5 50 January-February: pig iron from Antwerp to both 
Boston and (or) Philadelphia, 12s. one, 13s. both, prompt: six months time 
charter in West Indies trade 1,845-ton steamer, $1 15 December delivery 
in Cuba; six months’ time charter in West Indies trade 1,484-ton steamer, 
$1 20 December delivery Cuba. 


TOBACCO has been in fair demand and about steady. 
For wrappers the inquiry at times has increased somewhat, 
and also for fillers, and prices in some quarters are reported 
firm. Not that there has been any very large business 
actually done. There is certainly room for improvement, 
not to say considerable improvement. But the feeling is in 
the main hopeful and it is believed that with the approach 
of the holiday season, trade will increase, especially as em- 
ployment is very general throughout the country wages 
are high, and buying power is greater than it was early in the 

resent year, all of which must insure more or less to the 
nefit of the tobacco business. 


_ COPPER firm at 137%,@14¢e. for electrolytic. And while 
it is true buying of copper and brass has been very light of 
late, most of the large wire drawers and brass mills have 
enough orders on hand, it is said, to keep them busy at the 
present rate of operations for about three months. One 
authority estimates the consumption of copper by the auto- 
mobile industry at 50,000,000 lbs. for 1922. This estimate 
is based on the fact that there are 10 lbs. of copper in each 
Ford car and approximately an average of 20 lbs. in other 
makes of automobiles. 

TIN both here and in London has latterly declined; 
spot here 36%%c. Lack of American support has discouraged 
British believers in higher prices. American consumers, 
it is reported, do not believe that the present statistical 
position warrants present high prices. Lead quiet but 
steady; spot New York, 7.20@7.25c.; East St. Louis, 6.85@ 
6.90e. Prompt lead is scarce, and what little there is sells 
only in small quantities, at 7c. per pound New York, which 
is $5 per ton above the market. Zine declined with London; 
spot New York, 7.40@7.45c.; East St. Louis, 7.05@7.10c. 
Production is increasing. 

PIG IRON has been quiet despite the fact that inquiries 
have been on a somewhat larger scale. There have been in- 
quiries from automobile and pipe works of a worth-while 
kind, aggregating for the two interests some 48,000 tons. 
Prices have been lower on pig iron at all producing centres. 
Coal quotations have weakened in the Youngstown district. 
At the furnaces and lower Lake docks on Nov. 1 the stocks 
of iron ore, it appears, were 5,000,000 tons more than at the 
same date last year, or an ample supply until the resumption 
of shipments next spring. In Eastern Pennsylvania and 
Buffaio district prices dropped $1. Buffalo iron is quoted at 
$27 and possibly $26. A sale of standard foundry No. 2 X 
is said to have been made at $27. At Chicago the price 
dropped $1 and has latterly been quoted at $29 base. At 
Birmingham iron is said to have been offered at $22, a de- 
cline of $1. Basic pig iron is quoted at $27, valley furnace, 
a decline of $1. 

STEEL output is the highest since 1920, the Pittsburgh 
sheet output at 90%. But the demand aside from that from 
the railroads has been moderate. Yet the consumption 
is said to be pretty close up to the production. Fabricated 
steel has been active. The demand for ears increases, es- 
pecially at Chicago. It is pointed out, too, that the sea- 
sonable falling off in new structural undertakings usual at 
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this time of the year is not so marked as in most years. It 
suggests the urgency of the needs. But in some directions 
prices have eased. The quotation of 2 cents for plate, 
shapes and bars has been shaded, it is said some $1. to $2 
a ton, especially on car material. Meanwhile it 1s a hope- 
ful circumstance that although car shortage is still com- 
plained of, mills in the Pittsburgh and nearby districts, 
where transportation has been most difficult, have not 
found their stocks accumulating much over recent totals. 
At the same time new business lags, because of an uncer- 
tainty as to prices in the forepart of the coming year, and 
an natural disinclination under the circumstances to buy 
beyond the neéeds of the near future. Meanwhile the 
Welsh trade is underselling Americans on tin plates. It 
is said that the Standard Oil Co. has bought 150,000 boxes 
from Wales for its foreign needs. And Welsh mills are also 
competing successfully with American mills on the Canadian 
Pacific coast. Black sheets have been quoted at 3.35c. 
basis and tin plates at $4 75 per base box. Inquiries are 
in the market for 200 more locomotives and nearly 7,000 
more cars. German manufacturers secured the Japanese 
railroad order for the Imperial Government road of 5,000 
tons at $8. it is stated under the American price. The 
South Manchurian railways will open bids this month on 
15,000 tons of 100 |b. rails. 

WOOL has been in fair demand and steady. In Boston 
there has been a moderate trade at generally firm prices. 
Trade is only moderate because it appears some are looking 
for lower prices within the next six weeks regardless of the 
recent firmness of foreign markets. In Boston the market 
recently for 54-70s combing has been about $110 clean 
basis, landed Boston, without the 3le. a pound clean content 
duty. Good fine stapled Montana or equivalent sold 
recently at $1 10 clean basis, small lots of half bloods at 
$1 30 for good; choice three-eighths, $1 65; good high quarter 
blood combing wools, 90c. clean basis. For fine stapled 
Montana wool $1 40 was quoted clean landed cost. Fall 
(6 months) Texas wools sold recently at Kerrville at $1 20 
to $1 25 clean basis landed Boston. A year ago these Kerr- 
ville wools sold at 20'4c., or about 58c. to 60c. clean basis 
landed Boston. Boston was much interested in the London 
sale of the 22d inst. and its strong prices. Also the first 
Geelong sale of the season in Australia showed a general 
advance of 10% on offerings of 21 ,000 bales of very good wool. 
Merinos, good to choice, are up 9c., it seemed, clean basis 
landed Boston. One eable put the clean landed cost of 
warp 70s out of this sale, not figuring duty, at $1 25. Cables 
from Montevideo offered average shrinking good combing 
on the following basis landed in the grease: Sixties, 50c.; 
58s, 47e.: 56s, 44c.; 50s, 40e.; 48s, 32¢.; 46s, 26c. 

At Wellington, New Zealand, on Nov. 20 11,000 bales 
were offered and 10,000 sold. About 75% of the offering 
was old-season clip. Good demand from British, Conti- 
nental and American buyers. Prices firm. The range on 
greasy crossbreds 50.58s. was 17d. to 20d.; 48-50s, 10%4d. 
to 16d.; 46-48s, 10d. to 15\4%4d.; 4446s, 814d. to 1334d.; 
40-44s, 7d. to 9\4e.; 36-40s, 644d. to 8d. 

In London on Nov. 21 the November (eighth) series of 
London wool sales scheduled to begin that day was post- 
poned until the next day owing to a dense fog over the city. 
In London on Nov. 22 the eighth and last of the 1922 wool 
auction series opened with total offerings on the list of 
165,000 bales of free wools and 60,000 bales of British Aus- 
tralian Wool Realization Association wools. These will be 
offered at 19 sessions ending Dec. 22. Large attendance on 
the 22d. Offering of ‘‘Bawra’’ and free wools, 14,900 bales. 
Demand sharp from British, Continental and American 
operators. Withdrawals small. Selection mostly greasy 
erossbreds. Compared with the prices at October series, 
fine grades advanced 5% and medium to coarse 5 to 10%. 
Few merinos unchanged. Queensland brovght 27 ed. 
ereasy. <A little scoured merino from Victoria and West 
Australia sold at 46d. Assortment of Puntas good and the 
greasy crossbreds sold at Australasian prices. In London 
on Nov. 23 the joint offering was 13,300 bales. Good de- 
mand from British, Continental and American operators. 
Crossbreds firm. Merinos more plentiful and prices rather 
weaker than in October. Sydney 3,677 bales; greasy merino, 
26d. to 30'4d.;: scoured, 224d. to 49d.; greasy crossbred, 
11144d. to 20d. Queensland 670 bales; greasy merino, 19d. 
to 29d. Victoria, 2,250,bales; greasy crossbred, 7d. to 30 4d. 
West Australian 554 bales; greasy merino, 17'4d. to 25d.; 
scoured, 36d. to 46d. New Zealand 5,741 bales; cross- 
breds best greasy, 1914d.; scoured, 3814d.; slipe, 27d. Sales 
of Realization Association wools in Liverpool have been 
scheduled for Feb. 18-19 and March 1-2 and in Hull for 
Jan. 12and Feb. 23. 

The Boston ‘‘Commercial Bulletin”’ in its issue of Nov. 25 
will say: 


While’ the market generally has been quiet during the past week, the 


long awaited opens at London has unquestionably encouraged the wool 
markets both here and abroad. A | attendance is reported at the 
Colonial auction in Coleman Street and prices have opened par on merinos, 
slightly above par on fine crossbreds, and 5 to 10% dearer on low and 
medium crossbreds, compared with the October sales. Bradford instantly 
responded to the demonstrated strength of the market, both in London and 
in the Colonies, where the markets are a bit higher. 


COTTON 
Friday Night, Nov. 24 1922. 
THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below.® For 
the week ending this evening the total receipts have reached 
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217,953 bales, against$251,578 bales last week and 294 ,227 
bales the previous week, making the total receipts since the 
Ist of August 1922, 3, 199, 790 bales, against 2,783,391 bales 
for the same period of 1921, showing an increase since Aug. 1 
1922 of 416, ta bales. 





' 


|Thurs.| Fri. Total. 


12,865 15,014) 6,227) 84,451 
3,528!) 3,528 
18,399 3% rte 
8,181 


Sat. | Mon. | Tues. | Wed. 
41,936) 21,512 








New Orleans. 


Jacksonville __.- 
Savannah 


Charleston 
Wilmingtor 








Baltimore 
Philadelphia _- _- 


Totals this week_! 45.428! 30.015! 34.763! 32,117\ 30,472! 45,188!217.983 


The following table shows the week’s total receipts, the 
total since Aug. 1 1922 and stocks to-night, compared with 
the last year: 























1922. 


wer Aug: This 
22. | Week. 


1.536.636 
400,902 
611,873 


1921. 


Since Aug) 
1 1921. | 


1.304 664) 
94. 


Stock. 





secetnts to 
Novo. 24. | This 
Week. 1922. 1921. 
395,75 
11,139 





Galveston 
Texas Cee asus 


Port Arthur, &c- 
New Orleans. 
Gulfport _ . 
Mobile _ - 
Pensacola _ 
Jacksonville 
Savannah 
Brunswick_. 
Charleston 
Georgetown 
Wilmington 
Norfolk _ _- 
N'port News, 
New York. 
Boston. 
Baltimore. . 
Philadelphia 


Totals 

















123, O78 


111 66: 
2.561) 7 | 5,920 
2,349; 27,790) 2,355) 1,949 
1.608; 17,908 442} 15,788 
217,983 3,199,790!137 .225'2,783.391'1,196,670) 1,459.33 


In order that comparison may be made with other years, 
we give aed the totals at leading ports for six seasons: 


1921. | 


60, 667 
7 667) 
30,27 79) 
1, 199) 
15.622| 
250 
1,046 
3,086 
11,456 
6,618 


~ 137,225) 269 805 
3.199.790 2.783.391 12.479 .202 2 680.646 2. Os 9 653!2. 826.35 9 














Receipts at— 1922. 1920. 1919. 


101,458 


1918. 1917. 


46 590 
18 








Galveston. 
TexasCity ,&c. 
New Orleans. 


* 
—_ 


Sto Wwe 


genet 
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Savannah . 
Brunswick 
Charleston 
Wilmington 
Norfolk - 
N’port N. , &e. 
All others. 


oS GOD 

GOics Cro 

~~ Ordo 
nN 





2S: : 


we » * 
CDORKOOUN 


—" 
es 
Li) 
Qo 

p © 


16 
5. 678 LO, 709 


—_ + 


Tot. this wee mE 217 983) 
Aug. 1 


. 87 | 
136, 340 182, 262 
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Since 





The exports for the week ending this evening reach a total 
of 153,648 bales, of which 62,585 were to Great Britain, 
11,989 to France and 79,074 to other destinations. Below 
are the exports for the week and since Aug. 1 1922. 





Week .ending Nov. 24 1922. From Aug. 1 1921 to Nov. 24 1922. 
Exported to— Exported to— 

Erporis es ——-—___— —— + — 

from— Great | | Great | 

Britain .| | France | Other . | Total. Britain. | 


— Ee 
22,676, 
25 no 2a 


Total. 


924, 040 
375,395 
24,332 
227 ,393 
26,118 
275 
3,097 


Other. 
480,210 
153.526 
200 
154,199 





5,817, 38,920 67,413| 261,603 
7,387, 33,007| 146,237 


15,004 
45,784 
12,577 


Galveston _ 





Norfolk _ __. 


Baltimore _. 
Philadelphia 
Los Angeles. 

San Fran. __ 


Total 1922. 


Total 1921. 
Total 1920. 





291 
550 
21,403 
320,833)1,011,251 2,003,687 


582,835 | 326 056 1, 330,592 2,239,483 
639,083) 269,344 "706 832 1,615,259 


In addition to above exports, our telegrams to-night also 


give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. 





ui 989 79,074153 84s 671 603 





28,024 7,346 62,217 97,587) 
72,188) 19,100 103,203:194,491 














On Shipboard, Not Cleared for— 


Ger- Other 
many. |\Cont’nt. 


23.947 





| Great 
Nov. 24 at— Britain. 


Galveston __. -| 23, 302 25,800) 8,000 

New Orleans._| 9,688) 4,533) 16,222 38,830 
Savannah 4 1,000 
Charleston *___| a! ‘B00 1,7 
Mobile 
Norfolk | 

Other ports.*_; 4,500 


Total 1922-_) 41,934 
Total 1921__| 38,363 
Total 1920__| 82,029 


* Estimated. 


Leaving 
Stock. 


ae O41 


Coast- 
wise. Total. 


_——-- —— - --——— — 


20.000| 101,049 


France. 








109/496 

7 600) 127,911 
22 ,565| 159,023 1,047,647 
6679] 148.222) 1.302.108 
9'306/239 433'1.115.677 




















7,292 
32,030 








-—— aaa 





Speculation in cotton for future delivery has been much 
smaller and prices at times have shown more or less weak- 
ness, especially for December. December has been under 
pressure in fear of a large issuance of notices, or at any rate, 
20,000 to 25,000 bales, an issuance sufficiently large to have 
a depressing effect to-day, the first notice day for that 
month. In anticipation of these notices there has been a dis- 
tinct pressure to sell December, especially as there were ru- 
mors that New Orleans and Norfolk would ship cotton to this 
market for tender. Moreover, there have been such depress- 
ing factors as dull and declining spot markets, dulness of 
cotton goods, smallness of exports and more or less depres- 
sion in stocks, bonds, foreign exchange and the grain mar- 
kets, which have not been entirely ignored. Yet the factors 
bearing directly on the cotton trade have naturally had the 
most influence. Among these was the dullness and hesitant 
if not actually weaker tone at times in Liverpool. Local and 
Manchester selling there has been a factor. Liverpool, too, 
has found speculation dwindling, as was the case in New 
York and New Orleans. Liverpool also has been overshad- 
owed by the dulness of Manchester. That centre suffers 
from a falling off in its East Indian trade and also from the 
lessened buying power of Continental markets. This, to be 
sure, is nothing new, but the cumulative effect of poor mar- 
kets in the Orient and also, so to speak, at its very doors on 
the Continent, has been more pronounced than ever in Lanca- 
shire. And for that reason, by the way, there has been per- 
sistent talk to the effect that the working time there of the 
mills on American cotton was to be reduced. Not that any- 
thing in this direction has actually taken place. But the 
mere mention of the possibility has not been without its ef- 
fect, notwithstanding some cynical comments to the effect 
that both Liverpool and Manchester were talking poor in or- 
der to depress the price of American cotton at a time when 
both markets were none too well supplied with the American 
staple. Yet it is a fact beyond dispute that Liverpool’s spot 
sales of cotton for some time past have been largely made up 
of other than American cotton. Indeed, it is said by some 
Southern crop experts that of Liv erpool’s spot business thus 
far this season some 70% has been in non-American growths. 
East Indian cotton has, it seems, been especially favored by 
Liverpool in facing hard times across the water. It is as- 
serted that East Indian cotton has been obtainable at sey- 
eral cents under the price of American. So that Manchester 
mills have naturally found it more profitable to make yarns 
from East Indian cotton rather than from American. What 
is more, there have even been hints that East Indian cotton 
would be offered rather more freely to American mills, whose 
imports it is well known consist mostly of Egyptian long 
staple cotton. Finally, all months at one time got below 25 
cents. and December was even with months over which it 
recently had a good sized premium. Liverpool, Japanese, 
Wall Street, Western interests, Southern concerns and local 
operators have all at times been selling. 

Meanwhile the reports from Worth Street, Fall River and 
New Bedford, as well as Manchester, have been anything but 
cheering. There has been a distinct falling off in the sales, 
and it would seem a certain softening of prices on some 
goods. At any rate the aggressive spirit recently noticeable 
has to all appearances died down. Fall River, indeed, sent 
reports to the effect that the consumer objected to ruling 
prices. And it goes without saying that everybody is on the 
qui vive as to this matter of the price at which economic law 
threatens to stop the rise in raw cotton. Recent reports were 
to the effect that the consumer balked at buying goods made 
from 26-cent cotton. Whether this is a temporary loll in 
trade or something more remains to be seen. Some maintain 
that the world’s consumption of American cotton this sea- 
son is not likely to exceed 12,000,000 bales, possibly not more 
than 11,500,000, as against 12,800,000 bales last season. As 
already intimated, England is using more Oriental cotton 
than heretofore. Continental Europe is poor and cannot 
buy much. 

On the other hand, the market certainly showed signs of 
resistance at around 25 cents. It was noticed that whenever 
the price got below that point it came back readily as soon 
as selling pressure disappeared. This soon attracted atten- 
tion. It happened day after day. And on Thursday rebuying 
by liquidated longs was something of a feature. Also, New 
England and Canadian mills bought December and March 
here on a somewhat larger scale. That had a more or less 
cheering effect. Rumors, too, on that day that a large 
Southwestern spot interest had sold 20,000 bales of the actual 
cotton to Czechoslovakia and another rumor from New Or- 
leans that some 50,000 bales had been sold to Poland had a 
certain effect. These reports were contradicted. But for a 
time they had a bracing effect. So did a report that the 
United States was to grant a loan to Germany. And to-day 
it was insisted that the Poland report was true. Another 
fact of interest was that the world’s spinners’ takings of 
American cotton this week were expected to stand out in 
strongly bullish contrast with the relatively small total for 
the same week last year and the year before. The ginning 
report on the 21st inst., too, was considered more or less of a 
bullish document. It is true that it put the total ginned up 
to Nov. 14 this season at 8,869,857 bales, against 8,146,227 
bales the revised figures up to Nov. 1, 7,270,573 up to Nov, 14 
last year, 8,914,642 in 1920 and 7,604,320 in 1919. The gin- 
ning for the period from Nov. 1 to Nov. 14, moreover, was 
723,630, against 627,847 for the same time last year. In 
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other words, here is a ginning far larger than any in recent 
vears. But on the other hand, it is maintained that there 
has rarely or ever been a crop picked, ginned and marketed 
with such rapidity as the present one. The report is va- 
riously interpreted as pointing to a crop of anywhere from 
9.500.000 to 10,000,000 bales. But ideas as to the yield have 
latterly shown some tendency to crysatllize around 9,600,000 
to 9,700,000 bales. Two crop statisticians have latterly 
named these figures. Liverpool. according to one view, has 
latterly shown some tendency to crystallize around 9,600,000 
crop. At least that is the belief of some members of the trade 
here. Europe at one time was skeptical, and not unnaturally 
so after the bad blunder of Washington officials last year. 
But there is an idea that Washington statisticians, smarting 
under last year’s criticism have been much more careful this 
vear. At the same time some maintain that the carry-over 
in this country into next season is not likely to much exceed 
530,000 bales, as against a surplus on Aug. 1 1922 of 2,800,000 
bales. It is argued, too, that a severe pinch of scarcity is 
likely to be felt during the first half of 1923, and that the 
price is likely to rise to a point where economic law automat- 
ically imposes a check on consumption. The universal query 
is, naturally, What will that price be? That, of course, the 
future must determine. 

To-day prices were some 30 to 37 points higher, with the 
December notices only 14,100 bales, exports 74,586 bales, spin- 
ners’ takings larger than last week, spot markets higher, the 
technical position better and the trade, Liverpool, Wall 
Street, the South, liquidated bulls and shorts, all buying. 
This offset the dulness of goods, the smallness of spot sales 
in Liverpool—only 3,000 bales, of which 1,000 bales were 
American—Japanese selling and more or less liquidation. 
Yet it is true there was a reaction towards the close. There 
was a large amount of swapping between December and 
January. The final tone was steady. Closing prices to-day 
show a decline for the week of 20 points in December, 11 on 
January, with March unchanged and May 4 points higher 
than a week ago. Spot prices here advanced 25 points, mid- 
dling reaching 25.70c., which. however, shows a loss for the 
week of 10 points. 

Dallas, Texas, reported on Nov. 18 that an order for 50,000 
bales of cotton had been placed with the Texas Farm Bureau 
Cotton Association by the State Universal Stores, Ltd., of 
Russia, it was announced at the office of I. J. Semeniouk, 
American representative of the company. ‘The cotton will 
permit the Russians to start up textile mills idle several 
years. Delivery to Petrograd is provided. 

The members of the Master Spinners’ Federation have re- 
ceived ballots to decide the question of reopening the Liver- 
pool cotton market on Saturdays. It is urged that it would 
strengthen the Federation’s hands to make strongly renewed 
representations to the Liverpool Cotton Association to re- 
open. The spinners are to communicate their views to buy- 
ing brokers. 

The official quotation for middling upland cotton in the 
New York market each day for _ past week has been: 

Nov. 18 to Nov. 24— Sat on. Tunes. Wed. Thur Fri. 
Middling uplands_______. 28 ti oS 05 25.40 25.20 265. 45 25.70 


MARKET AND SALES AT NEW YORK. 


Spot 
Market 
Closed. 


= Quiet 10 pts dec___- 
uliet 65 pts dec____ 
Gulet 34 pts adv____|Stead 





SA LES . 
| Contr’t. 


Futures 
Market 








Spot ° 











uiet 20 pts dec_-_-_- 
uiet 25 
Steady 2 


tsadyv____ 
pts adv . if 




















FUTURES S.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





1 
Friday. 
Nov. 24. | 


Tuesday .| Wet'dan, 
Nov. 21. | Woo. 22. 


S«turday,| Monday. 
Noo. 18. Wor. 20. 


Thursd’u, 
Noo. 23. 











' 
x we 
i 
i 


25.50 .74|24.88 £40 24.88 /50 24.92 f25 24 .97-£35) 25.20- al 24.88-f62 
25 .60-.65' 24.95-.96|25.32-. 35/25 07-.09) 25 .25-.30 25.48-.! = it indan 


25.49-.80 24.85-/29 24.80 S34 24. 95-/25 24.98-f48' 25.40- 70 24. 80 F830 
_|25.50- 53/24 .89- 92 25.30-.32/25.08-.09/25.38-.40 25.56-. 58|— 


hppa # i Sst 


5.1 0 

|25.47 —\24:90 —|25.31 —|25.07 —|25.40 ea 
25.43-.71|24.85-/25 24.84-/38 24.97-/26'25.02-.55 

“125.44-.48 24.90-. 93,25. '31-.35 25.07-. 10)26. 45~.48 

DERE! RRA eat Dats ibies > ia Bt hs 

25.35 —|24.84 > 23 — 25.00 i 38 a 


25.26-.50 24.74-f08 24. 76-$25 24.85-f13 24.92-f40) 25.37- 
.|25.28-. su i 77-.85,25.20-.23 


2 


25.37-.38)25.08-.38 
25.58 —|— — — 





25.50-.77 
25.60-.65 


24.84-/77 





25.55 — 


25.3 é 67 
24.95-. 518. 32>. — ~ 52 
24.70 —|— — —|— 

24.80 — 25.15 | 32 — 
24.50-.75 24 60-f07 25.08-.35 
24.63-.68 25.00-.03) 25. 17 
24.10 —"e 5 a 
— 


23.68 —|\23.40 —|23.69 —|23. | 


2295-128) 22 pal 98-140) 23. 34-.50/22. 95-155 
23.18 —|22.92 —i23.20-.24'23 37 —!_ 


74-467 


a MES 


125.10 —\24.62 — 


24.98-/25 24.46-.78 
24.98 —/24.40-.52 


25.03 — 


24.46-.92 - 24.46-£35 
24.82-.83 - 


cecal Eimeeettitt I Aen ti 


nora 90|24.88-.90 
. | 24.38 23.88 eee dow alk 





— ee —_—_——  —— 


124.05 —|23.53 


23 .55-. 73\23 05-32 
23.45 —~'23.05 bid 


t 23.00. 


— 
—_—_—_— } 


88 











Range 
Closing ___. 
J 25.00. 





THE VISIBLE SUPPLY OF COTTON to-night, as made 


up by cable and telegraph, is as follows. 


Foreign stocks, as 


well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 
1922. 


Nor 24— 


Stock at Liverpool 


Stock at London. 
Stock 


at Manchester. 


Total Great Britain 
Stock at e- 


Stock at Bremen. 
Stock at Havre. 


Stock at Rotterdam. 
Stock at Barcelona 
Stock at Genoa__. 
Stock at Ghent. _-. 


_bales. 


686.000 
4 


1921. 
889,000 
1,000 
79,000 





969 ,000 
12,000 
319,000 


1920. 


80: (000 


1919. 

959.000 
12,000 
83,000 





957.000 


83,000 
151,000 
1,000 
65,000 
21.000 


§85 .000 


141,000 
9,000 
46 000 
54.000 





23 ,000 } ee 
344,000 250,000 


1,391,060 935,000 
70,000 
558 ,O97 
74,000 
1 74 000 





699,000 
668 000 


Total Continental stocks_____- 








Total European stocks _ - 1,114 000 
India cotton afloat for Europe. 90 0 
American cotton afloat for Europe 497 000 
Ezyot, Brazil, &c..afloat for Eur’e N00 
Stock in Alexandria, Egypt 
Stock in Bombay, India d 3! 
Oe 1.196 670 330 1,: 

Stock in U. 8. interior towns___.1,484 662 6 Re 
U. 8. 13,462 2,539 30'631 


Total visible supply 5,172,794 6,364,352 5.919.978 5.374.323 
Of the above, totals of American and other descriptions are as follows: 


American— 
Liverpool stock. _.__. ____- bales_ ag I 000 526.000 507,000 
0.000 58,000 69,900 


Manchester stock 
Continental stock 615,900 270,00 
American afloat for Europe. ---- A2N8223 558,097 
4 port stocks ___-1.196 670 1 450. 330 1,355,110 
v" 1,542,660 1,483,140 
462 22.539 30.631 


interior stocks........... 1,484 662 
U. 3. exports to-day__-_--- 13, 
Total American 4,635,352 4,' 272. 978 4.2: 


East Indian. Brazil, &c.— 

LAverpod stock 363,000 367,000 
1.000 3.000 

9 000 


London stock 
81.000 


108.000 
110,000 

07 ,000 
735,000 


1,729,000 
4,635,352 


6, 364. 352 


exports t DM asaseccenee 











Continental stock - 

India afloat for Europe 

Eeypt, Brazil, &c., afloat 

Stock in Alexandria. Egypt 
Stock in Bombay, India-_-_------ 


Total East India, &c 
Total American. -_-_--- 


174 000 
874,000 
1.647 000 
4,272,978 


5,919,978 5 
11.°24, 








1.251.900 
..3,921,794 


Total visible supply - - - - - - - -- 5.007 794 
Middling uplands, Liverpool 4 801. 
Middling upland. New York__--. D5, 70c. 
Eeypt. good sakel, Liverpool- 2 
Peruvian, rough zood, Liv erpoal _ 
Broach fine, Live Se ee ema 
Tinnevelly. good. Liverpool Ri 3. . 
Continental imports for past week have been 128,000 bales. 
The above figures for 1922 show an increase over last week 
of 59,632 bales,a loss of 1,191,558 bales from 1921,a decline 
of 547.184 bales from 1920 and a decrease of 59.632 bales 
from 1919. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and sinee Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year—is set out in 
detail below: 


1,145,000 
4,231,323 


D374 - 323 











| Movement to Nov. 24 1922. Movement to Nov. 25 1921, 











Touns, ' Ship- 
ments . 


Week. 
1,004 
41 


2,264 
1,542 
1,285 
7,542 
5,610 


Stocks 
Nov. 
25. 
770 12,310 
290 


1,053 3! 





Receipts. —_ Receipts. Ship- | 
ov. ——! ments. | 


24. | Week. | Season. | Week. | 


9,087 664 21,164 
4,750 390 4,771) 
21,934; 1,495 
10,994 995 
18,410 
63,563 








| Week. Season. 











1,348, 27,414! 
62 6,068 
2,170} 48,418 
50,095 


Ala., Birming’m 
Eufaula 
M ontgomery| 


Little Rock ..- 
Pine Bluff_-_- 3, ‘768 
Ga., Albany _-- 67) 
Athens. __---| 2,169 
Atlanta_____| 5! 2! , | 82,1: 743 7,083 50,508 
Augusta... _- 181,927 1] 675 141,821 
Columbus - 23 .273 976 18,464 
21,396 662 
751 


La., Shreveport) F ’ ‘ ' : 1,000. 44,000 

Miss.,Columbus 582 
Clarksdale___| 
Greenwood _ " 
Meridian _ 
Natchez... -—-_' 
Vicksburg - --| 
Yazoo City_- 

Mo., 8t. Louis. 

N.C. . ,Gr’nsboro 
Raleigh aT 

Okla., Altus_-_-! 
Chickasha__.| 5,1 
Oklahoma__.| 6,476 

8.C., Greenville 














12, 153 
11,059 
22,442 
19,012 
19,803' 

528 
21, 998) 
4,803 13,112) 
5,331) 29,539 


37 352) 
3,970 
850 
7,973) 











336,978, 24.658, 
20,362, 466 
5,303 400 
49,188, 4,534 
37,572, 3,016 
38,269 1,981) 

3,128) 56,783) 84,104) 1,420, 
Greenwood _ . 41 2| 10,014) : 7 844 152, 8,847 
Tenn..Memphis 52.071)176.238| 460,138) 28, 141/268, 985 

Nashville....| --- 2 299| 134 796 
Texas, Abilene _| 1,236, 2.111. 97 ,386, iil 4,577 
Brenham.._.-' 312 4'320) 9,052) 560 4,836 

| 600} 1,160) 22,496, 874 

2,776, 18,727| 7,104 90,094 4,479 
oe 110, 800 17,300 400 
2,014,853)103, 967/433, 368) 71,500 1,466,330 60,635 
63,649} 5,044 6,305) 1,111! 33, 587| 1,345 


40,889; 2, 500) 3,279) ial peed 76 
48,081) 3, 978 13,912) 2,500 39 a0 1,654, 13,631 
Total, 41 towns'323,172 4. 570, 882 300,289 1484662. 201 ,932 3,861, 135179 .462:1542660 


teas be ncany QWOTAs ane FOR 32 YEARS. 


- 11906 - -11.20c¢c. 1898 
75c.'1897 . 
70c. L896 
ae 
*. 18904 . 
“>: (ae 4 
he. {1892 ____ _10. 
i840) 








42,892 
Honey Grove 
Houston -~ -- -| 1101,02 





San Antonio -| 
Fort Worth. 


—s ———__—__—_—_-} — a 











is 15. 10c. 
.14.60c. 
. 9.35c.'1 
10.20¢e. 


"11.85.1907 _.. 
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OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 

1921 

Nov. 24— 


Since 
Shi pped— ’ qg. 1. Mice 
Via St. Louis__._. - big tne , 2 24.65% 343 ,248 
Via Mounds. 11,350 : 172,841 
Via Rock I« lend 4, A69 
Via Louisville 31.023 
Via Virginia points____ __.- 99,378 
Via other routes, &c_. 101,882 


746,841 
65,461 
8,612 











Total gross overland. 67 ,203 
Deduct Shi pments— 
Overland to N. Y., Boston, &c- 911 
Between interior towns. __- 573 
Inland, &c., from South. 15,374 


Total to be deducted _ __ - 16,858 
Leaving total net overland *-_-_- _§0,345 
* Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 
has been 50,345 bales, against 38,320 bales for the week last 
vear, and that for the season to date the aggregate net over- 
land exhibits a decrease from a year ago of 162,416 bales. 





‘185,971 


560. 87 0 





398,454 38.320 _ 


WEATHER REPORTS BY TELEGRAPH.—-Reports to 
us by telegraph from the South this evening indicate that 
in the northwestern part of the cotton belt there has been 
considerable rainfall. Some top crop is reported as ma- 
turing in Texas. 





Rain. Rainfall. 
Galveston, Texas lday 0.04 in. 
Abilene 2 days 
RESET SR SE re ee 3 days 
Corpus Christi 
Dallas 


mean 62 
mean 45 
mean 63 
mean 61 
mean 52 
mean _. 
mean 54 
mean 60 
mean .- 
mean 52 
mean 59 


low 50 
low 32 
low 50 
low 48 
low 38 
low 44 
low 38 
lew 46 
low 42 
low 36 
low 43 
low 34 
low 42 


Shreveport, La 


2days 0.08 in. 
Mobile, Ala 


2days 1.54in. 
2days 1.35 in. 
Savannah. Ga y as 

low 42 


Charlotte, No. Caro ? ear 0. 19 in. low 30 mean 51 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through the 
outports. 





P95 
Receipts at ports to Nov. 24___. F oa 137 ‘295 2. ad 391 
Net overland to Nov. 24. ; 50,345 54 8.320 560,870 
Southern consumption to Nov. 24a 80,000 al 373,000 7 33" 000 1,143,000 


Total marketed____._._____.-348,328 4,971.244 248,545 4,487,261 
Interior stocks in excess____- . 23,643 968 ,67 22.470 425,422 


.371,971 271,015 


In Sight and Spinners’ 
Takings. 














Came into sight during week. pare 
Total in sight Nov. 24 
Nor. spinners’ takings to Nov. 24_ 108,936 127,163 
a These figures are consumption; takings not available. 
Movement into sight - 2 years: 
Week— s. Since Aug. 1— Bales. 
364,458 1920—Nov. 26__........- 4,471,776 
1919—Nov. __447 ,440|1919—Nov. 28 i 4,764,769 
1918—Nov. 29 276,878 |1918—Nov. 29__.-_.__--- 4,649,592 
QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS. are the closing quotations for 
middling cotton at Southern and other principal cotton 
markets for each day of the week: 


| 


4,912,683 
985,249 











Closing Quotations for Middiing Cotton on— 
Saturday, Monday. Wed’ day. Thursd’ y. 





Week ending 
Novo. 24. Tuesday. 





H 

Little loa 
RR 12 
Fort Worth 


NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for lading contracts in the New Orleans cotton 
markets for the past week have been as follows: 


— 


























| Soturd 7 
Noo. is. 


Tuesday, 
Nov. 21. 


W ednesday 
Noo. 22. 


Monday, Thursdy , 
Noo. 23. 


Nov. 20. 
November. 24. 98, ona 45 —— 24. 82 ——|24. 52 ~-— 124 85 
.124.98 ———|24.45-24.48124 82-24 86/24 .52-24.55/24.85-20.88|25.13 
.. 125.02-25.05) 24 .32-24 .56124 85-24 .89/24.57-20 .60/24 .92-24 .97|25.16-25.20 
_|25.01-25.6424.51-24.59/24 88-24 .92|24.65-24 68/24 98-25.03 25.20-25.25 
24.89-24 .90) 24.39-24.44124 .74-24.75)|24.52-24.53/ 24 88-24 96 25.13-25.15 
24 .63-24 .65| 24.13-24.16|24.44- 24.49/24 .28-24 29'24.63 —— 24.85 
.|23.02 bid |25.52 bid |22.90 bid [22.67 bid (23.00-23.05 23.15 bid 


Steady Steady Steady Steady Steady §§ Steady 
Options_! Steady Steady Steady Steady Steady Steady 


CENSUS BUREAU REPORT ON COTTON GINNING 
TO NOV. 14.—The Census Bureau issued on Nov. 21 its 
report on the amount of cotton ginned up to Nov. 14 from 
the growth of 1922 as follows, round bales counted as half 
bales, comparison being made with the returns for the like 
period of 1921, 1920 and 1919: 


State. 
Alabama. _-_ 
Arizona _. 
Arkansas _. 
California 


Frida, 
Nov. 24. 











-_-—- — 


+e --- - 


January 




















aA 








—— States 8,869,859 7.274.201 8,914,642 7,604,320 
number of round bales included this year is 151,578, , gontnes 117,569 
ong hy al OF. ite, 284 bales in 1920, and 84,241 bales in 1‘ 
e number of American-Egyptian bales included thin _ is af 715, 
ea with 16,105 bales in 1921, 31 514 bales in 1920 and 19,009 bales in 
The number of Sea Island included this ng A ear Hy! 4,737, against 2,656 bales 
in 1921, 848 bales in 1920 and 4,231 bales 
The corrected statistics of the’ quantity of Fs ml ginned this season prior 
to Nov. 1 are yi 146,227. 
There were 1 4,893 ginneries operated prior to Nov. 1. 
CONSUMPTION, STOCKS, IMPORTS AND EXPORTS—U. 5S. 
Cotton consumed during the month of October 1922 amounted to 533, La 
bales. Cotton on hand in consuming establishments on Oct. 31 
1,379,770 bales, and in public storage and at compresses 4,329,902 B., 
The number of active consuming cotton spindles for the month was 33.- 
$i ei mee total exports of domestic cotton, including linters, were 





t 


Week Receipts at Ports. Stocks at Intertor Towns. 


| 1922. | 1921. | 1920. | 1922. | 1921. | 1920. 


Sept. | : | 
8__| 95,017|107,847| 76,219] 416,161 987,030 
~7|163;102|143.000| 77.434) 471,529, 983,869 
| 168,787|128.999| 600,54011,037.994 
205,490,159,041| 743,1601,147,941 


275,188|258,740\173,236| 897,611\1,225,335 
13_.|250, 881/275, 129/202.284)1, 
20 '326,020,269,084/241.843)1, 
net 297, 539217, 5991271, 682 
3. .\e8s 080 238,187 261,804 1. 
10__ 294,227 184,605 263,684 1,408,301 1,465,821 1,353,590 346 875 214,253321.151 
17__ 251.573 170,422 214,119 1,461,019 1,520,190 1,423,547 304,296'224,791284,076 
24 _ 217.983 137,225 219,756 1.484662 1,542,660 1,483,140 241 626 159,695 279,349 
The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1922 are 4,178,658 bales: 
in 1921 were 3,208,813 bales, and in 1920 were 3,102,401 
bales. (2) That although the receipts at the outports the 
past week were 217,983 bales, the actual movement from 
plantations was 241, 626 bales, the balance going to inerease 
stocks at interior towns. Last year receipts from the planta- 
tions for the week were 159,695 bales and for 1920 they 
were 279,349 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statisties are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 


poe 


\Recetpts from Plantations 
1922. 1921. | 1920. 

















, 134,235,776 
51,131/273,635 
os 446|335,578 


653 1.436, ont 296 123/489, 8521294, 124;340,920 











1922. 1921. 


Season. 


Cotton Takings. 
Week and Season. 





Week. Week. 


Visible supply Nov: 17 5,113,162 6,428,707 
Visible supply Aug. 1-_ > 3 ,450 6, 
American in sight a Nov. 24_. 4 
Bombay receipts to Nov. 23. 
Other India shipm’ts to Nov. 
Alexandria receipts to Nov. 22 
Other supply to Nov. 22 *- 








111,250 
(912.683 
455, 000 


9,000 
310,000 


$1,000 
Total supply - . -----. _...1§,617,133 10,668,716\6,834,722)11,918,933 
Deduct— | 


Visible supply Nov. 24 ‘5,172,794 5,172,794 6,364,352 6 364,352 


Total takings to Nov. 24.a....| 444,339! 5,495,922| 470.370] 5.554.581 
Of which American . “-"| 302°339 3'978'372| 337'370| 4/360 58! 
Of which other. 142,000 1,517,550 138.000' 1. 


1,194,000 
* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the total estimated consumption by Southern mills. 
1.373.000 bales in 1922 and 1.143,000 bales in 1921—-takings not being 
available—and the aggregate amounts taken by Northern and foreign 
spinners, 4.122.922 bales in 1922 and 4,111,581 bales in 1921, of which 
2,6°5,372 bales and 3.217.581 bales American. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 





























1922. 1921. 1920. 
Nov. 23. eins 
Recetpts at-— Since Since Since 
Week. | Aug. 1. Aug. 1. | Week. | Aug. 1. 
43 ,000 


206 000 455,000! 37,060! 299,000 





Week. 
67 ,000 














Bombay 





For the Week. | Since Aug. 1. 


ee ae ee — ee eee 





A 


| Great | Contt 
| Britani.| ment. 


Contt- 
| nent. 


Japan &| 
China. | Totat. 
3,000) 27, | 30,000 a ods 305,500, 465,000 
osee = iret 50 708 ,000 
i 289 ,000 


70,550 
48 ,000 
98 ,000 


apan &| 


China. Total. 























38, 192,050 305,500 535,550 
il, 242,000 503,000! 756,000 
19, 237,000 131,000| 387,000 


appears to showja 


000 7,003 33, 
4.000 35,000 36 


According to the foregoing, Bombay 
decrease compared with last year in the week’s receipts of 
24,000 bales. Exports from all India ports record an in- 
crease of 29,000 bales during the week, and since Aug. 1 
show a decrease of 220,450 bales. 


por 


-—-—<- 


36 ,000 
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ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive a weekly cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corre ‘sponding week 
of the previous two vears. 





ne ee 


Alerandria, Egypt, 1920. 
November 2? 


ee en 8 eee me ee — 


Recei pts aopeers y— 
his we 
Aue hy Fs 


- - -—— en 
ee ee ee ~ - — 





on O00 
1.893 .293 


409.990 
2 987 802 


120,009 
9 2239 589 


i] 
1 | Since i 
| Week. Aug. at 


Since 





Since 
Aug. 1. 


39.953 
31,230 
43,704 
11,028 


—— eee 


| Since 
Week. |Aug. ] 


18.000 
9.09% 


Exports ( bales)- 
To Liv erpor 7 
To Manchester. &e 
To Continent and India 
To Amcrica 


Total exports. 


Week. 





72 068" | | 
NOW AS. 7911 


4 
oll A 
i 
) 


58 4°41) 8, 
14.900 8&9.) rf} 4, 
5.000, 47.058 | 14, 


146. 00 | 266. 767'' 27 








} 
200 200). R36 8. 500 125,915 











Note.—A cantar is 99 Ibs Ss. Ke ypt ian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending Nov. 22 were 
400,009 cantars and the foreign ‘Gipmetn 46. on bales. 


F MANCHESTER MARKET.—Our report received by 
eable to-night from Manchester states that the market for 
both yarn and cloth is quiet. Stocks of both goods and 
yarns are accumulating. We give prices to-day below and 


leave those for previous weeks of this and last year for com- 
parison: 








= _ - — _—— 


1922. 





Shi r{- Ce ot’ n' 
Mid .\ 
U/pl's} 


| “birt 1C van 
te « Common : Vid 
to Finest. 13 ol's 


| 8% ths 
ings. Common 
io Finest. 


328 Cop 
Twist. 


32s Cop 
Twist. 





qd. a d. 
19% @G 21% 
@ 20% 


@ 20% 
20% 


| 4. 
3/21% 
5|23 


— 
NM Ww « 

le 
nN x 


@16 


@1% 
16 
@ 21% @ 16 
@ 21% @17 


22 : @17 

b 22% @17 : 

@ 23% @17 : @ 20%170 @1890 

21% @ 22% @17- I ( 21 |} 170 @18 0 


SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 153.648 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 

Bales. 

NEW YORK—T° Liverpool—Nov. 17—Celtic, 100; Samana, 2,550 2,650 

To Bremen—Nov. 17—President Roosevelt, 2,303 2 303 

To Rotterdam—Nov. 20—Valendam, 100. 

To Havre—Nov. 22—Rochambeau, 686 
GALVESTON—To Barcelona—Nov. 16—West Chatala, 3,450 __- 

Nov. 23—Aldecoa, 8,180 

To Genoa—Nov. 18—Marte, 5.877 

To Bremen—Nov. 22—Noccalulu, 5,059_-.......-..-------- 

To Havre—Nov. 21—-Farnworth, 5,817 

To Japan—Nov. 22—Kashu Maru, 8,354.._Nov. 23—Toba 


To Liverpool—Nov. 22—Treglerson, OPES... OF. 23—Nar- 
cissus, 8,674 


@19 ¢ 

37123 } 26 18 9 @19° 

9 @19 ° 

18 @19 § 
24%)\18 @19 


@18 9 
@18 3 


[eatin 1 


23 #|17 5 
21 #173 
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To Manchester—Noy. 23—Narcissus, 4.102. 
NEW ORLEANS—To Liverpool—Nov. 18—Hessian, 688 
To Manchester—Nov. 1 Hessian, 3,840 
To Antwerp—Nov. 23—Carplaka, 79 
To Havre— Nov. 17—De la Salle, 4.651_-- Nov. 23—Carplaka, 


o China—Nov. 20—Dryden, 900 
> Rotterdam—Nov. 17—Spaarn rndam, 842 
To Venice—Nov. 22—-Ophis, 250: H igho, 2,800 
To Vera Cruz—Nov. 17—Yumuri, 311 
To Copenhagen—Nov. 22—Maryland, 
To A A 18—Ohicago Maru, 679___Nov. 20—Dryden, 
0...Nov. 23—Tuscaloosa City, 6,015 
SAVANNAH—To Bremen—Nov. 23—Heinrich Ka ser, 3,378. _-_-. 
To Rotterdam—Nov. 23—Heinrich Kayser, 30 
HOUSTON—To “ee len ov. 17—Antillian, 14,608___Nov. 24 
~—Navigator, 1 
To Genoa—Nov. 23—Jolee, 7,387 
NORPOLE— To Liverpool Nov. 18—Parisiana, 
To Manchester—Nov. 24—Manchester Mariner, 2,450 
. ae at? New Britain, . 000 


I—Nov. 11—N ebraska, ae 
Pennsylvania, 350 AR <n UE TGR ass ic + oa . 400. ME 
ee aA ee 
apan—Nov —Mexico Maru, 
WILMINGTON—To Bremen—Nov. 17—Aladdin, 6,000 








COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 

= 








LIVERPOOL. —By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Nov. 3. Nov. 10. Nov. 17. Nor. 
Sales of the week 48,000 4 2 500 
Of which American. -- 
Actual e ! 
Forward 


Of which American 
Total imports 
Of which American 


The tone of the Liverpool market for spots and futures 
each day of the = ast week and the daily closing prices of 
spot cotton have,been as follows: 





; 
i 


{ 
Spot. Monday. | Tuesday. | Wednesday. Thursday. | 


aaj = 


| Saturday. | Friday. 











Market, [ | 
12:15 Quiet | 
P.M. | : 


More Dull | 
| Demand | 


14.8] 14.72 
6,000 4,000 
Quiet, un- | Quiet, 


to 3 4to7 pts. 
advance. 


Dull. 





Quiet 





Mid.Upi'ds 
EE ete 


14.80 14.80 


5,000 


14.81 | 


HOLIDAY 6,000 | | 3,000 
Oniet, 
5 to7 pts. 


. advance 


Futures. 
Market =} 

opened { 
Market 

4 


P.M. | 


Barely stdy Very stdy., 
8 to 16 pts. 1 pt .dec.to ched. 
decrease. | 8 pts.adv.| pts. adve 


Steady, Barely stdy Barely stdy| Steady, (Very st’dy 
10 to 22 pts 5 pts.dec.to 5 to 16 pts.'8 to 11 pts. ‘18 to 24 pts 
decrease.  7pts.adv.' decrease. | advance. advance 





Prices of futures at Liverpool for each day are given below: 








| 
Wed. | Thurs. 


12%! 4:00 12'4| 4:00 
D.mi9.mMm.ip. mM |D. m 
™ = 
d ai ' ry ' A. 
4.36 14.20 14.27 14.30 
4.18 14.04 14.08 14. 
4.07 13.9013 .9 


Nov. 18 _ 
12%! 12% 


0 m D 





4: n0 
ip. ™m 


4:00 12% 


.. m mijip.m.jip.m) 





; 


nm itwooni | 
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November ___. 
December ___. 
January 
February _.-__. 
CE 


Ono 





September - eG 
October 


WH wWwWwWwwow 
ame nner e 
IR © 

ee oy 
Dh WWWwwwiwe 
RO won D 13 ~3 DE 
SO=OwWwSHDOna>~) 











Psy re 


Friday Night, Nov. 24 1922. 

Flour has been in only moderate demand owing to the de- 
cline in wheat and an idea that it may go further. Also. at 
least moderate offerings of resale flour have been available 
at much below first hand prices. And receipts have in- 
creased very noticeably. In a single day they were 93,170 
sacks, of which 51,425 were for the domestic trade. This has 
led to a certain amount of reselling as the arrivals exceeded 
the immediate requirements of the market. Moreover, there 
has been little new export demand. Foreign buyers seemed 
loath to pay recent prices, especially with wheat falling. It 
is agreed, however, that if wheat prices should take an up- 
ward turn it might easily stimulate the foreign demand. On 
Nov. 21 the receipts here were 79,462 bbls. This told. There 
was some reselling at prices under mill quotations. 

Later in the week flour was offered here for immediate 
delivery at discounts of 25 cents per bbl., it is said, under 
prices for mill shipment. ‘This, to be sure, had no very 
marked effect, although, on the other hand, it was something 
that could not be ignored, either. Believers in better prices 
for flour point out that these second-hand offerings are 
likely soon to be absorbed, and that stocks here are far from 
large. Much of the flour arriving at New York is said to be 
going directly into the hands of the consumer. Yet it is none 
the less an interesting fact that in three days the arrivals at 
New York were some 271,526 sacks. Of this, it was stated. 
128,442 sacks were for domestic consumption. 

Wheat declined early in the week, with large liquidation 
in a “long” market, with a reaction due, and indeed, in the 
general opinion, overdue. Also, Arthur W. Cutten, of Chi- 
cago, issued a very bearish statement, given below, in sub- 
stance taking the ground that there will be a world’s crop of 
nearly 900,000,000 bushels to supply demand estimated at not 
more than 600,000,000 bushels. Last Monday prices fell 2 to 
3 cents. Also, a private cable from the Argentine estimated 
the exportable surplus at 185,000,000 bushels, which was 35,- 
000,000 over the last official report. This offset an increase 
of only 134,000 bushels in the visible supply and world’s ex- 
ports for the week of 17,048,000 bushels, of which 15,375,000 
were from North America. Exporters were credited with 
taking about 750,000 bushels, principally Manitobas, and it 
was stated that a good part of the demand had come from 
Great Britian. It is true, too, that on Tuesday prices ad- 
vanced 1 to 144c. on a renewed demand. The visible supply 
increase of 134,000 bushels in the United States last week 
against a decrease in the same week of last year of no less 
than 4,505,000 bushels, after all leaves the total only 34,364.,- 
000 bushels, against 50,877,000 a year ago. 

On Nov. 21 on better buying prices advanced after an early 
decline on further liquidation. A private cable from Aus- 
tralia estimated the crop there at about 90,000,000 bushels, 
compared with last year’s yield of 144,000,000. This was in 
suggestive contrast with the reports of an increased crop in 
Argentina. The Winnipeg market was strong, and this 
braced Chicago and helped businses with export houses, it 
was said. The sales of cash wheat to exporters were about 
750,000 bushels, of which the greater part consisted of Mani- 
toba, although there were also about 300,000 bushels of du- 
rum. Many do not agree with the bearish ideas of Arthur W. 
Cutten, though, of course, they do not cite export sales of 
Canadian wheat as a bullish argument. 

Later on prices declined. Liverpool at times during the 
week has shown a disposition to ignore advances on this side 
of the water. It has even responded to advances in Chicago 
with a decline. Also, there has been only a moderate export 
demand of late. On the 22nd inst. export sales amounted to 
only 250,000 bushels of Manitoba. And Argentine markets 
were depressed. Coincident with favorable crop reports, 


something which offset the decreased yield in crop esti- 
mates in Australia. 
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Arthur W. Cutten, the well-known wheat trader of Chi- 
cago, takes issue with those who think the outlook is bullish 
for wheat. He says in part: 


While Europe's crops are undoubtedlv short of last year, recent official 
and semi-official advices tend to modify the oar unfavorable reports. 
ince has increased its preliminary estimate 20,000,000 bushels and 
Spain 14,000,000 bushels. The impression is growing in Germany that 
qeocueers greatly under-estimate their crops, in an effort to escape taxation. 
he fact stands out that Europe with ex-European countries, have imported 
less wheat and flour than during the corresponding period last year, not- 
withstanding their harvests were interfer with by wet weather. The 
theory that European finances are going to be restored over night is not 
borne out by developments, as their condition is generally accepted by the 
world’s leading international bankers as being on the verge of another 
collapse. Nearly 5 months of the pres year have passed and North America 
has exported 192,900,000 bushels of wheat out of a surplus estimated at 
575,000,000 to 600,000,000 bushels, leaving almost 400,000,000 bushels 
still available, in addition to close to 100,000,000 bushels of rye available 
from this year’s crops. Harvest is under way in Argentina and Australia, 
with a combined surplus estimated at 230,000,000 bushels. India and the 
Balkans are estimated to have 65,000,000 bushels, a world's total ofa round 
870,000,000 to 900,000,000 bushels to fulfill world’s import requirements a 
little over 600,000,000 bushels at the present rate of takings. It appears 
that through the unfavorable car situation the American producer has 
lost his opportunity to dispose of his entire surplus at favorable terms. 


Paris advices say that France may return to a combination 
of wheat and potato flour similar to the old war bread, owing 
to the failure of the season’s wheat crop. The reduced pur- 
chasing power of the franc will be aggravated if France buys 
a large supply.of American wheat at dollar prices. French 
restaurants have begun a movement looking to the econom- 
ical use of bread. To-day prices advanced with lighter re- 
ceipts and firmer closing cables, a strong Winnipeg market 
and an idea that Canadian and American farmers have sold 
considerable of their surplus. Closing prices at Chicago, 
however, show a decline on December wheat for the week of 
1%c., while May has dropped only ec. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


: Sat. Mon. Tues. Wed. Thurs. Fri. 
is ela i iia ce Mle cts.140% 138% 139 137% 137 137% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 


Sat Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator_cts.120% 118% 120% 118% 117% 118% 
May delivery in elevator___._._-- 11 116% 118% 116% 116% 117% 
July delivery in elevator________- 109% 108% 109% 108 107% 108% 


Indian corn declined early in the week with wheat and on 
heavy “long” selling of corn itself. The technical position 
seemed to have been weakened in the recent advance. It had 
become to all appearances overbought. The demand fell off. 
A reaction was due and it came. Not that it was anything 
very marked, for the cash demand was brisk. But on the 
other hand the receipts have been large, and last week the 
visible supply in the United States increased 795,000 bush- 
els, in striking contrast with an actual decrease in the same 
week last year of 769,000 bushels. It is true that the present 
visible supply for all that is only 9,962,000 bushels against 
17,936,000 bushels a year ago. But with the receipts increas- 
ing and bullish speculation less aggressive, the tone has not 
been so firm. 

Later on reports from the West said that the interior cash 
demand had fallen off. Also, it appears farmers have lat- 
terly shown more disposition to sell their new corn. It ap- 
pears further that the crop movement is restricted only by 
the supplies of cars and inferentially would be much larger 
than it is now if transportation facilities were better. On 
the other hand, export demand of late has been somewhat 
larger. The total sales for two days were stated at 600,000 
bushels. No. 2 yellow corn in Eastern cash markets has at 
times been in rather small supply, while the demand has 
been steady. 

On Nov. 1 the receipts at primary points were smaller than 
expected and cash markets were firm and futures higher. 
Also, exporters took hold a little better. The foreign inquiry, 
in fact, was the best for some little time past. The export 
sales were about 300,000 bushels. To-day prices were rather 
irregular, but interior receipts were said to be smaller, and 
the feeding demand fair, with provisions high. There was 
an advance here early in the day of % to Ic., but much of it 
was lost later. Final prices show a decline for the week of 


1 to 1\c. 
DAILY CLOSING PRICES OF CORN IN NEW YORK, | 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Gs |S De cd potiatid cts. 91% 90% 91% 9Q1 90% 91 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator.cts. 71% 70% 71% 


70% 70 70 
May delivery in elevator___... ~~ 71% 70% 71% 70% 70 70% 
July delivery in elevator.......-- 70% 69% 70% 69% 69% 69 


Oats declined at the opening of the week, but rallied some- 
what on the 21st inst. with other grain. But a lack of strik- 
ing features and falling prices at times for wheat and corn 
have had a natural tendency to keep prices from advancing 
much. This is not surprising, seeing that receipts at primary 
points have been larger, while the demand has been anything 
but urgent. It is true that the visible supply in the United 
States decreased last week 84,000 bushels, but in the same 
week last year the falling off was 325,000 bushels. It is also 
true that the total visible supply in this country is only 33,- 
743,000 bushels, against 68,396,000 a year ago, but the thing 
that takes the edge off these statistics is the absence of any 
very insistent demand, domestic or foreign. 

In the later trading prices for a time were firmer with a 
rather better cash demand. But still later prices eased in 
sympathy with other grain. 

Later there was some export demand, even if not very 
large, but it is also a fact that what there was of it was 
chiefly for Canadian oats. About 50,000 bushels of Cana- 
dian were sold for foreign markets. To-day prices advanced 
14c., but show a decline for the week at the close of % to ce. 





DAILY CLOSING PRICES OF OATS IN NEW YORK, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
BVO. B We enecdeacveke cts. 55% 56 56 56 54% 53%@54 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator_cts. 444 43% 43% 43% 42% 438% 
May delivery in elevator________. 6 43% 42% 42% 43 
July delivery in elevator._._____- 40% 39% 39% 39% 39% 39% 


Rye weakened somewhat early in the week with wheat 
down and considerable liquidation of “long” holdings of rye 
recently acquired. This was the more natural as export de- 
mand fell off. It became only moderate and lost its force as 
a bullish factor, whereas recently, as is well known, it was a 
prominent and stimulating feature. The visible supply in 
the United States fell off 1,480,000 bushels as against a de- 
crease in the same week last year of only 207,000 bushels. 
As the case now stands, the total visible supply in this coun- 
try is 9,194,000 bushels against 6,558,000 a year ago. On the 
21st inst. prices advanced to some extent with other grain. 

On Nov. 21 there was a good cash demand which offset 
heavy liquidation. An early decline of 1 to 1c. on that day 
was recovered and prices ended % to %c. higher, with sales 
of about 500,000 bushels against old business. 

Later on prices declined somewhat, with export business 
small and cash premiums inclined to fall. To-day prices ad- 
vanced 4c. early, but lost the improvement later. The latest 
prices are 314¢c. lower for the week on December and %4c. on 
May. 
DAILY CLOSING 


PRICES OF RYE FUTURES IN CHICAGO, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator_cts. 9034 88% 89% 87% 87 8 
May delivery in elevator... .-- 90% 89% 9014 88% 88% 88% 
The following are closing quotations: 
GRAIN. 
Wheat— Oats— 
a Oe a cw cowba $1 37% Be Gees aoc ccea §3% Oot 
No. 2 hard winter__--- 136% FeO. @ Ween dccwcsc 52% @53 
orn— Barley— 
me. SD PERO Licccen tele 91 ER No 
RES-ANG. Bivdsiouccoaws 100% Di bnssanddnioe 83 @85 
FLOUR. 
Spring patents.-.---. ~~. $6 85@$7 25| Barley goods— 
Winter straights, soft... 5 Hh 6 25 Ee 75 
Hard winter straights... 635@ 675 Nos. 2, 3 and 4 pearl. 6 50 
First spring clears... 575@ 625| Nos. 2-Oand 3-0____- 5 75@$5 90 
Te Glee. ciitewchode 5 25@ 590; Nos. 4-Oand 5-0__-.-- 60 
Corn goods, 100 Ibs.: Oats goods—Carload 
Yellow meal__._..-- 210@ 220' spot delivery... 302% @3 12% 
COR TI sie ticcecs 2 00@ 210 





The statements of the movements of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three vears have been: 












































Receipts at— Flovr. Wheat. Corn. | Oats Barley. Rye. 
»bis.1961bs.\bush. 60 lbs. bush. 56 ibs ‘push. 32 lbs .|\bush.48lbs .\bush .56lbs. 
Chicago _._-.- 460,000 755,000} 2,626,000! 2,148,000) 249,000) 593,000 
Minneapolis_ - ...---| 3,845,000 109,000 558,000} 404,000) 332,000 
Duluth ___--- ....--| 2,020,000! Cine fi 25,000} 135, 852,000 
Milwaukee - - - 140,000 95,000) 168,000 435,000| 257,000 8,000 
Tee oc Libs 117,000! 120,000 SE od caiees 7,000 
NR a ee AS 77,000 89,000 See es, fF a 
St. Lews...< 102,000) 1,304,000 675,000 894,000 30,00 7,000 
, os 44,000 81,0 572,000 545,000 16, 14,000 
Kansas City. stoned ae 220,000 ee: oda gee 
Omaha ..-..-.. sl cal 593,000 771,000 ie ee eee 
a re | eae wd 181,000 133 ,G00 er rn a ee 
Indianapolis._| -_-.-.. 60,000 618,900 ae. a ae 
Total wk. °22 746,000] 10,866,000) 6,101,000) 6,005,000) 1,091,000; 1,893,000 
Same wk. ‘2! 386,000} 5.859,000! 3,899,000; 2,692,000; 368,000) 530,000 
Same wk. '20); 270,000} 8,151,000} 2,301,000) 3,037,000) 1,361,000, 715,000 
Since Aug. 1— 
FR 8,877 ,000|195,238,000/103,655,000) 83,564,000)16,118,000\16 809,000 
NE es evalal 7,588 ,000/187 ,737 ,000)111,395,000) 83,991,000)11,741,000, 8,504,000 
1920______| 4,265,0001148 436.000! 51.324,000' 84,839,000' 16 ,836 ,000 19 ,363 ,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday Nov. 18 1922 follow: 









































Receipts at— | Flour. | Wheat. Corn Oats. Barley . Rye. 
| Barrels. | Bushels. Bushels. | Bushels. | Bushels. | Busheis. 

New York. __| 325, 3,291,000 354,000 716,000 61,000; 719,000 
Portiand, Me- 7,000 621,000 » omnes FF a a 
Philadelphia _ - 66, 2,205,000 455,000 TA seemed 3, 
Baltimore - - _ - 42, 1-047 000 912,000 110,000 21, 615,000 
Newp’t News. [——— —~©=— thn .° \oatnme . eneeewh, lesan 
Mobile ....-.- I: paid ali 11,000 iE .e0wnce (cease 
New Orleans* 94,000;' 1,190,000 646 ,000 Ce a 
SO cad: stadia OO ers eee eee, ee 
Montreal _._.;| 250,000; 4,540,000 640,000 305,000; 275,000, 276,000 
Boston --.---- ,000 359,000 5, COR 3 cence] . conces 
Total wk. '22; 826,000) 13,506, 3,023,000} 1,512,000, 357, 1,613,000 
Since Jan .1°22\22,734,000/251,777, 137,987,000) 63,587,000) 16 ,235,000)41,824,000 
Same wk. '21| 554, 5,555,000} 1,840,000 698,000| 261,000 82,000 
Since Jan.1 -21128,947 0001256,676,000 88'491.000 41,795,000 16,792 ,000'22,501 ,000 





*Receipts do not include grain passing through New Orleans for foreign ports on 
through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, Nov. 18 1922, are shown in the annexed 
statement: 
































| hels. | Bushels. | Barrels.| Bushels. | Bushels. | Bushels.|Bushele. 
New York____. 2,124,275 343,938 167,630 437,527| 582,987) 94,791) ....-- 
Portiend, 380....| $71 "900 Ren ht | 7,000, 198,000) --.-..- éeadd™ : wean 
a et * She oee . eee ao i wie dine o 
Philadelphia._.._| 2,222,000' 289,000 36,000, 220,000) 42,000) 5,000; --... 
Baltimore. - ---.| 471,000) 163,000, 13,000, -.----| ------ 92,000; -... 
ewport es oS ee ae BE eee vane ins as 
Mobile. ...___. etre 11,000 10,000; 16,000) .--.-.-.- ie Er eee 
New Orleans.... 255,000 1,274,000, 43,000 GA aiken Bee 
Galveston. __._- ) San” ceehes reas BRO 34,000; -_... Sie 
Montreal... _- | 6,796,000, 422,000 104,000, 416,000) 415,000/207,000) _... 
Total week 1922 13,699,275 2,502,938 383,630 1,293 ,527|1,073,987\400,791, __.- 
Corr. week 1921) 7,061,113/2,129,907.367,260 451,850) 12,000'565,333 





The destination of these exports for the week and since 


| July 1 1922 is as below: 
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Es potts for Week Fiour. Wheat. (orn 

and Since $$ nnn | —_--—_—— ~ . 

July 1 to— W eek Since Week Since | Week | Since 

Noo. 18) July 1 Nov. 18 July | | Nor. 18 | July 1 

Berrels | Borrels. Byshels. | Byushels | Brshels. | Bushels 
United Kingdom! 93,744) 2,108,002! 2,922,109) 41,828,566 1,043,496 16,769,471 
Continent... ._. 225,871) 2,300,784) 10,235,266 105,951 ,864| 1,435,442 29,393,878 
So. & Cent. Amer.| 7,000 Dew bons 75,000, _. ; 34,000 
West Indies______ 31,000 Sn. gaveme 9,000; 24,000 560 ,600 
Brit. No. Am.Col.| ____. Rae Fs aa wae 228m 
Other Countries..| 26,015] 237,305| 541,900] 816,303 : 11,300 
Total 1922_ 383 ,630| 5,245,723/ 13,699,275) 148,680,733) 2,502 ,938)|46 ,769,249 
Total 1921_.___. 367,260' 6,256,456! 7,061,113!145,841 ,092'2,129,907'47,118,078 











The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange for the week 
ending Friday, Nov. 17, and since July 1 1922 and 1921, 
are shown in the following: 














Wheat. | Corn. 

krports. 1922. {| 192). | 1922 | 1921. 
- — ee 

Week | Since | Since | Week Since Since 

Noo.17.| July 1. | July 1. | Nor.17.!| July 1. July 1. 
————— wialiibeeiiatatebadinangs = ‘ . — —— 

Bushels. | Bushels. | PBushels. | Bushels. pretele Rushels, 
North Amer _|15,375,000,192,795,000)202,455,000, 2,416,000 48,759, 49,728,000 
Russ. & Dan. 56, 3,223,000; 2,680,000 __..| 3,576,000, 9,172,000 
Argentina.._| 1,353,000; 35,978,000, 13,230,000 3,884,000, 51,968,000, 65,030,000 
Australia ._.| 256,000, 9,532,000) 30,104,000 sos PUT: Bpmenaae 
RR gE ; 48, 712,000 py PRGA Be ~ 
RS cc ole _...| 3,365,000 5,960,000 
Total____.'17,048,000 242,176,000249,181,000 6,300,000 107,668,000 129,890,000 





The visible supply of grain, comprising the stocks in gran- 
ary at principal points of accumulation at lake and seaboard 
ports Saturday, Nov. 18, was as fcllows: 

GRAIN STOCKS. 


Wheat, Corn, Oats, Rye, Barley, 
United States— bush. hush. hugh hush. hush 

New York._._._.__._._..... 989,000 1,289,000 2,370,000 766 ,000 426,000 
as i at eam 2,000 1,000 98 ,000 FF iia 
PRE, «ccweccccece 1,045,000 151,000 371,000 16,000 3,000 
EE ERM MGT RE 892,000 1,533,000 246 ,000 950 ,000 44,000 
Newport News__.____. » ets +P eee Ee oid.“ an 
New Orleans__. _. 1,886,000 1,297,000 188 ,000 77,000 2,000 
Galveston...______. . 1,265,000 7 ee ; 88 000 rete 
ES tinh dies denied awieh 4,222,000 225,000 1,391,000 1,943,000 810,000 
Sioux City........ eee 96 ,000 377 ,000 5,000 r 
Pitta shbuibabeoannackianw Cee 73,000 485,000 3,000 & elon 
REE RA LENS 14,000 32,000 41,000 Doha ee 
EE FE a 2,160,000 2,767,000 9,024,000 963 ,000 229 ,000 
EE ER 106 ,000 187 ,000 395,000 36 ,000 202 ,000 
ee 6,165,000 190,000 802,000 1,823,000 784,000 
St Joseph, Mo__. .. 912,000 47 ,000 ; 21,000 2,000 
Minneapolis. ........... 4,052 ,000 46,000 14,200,000 1,559,000 995,000 
is tn atin nin 1,258,000 321,000 183 ,000 Saran 
Di bees stboce 3,794,000 519,000 726 ,000 ee: gee 

iN ee a 16, 309 ,000 a 
Indianapolis . - . 473 ,000 327 ,000 354,000 
Ee eee 1,494,000 572,000 2,055,000 156,000 56 ,000 
i 634,000 Saree Se ak ee ee 


On Canal and River__._. 1,733,000 ae pee: 19,000 31,000 
Total Nov. 18 1922__. 34,364,000 9,982,000 33,743,000 9,194,000 3,190,000 
Total Nov. 11 1922____34,230,000 9,187,000 33,827,000 10,624,000 2,770,000 
Total Nov. 19 1921__._50,877,000 17,936,000 68,396,000 6,553,000 4,082,000 
Note.—Bonded grain not included above: Oats, New York, 114,000 bushels: 

Boston, 54,000; Baltimore, 11,000: Buffalo, 633,000; Duluth, 24,000: total, 836,000 

bushels, against 22,000 in 1921: barley, New York, 176,C00 bushels; Buffalo, 975,000: 

Duluth, 108,000; total, 1,259,000 bushels, against 191,000 bushels in 1921; and 

wheat, New York, 1,154,000 bushels: Boston, 409,000: Baltimore, 1,223,000: 

Buffalo, 7,399,000; Philadelphia, 806,000: Toledo, 933,000; on Lakes, 3,311,000; 

Se total, 15,710,000 bushels in 1922, against 18,447,000 in 1921. 

anadian-— 

















te ERE SE 3,193,000 1,326,000 526 ,000 407 ,000 341,000 

Ft. William & Pt. Arthur_27,302,000 $$ ___._. 2,571,000 concon ee 

Other Canadian.__._.__- ER oe ee 95,000 
Total Nov. 18 1922____38,874,000 1,326,000 3,213,000 407,000 3,453,000 
Total Nov. 11 1922____37,889,000 1,193,000 3,396,000 320,000 3,217,000 
Total Nov. 19 1921____34,859,000 1,353,000 7,771,000 239,000 2,187,000 
Summary-— 

American. .............34,364,000 9,982,000 33,743,000 9,194,000 3,199,000 

I 38,874,000 1,326,000 3,213,000 407,000 3,453,000 
Total Nov. 18 1922____73,238,000 11,308,000 36,956,000 9,601,000 6,643,000 


Total Nov. 11 1922____72,119,000 10,380,000 37,223,000 10,994,000 5,987,000 
Total Nov. 19 1921____85,736,000 19,289,000 76,167,000 6,797,000 6,269,000 


WEATHER BULLETIN FOR THE WEEK ENDING 
NOV. 22.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
—__ of the weather for the week ending Nov. 23, is 
as follows: 


COTTON .—There was considerable rainfall in the northwestern part 
of the cotton belt, which resulted in some delay in harvesting late cotton. 
Some top crop was reported as maturing in Texas. The weather was very 
favorable for outdoor work in the northeastern portion of the belt and 
harvest made good progress in that section. 

WHEAT.—Further rainfall in the Ohio Valley States, together with the 
prevailing mild temperature for the season, were very beneficial for winter 
wheat and other fall sown grain in that area. The additional moisture 
was especially helpful in Kentucky, where the soil was put in good condition 
— late soacEe vant wes — up. —— oop was reported in fine 
condition generally in ois, and as ma rogress in Indiana, 
while timely showers occurred in Ohio. dies — 

The condition and progress of winter wheat were satisfactory in Missouri, 
where there was ample soil moisture for present needs while moderate to 
heavy rains fell in all portions of Arkansas, where the soil had previously 
been very dry. Mild weather with abundant sunshine prevailed in Kansas 
and light precipitation was general, making excellent growing conditions 
for winter wheat. The crop was reported as making good growth and 
stooling in the eastern half of the State, but much wheat was not up in the 
western half, although it was germinating and beginning to show as a result 
of the improved moisture conditions. 

Moisture was ample in Oklahoma except in the extreme western portion. 
and wheat made good progress generally, with the condition of the early 
seeded reported as good to excellent, except where it was too dry and 
the late seeded as coming up nicely; some wheat remained to be seeded, 
however. Seeding continued in Texas, where frequent showers were 
beneficial, while fall grains improved in Nebraska under the influence of 
favorable weather conditions. The weather was mostly favorable in the 
Central and North Rocky Mountain States and the Far Northwest, al- 
though more moisture was needed for best pore of wheat in parts of 
Washington. Some sections of the Atlantic Coast area needed more 
moisture, but as a rule conditions were favorable there as well as in most 
Southern States. 

CORN .— Mild and damp weather in Ohio and West Virginia have favored 
corn husking. Rather frequent rainfall caused some delay in this work 
in other Ohio Valley States. There was considerable cloudiness in Iowa 
and the fields continued too soft for husk and slow progress was made 
with further re of damage to corn that been blown down. There 
was much cribbing done in issouri, and husking progressed rapidly in 
the Great Plains States, except where the fields were too wet in eastern 
Kansas. Husking progressed under generally favorable weather conditions 
jn the Atlantic Ooast States. 





THE DRY GOODS TRADE. 
Vew York, Friday Night, Nov. 24 10922. 

Markets for dry goods continued to hold steady during the 
past week despite lighter trade. While the falling off in ac- 
tivity has been considered a natural reaction from the long 
period of rising prices, the cessation of forward buying is 
said to have been prompted in part by new requests emanat- 
ing from credit sources. The jobbing trade in general, how- 
ever, is believed to have smaller commitments than is usu- 
ally the case at this time of the year, and it is predicted that 
as soon as the taking of inventories is completed, business 
will again become active. According to reports from au- 
thoritative sources, jobbers have been doing a very steady 
business, and have been well satisfied with purchases made 
up to the present time, although in some cases they are not 
altogether optimistic over the immediate outlook owing to 
the resistance to paying higher prices on the part of retail- 
ers in sections throughout the country outside of industrial 
centres. Furthermore, jobbers are also experiencing great 
difficulty in keeping their running costs down, which makes 
it necessary for them to obtain full prices if they are to con- 
tinue their business on a profitable basis. The advent of 
cold weather has sitmulated the demand for heavy goods. 
such as cloaks, suits, blankets and underwear. The more 
seasonable weather has also enlivened buying in the retail 
trade. Gray goods which ruled easier during the early part 
of the week, developed more strength and activity during the 
latter part. First hands who were credited with selling on a 
larger seale than for some time, withdrew offerings, owing. 
now doubt, to the improved tone of the cotton market. 

DOMESTIC COTTON GOODS: While a falling off in the 
demand for cotton goods has been noticeable during the past 
week, prices have been well maintained. In view of the fact 
that most manufacturers and selling agents have sufficient 
orders booked to take care of their available production for 
the next few months, the lessened activity is not worrying 
them. Buyers, especially the larger consumers of cloths. 
have been conspicuously absent. While some authorities 
attribute the falling off in demand to the slightly easier ten- 
dency of some constructions of print cloths during the early 
part of the week, others claim that inactivity has been due to 
the fact that large buyers have provided for their require- 
ments for the next few months, and consequently are not 
obliged to make further commitments for the time being. 
Salesmen returning from the road state that buying for 
spring has been fairly good, but it has not been broad enough 
to cover more than half of the normal requirements of con- 
sumers. Therefore they predict a resumption of buying 
within the near future. In the meantime a steady readjust- 
ment of prices on finished goods is taking place in primary 
and jobbing markets, the readjustments being made for the 
purpose of bringing values up to a parity with the high cost 
of gray goods and yarns caused by the high levels prevailing 
for cotton. Sheetings have held firm, although business 
during the week has been of limited proportions. Some mills 
making the heavier weights are not disposed to quote except 
on a basis of current prices for spot cotton, as they have large 
enough orders booked to consume the cotton owned now. If 
new business is accepted it will be necessary for them to en- 
ter the market for additional supplies at the higher levels. 
Print cloths, 28-inch, 64 x 64’s construction, are quoted at 
8i4c., and the 27-inch, 64 x 60’s, at 7%c¢c. Gray goods in the 
39-inch, 68 x 72’s, are quoted at llc., and the 29-inch, 80x 
80’s, at 144c. 

WOOLEN GOODS: Trade in markets for woolen goods, 
with the exception of a few lines, has been moderate during 
the week. Buyers for the most part have shown more of a 
disposition to operate cautiously at the higher price levels 
now prevailing. Manufacturers, on the other hand, have not 
been inclined to sell freely, particularly for deferred deliv- 
ery, at current prices, owing to the uncertainties surrounding 
the raw wool situation. There is more or less talk of the 
probable time of the openings of woolens for the next heavy 
weight season, and while no definite dates have been an- 
nounced, it is predicted that developments in this direction 
will take place around the second week in December. Ac- 
cording to reports, buyers in some instances have already 
tried to place advance orders. Prices, when named, will 
likely show advances and this accounts for the efforts of buy- 
ers to place their orders now before the lines are officially 
opened. There has been a continued good inquiry for over- 
coatings, and the preference for quality appears to be general 
and not confined to one part of the country. 

FOREIGN DRY GOODS: With the bulk of the advance 
buying of spring linens, as well asthe greater part of the holi- 
day stocks completed, less activity has been displayed in 
markets for linens during the past week. Most of the pres- 
ent demand is confined to the more popular priced lines of 
household goods of the gift variety, but real activity in these 
lines is not expected until after the Thanksgiving holiday. A 
fair demand for towel and toweling continues, with most of 
the inquiry for the low cost varieties. After the Thanksgiv- 
ing holiday a resumption of retail buying is expected to de- 
plete stocks and result in a considerable amount of replacing. 
Burlaps have been fairly active during the past week. Influ- 
enced by a good inquiry for South American account, prices 
have ruled firm. The market was also helped by cablegrams 
from Calcutta telling of a very firm situation at that centre. 
Light weights are 6.85 to 6.90c. and heavies 8.50 to 8.55c. 
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NEWS ITEMS. 


Clarke County, Wash.—Decision of Supreme Court that 
Inter-State Bridge Fund Must be Used to Pay Off Indebtedness. 
—The Portland ‘“‘Oregonian”’ reports that on Nov. 1 the 
Supreme Court of Washington, sustaining the judgment of 
a lower court in a test suit brought by George Hopp against 
the Clarke County Commissioners to compel the defendants 
to use the inter-State bridge fund in paying off a bonded 
debt of $450,000, standing against Clarke County as its 
share of the cost of the bridge, decided that the fund must be 
used to pay the debt. The fund, it is said, had been used 
for about two years on Clarke County roads, but the State 
law providing for this became inoperative June 1 1921, and 
the Legislature failed to pass any new legislation. 


Colorado.— Moffatt Tunnel Law Held Constitutional.—The 
State Supreme Court has rendered a decision, upholding the 
action of the First Judicial District Court in declaring 
constitutional the Moffatt Tunnel Law, providing for the 
construction of a tunnel giving transportation relief to 
northwestern Colorado and authorizing the issuance of 
$6,720,000 bonds for carrying out the work. Suit was 
originally brought in the District Court at Golden by the 
Wolfe Bros. Land Co., who attacked the law on several 
counts, among them that the Legislature had no right to 
create a single improvement district out of any part of the 
State and that the bill declares the tunnel is for the benefit 
of the entire State, whereas, assessments are to be made 
against a particular district to build it—V. 115, p. 782. 

Judge Samuel W. Johnson of the Golden Court on Aug. 31 
had ruled that the Act did not violate any provisions of the 
Constitution and had accordingly upheld law—V. 115, 
p. 1232. Thereunon the plaintiffs carried the case to the 
Supreme Court—V. 115, p. 1448—which has now affirmed 
the decision of Judge Johnson. 


Florida.—Constitutional Amendments 
amendments to the Constitution, increasing school taxes, 
providing additional circuit judges and providing that State 
officials be paid monthly, were adopted by the voters on 
Nov. 7—V. 115, p. 1858. 


Kansas City, Mo.—Voters Defeat New Charter—Non- 
Political Water Board Favored.—The new charter, submitted 
to the voters on Nov. 21 (V. 115, p. 2290) was lost by about 
20,000 votes. 

The people at the same time voted in favor of the continua- 
tion of the administration of the water-works by a bipartisan 
board, the alternative providing for this receiving 4,000 
more votes than the one calling for a board appointive by the 
Mayor. 


Nebraska.—Result of Vote.—Nebraska, according to un- 
official returns, indorsed the anti-picketing law referred to 
the voters by petition, but refused to provide that delegates 
to political conventions be selected by caucuses and conven- 
tions instead of primary elections. Approval was given 
to the section of House Roll 193 requiring that any proposed 
bank in Nebraska show that the bank is necessary before 
it can be opened. See V. 115, p. 1964. 


South Dakota.—Result of Election.—South Dakota elec- 
tors on Nov. 7 voted down the proposals to build a State 
owned hydro-electric power plant and to establish a State 
owned bank by votes of 105,620 “‘no” to 54,907 ‘“‘yes,’”’ and 
121,566 ‘‘no’’ to 32,881 ‘“‘yes,’’ respectively. The fcrmer 
proposal entailed an appropriation of $2,200,000 and the 
latter an appropriation of $2,000,000 levied upon the credit 
of the State. The proposal to move the university from 
Vermilion to Sioux Falls was likewise lost, the proposition 
receiving 12,019 favorable votes and 137,675 unfavorable. 
The voters also decided against the proposed repeal of the 
law prohibiting Sunday amusements by 98,925 “‘against’’ to 
56,606 “‘for.”” The measure looking to the abolishment of 
the office of State Sheriff and the State Constabulary lost 
by 93,671 negative votes to 63,583 affirmative—V. 115, 
p. 1965. 

The four Constitutional amendments voted on at the 
same time were defeated by heavy majorities. The votes 
on the four measures follow: To allow Legislature to 
fix salaries of State officers, 38,171 ‘‘for’’ to 107,846 “‘against”’; 
To require 15% of voters’ signatures on initiative and 
referendum petitions, 95,373 ‘“‘against’’ to 48,662 ‘“‘for.”’ 
To allow Legislature to enact laws for organizing new 
counties, 111,833 “against”? to 29,801 ‘‘for.”” To give to 
State, counties or other taxing districts authority to levy 
special assessments upon land lying along the banks of rivers, 
103,838 “against” to 33,537 “‘for.”’ 


Texas.—Validity of Levee Improvement Districts Being 
Tested.—In a suit styled the State of Texas vs. the Delta 
Farms Association, brought to collect delinquent taxes on a 
$192,000 bond issue of Delta County Levee Improvement 
District No. 1, in which parties who held Jiens on the land 
before the voting of the bond issue contended their liens were 
prior to the tax lien, and attacked the constitutionality of the 
levee improvement district laws, District Judge Newman 
Phillips, late in October, according to the Dallas ‘‘News,”’ 
held the levee laws were constitutional, and the bonds and 
taxes valid, but decided that the liens on the property 








Adopted.—The 





existing at the time of the creation of the district and the 
issuance of the bonds were superior to the tax liens. 

The case, it is said, will be appealed by both parties. It is 
pointed out that if the decision of the district court that tax 
liens are subordinate to liens held at the time of issuing bonds 
is upheld by the higher courts, the value of levee district 
bonds will be greatly affected. 


Utah.—Constitutional Amendments Defeated.—According 
to the unofficial count, the three proposed amendments to 
the Constitution submitted on Nov. 7—V. 115, p. 1758— 
were defeated. One proposed to amend See. 1, Article 
XIV, so as to increase from 114% of the assessed valuation 
to 2%, the limit placed on the aggregate amount of debt 
that the State may have outstanding at any one time. 
The second would have revised, in general, Sections 2 and 3 
of Article 13 so as to give the Legislature power to classifv 
property and to tax the different classes at different rates, 
and to fit an income tax into the general taxation program. 
The third would have amended Section 9 of Article VI so 
as to increase the compensation received by members of 
the Legislature from $4 to $8 per day. 
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BOND PROPOSALS AND NEGOTIATIONS 


ths week have ‘been as follows: 


ALBUQUERQUE, Bernalillo County, N. Mex.—ROND SALE. 
——- Porter & Co. of Denver have purchased $120,000 5% paving 
yon ds. 


ALLEGHENY COUNTY (P. O. Pittsburgh), Pa.—BOND OFFER- 
ING.—John P. Moore, County Controller, will receive proposals until 
11 a. m. Dec. 9 for $2,250,000 414 % coupon * hy privilege of registration 
as to — and interest) bridge bonds. enom. $1,000. ate Jan. 
1 1923. _ Semi-ann. int. J.) payable at the County Controller's 
office. Due $75,000 yearly on Jan. 1 from 1924 to 1953 incl. Certified 
check on a national bank or trust company, for 2% of amount of bonds 
bid for, payable to the County Commissioners, required. Bonds are 
said to be free from Pennsylvania State taxes. The official circular states 
that there is no litigation pending or threatened concerning the validity 
of these bonds; that all legal details pertaining to this issue will be passed 
upon by Oscar T. Taylor, County Solicitor, who will furnish to counsel 
for the successful bidder full information showing that the bonds are 
binding and legal obligations of said County of Allegheny. Definitive 
bonds will be ready for delivery Dec. 31 1922. Special blanks, which must 
~ ane by bidders, will be furnished upon application to the County 

Sontroller. 


ARNOLD SCHOOL DISTRICT, Westmoreland County, Pa.— 
BOND SALE.—lIt is reported that the Mellon National Bank of Pittsburgh 
has been awarded an issue of $15,000 4'% © school bonds. 


ASHTABULA COUNTY (P. O. Jefferson), Ohio.—BOND OFFERING. 
—Sealed proposals will be received by the Board of County Commissioners 
(B. E. Brainard, Clerk,) until 1 p. m. Novy. 27 for $45,000 5% Impt. No. 
1, County Sewer District No. 1 bonds. Date Oct. 1 1922. enom. 
$1,000. Prin. and semi-ann. int. (A. & O.), payable at the County Treas- 
urer’s office. Due yearly on Oct. lasfollows;: $2,000, 1924 to 1932, incl.. 
and $3 ,000, 1933 to 1941, incl. Cert. check for 3% of the amount of bid, pay- 
able to the County Treasurer, required. The bonds are being issued in 
accordance with a resolution passed by the Board of County Commissioners 
on Oct. 16 1922, and under the authority conferred on the Board by virtue 
of Section 6602-4, General Code of Ohio. The official announcement states 
that their has never been any default in the payment of principal or interest 
on any bonds issued by Ashtabula County and that there is no litigation 
pending or threatened affecting the title of the present officials to their 
respective offices. 








Financial Statement. 


ey es ee a. ts os ws areuuaiet dense a eesenmnine cena $150,000 ,000 
Assessed valuation - ---- BF i EY SB ye a Eg oe oe 133,365,650 
ell ae eR FR, ET pe aR eS aE SN RM See Le ee 45,000 


Total bonded debt, including township’s portion and general 
assessments 2,684,000 
ATLANTIC CITY, Atlantic County, N. J.—NO BIDS RECEIVED — 

The 12 issues of 44% % coupon (with privilege of registration as to principal, 

or both principal and interest) bonds, ae $2,802,000, offered on 

Nov. 22 (V. 115, p. 2071), were not sold as no bids were received. 


BANKS, Washington County, Ore.—-BOND SALE.—The Lumier 
men’s Trust Co. of Portland has purchased $24,500 6% improverrent 
bonds at 100.01. Due 1932. 


BATH, Steuben County, N. Y.—BOND ELECTION .—According to 
newspaper reports an election is to be held on Dec. 5 to vote on the quest on 
= \ a $45,000 bonds to complete the construction of the Bath Vil!:ge 

all. 
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BEARCREEK TOWNSHIP (P. O. Bryant), Jay County, Ind.— 
BOND SALE CALLED OFF—TO BE REOFFERED.—The $45,000 5% 
coupon school bonds offered on Nov. 21 (V. 115, p. 1967) were not sold. 
Clarence Ford, Township Trustee, in a letter to us says: ‘‘Bond sale called 
off on account of petition. Sale will come up later."’ 


BEAUMONT NAVIGATION DISTRICT (P. O. Beaumont), Jeffer- 
son County, Tex.—BOND SALE.—The $180,000 5% navigation bonds 
offered on Nov. 20—V. 115. p. 2179—-were awarded to J. R. Bordages of 
Beaumont, at par. Date Mar. 11918. Due $7,500 on Mar. | from 1925 
to 1948, inclusive. 


BEMIDJI, Beltrami County, Minn,—BOND OF FERING.—Bids will be 
received until Dec. 11 by Belle Denley, City Clerk, for the purchase of 
$50,000 6% coupon municipal improvement bonds. Denom. $1,000. 
Date Jan. 2 1923. Prin. and semi-ann. int. (J. & J.) payable at place the 
City Council may designate. Due $10,000 yearly on Jan. 2 from 1924 to 
1928, inclusive. These bonds were voted at the election held on Nov. 7 
(V. 115, p. 1758). 


BERGEN COUNTY (P. O. Hackensack), N. J.—BOND OFFERING .— 
James M. Harkness, Clerk of the Board of Chosen Freeholders, will receive 
bids until 1:30 p. m. Dec. 4 for the purchase at not less than par and int. 
of an issue of coupon (with privilege of registration as to principal and int. 
or principal only) road, bridge and hospital bonds, to bear interest at 4); % 
or 4% %., in an amount not to exceed $813,000, no more bonds to be awarded 
than will produce a premium of $1,000 over $813,000. Denom. $1,000. Date 
Dec. 1 1922. Prin. andsemi-ann. int. (J.& D.), payablein U.S. gold coinat 
the U. 8. Mtee. & Trust Co., N. Y. Due yearly on Dec. 1 as follows: 
$42,000, 1923 to 1940, incl., and $57,000, 1941. Cert. check on an in 
corporated bank or trust company for 2% of amount of bonds bid for. 
payable to the above clerk, required. _ Bonds will be prepared under super 
vision of U.S. Mtge. & Trust Co., N. Y., legality will be approved by Reed, 
Daugherty & Hoyt, N. Y. 


BOONVILLE UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Boonville), Oneida County, N. Y.—BOND OFFERING.—J.M. Hobart, 
District Clerk, 6n Nov. 28 at 7:30 p. m. will sell at public auction at the 
office of J. A. Bateman. in Boonville, an issue of $185,000 coupon schoo! 


bonds Bidder to name rate of interest, not to exceed 5%. ate Nov. 
1 1922. Denom. $1,000. Due on Nov. | as follows: 1,000, 1923 to 
1927 incl.: $2,000, 1928 to 1932 incl.; $3,000, 1933 te 1937 incl.; $4,000. 


0 to 1942 incl.; $7,000, 1943 te 1959 iucl., and 


; 36,000, 194 


$5,000, 1960 to 1961 incl 
to be considered 


est 


Certified check for $5,000, deposited to the order of 


2402 
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Charles N. Jenks, Treasurer, r 
relating to the issuance of the ‘bon 
attorneys, of New York City. 


BRIARCLIFF MANOR, Westchester County, N. Y.— BOND OFFER- 
ING.—-Bids will be received until 4 p. m. Nov. 28 by Alfred H. Pearson, 
Village Clerk, for the purchase at not less than par of $120, 000 4%% sewer 
extension bonds. Denom. $1,000. Date April 1 1922. Prin. ‘and semi- 
ann int. (A. & O.), payable in N. Y. Exchange, at the y iage Clerk’s 
office. Due $5,000 yearly on April 1 from 1927 to 1950, incl. Cert. check 
or cash) for 5% of amount of bid, required. 


BRONXVILLE, Westchester County, N. Y.—BOND SALE. >The 
following two issues of 4% % registered bonds, offered on Nov. 20 VA 115, 
ey f were awarded to O'Brian, Potter & Co. of Buffalo, at 100.288, a 


sis about 4. 44%: 
$11 ‘000 street improvement bonds. Due $3,000 on Nov. 1 1927 and 1928, 
$2,000 No 1929 and 1930 and $1,000 Nov. 1 1931. 
6,000 sewer raed i Due $2,000 Nov. 1 1927, 1928 and 1929 : 
Denom. $1,000. Date Nov.11922. Prin. and semi-ann. int. (M. & N.) 


payable at the Gramatan National Bank of Bronxville. 


BROWN COUNTY (P. O. Hiawatha, Kans.--BOND SALE.—The 
State School Fund Commission of Kansas, has purchased the $15,000 5% % 
road improveme e bonds registered with the State Auditor of Kansas, on 
Oct. 19 (V. 115, p. 2160). 


BROWN cautery (P, O. Brownsville), Tex.—BOND SALE.—We 
_ advised by Breg. Garrett & Co. of Dallas. that they recently purchased 
$500,000 road bonds. 


BUTLER COUNTY (P. O. Hamilton), Ohio.—BOND SALE.—The 
First National Bank of Hamilton was awarded an issue of $75,700 5% 
Monroe Road, I. C. H. No. 185 bonds for a premium of $998 (101 317), 
a basis of about 4.71%. Date Nov. 1 1922. Denom. at option of pur- 
chaser. Due as follows: $8,000 on Nov. 1 from 1924 to 1931 inel., 
and $11,700 on Nov. 11932. Int. M.&N. 


CALDWELL, Sumner County, Kans.—BOND SALE.—The Brown- 
Crummer Co. of Wichita, has purchased $5,900 5% funding bonds at par. 
Denom. $500. Date Aug. 1 1922. Due serially. Int. F. & A. ‘These 
ay & pee registered by the State Auditor of Kansas, on ‘Oct. 17.—V. 115 
p. 2180. 


CALDWELL, Noble county, 
ve 


uired before bidding. The proceeding 
have been approved by Clay & Dillon, 


Ohio.—BOND OFFERING.—D. W. 
Radcliff, Village Clerk, will rece sealed bids until] 12 m. Dec. 8 for the 
purchase of $6,200 6% (village’s portion) Fairground, Railroad and Plan- 
, mgmill Street impt. bonds. enom. 9 for $600 each, and 1 for $800. Date 
Sept eg ue $600 yearly on Sept. 1 from 1924 to 1932, incl., and 
Ssb0 se Sept. 1 1933. Cert. check for 10% of amount of bonds bid for, pay- 
re to ene Village Treasurer, required. The village reserves the right to 
reject any and all bids. 


CALIFORNIA (State of).—BOND OFFERING POSTPONED.—Our 
Western representative advises us that the offering of the $5,000,000 44 % 
gold State pepwer bonds which was to have taken place on Nov. 23 WV. 
115, p. 2072) has n postponed until, Dec. 7. 


CAMBRIA TOWNSHIP, Cambria County, Pa.—BOND SALE.— 
Redmond & Co. of Pittsburgh, purchased an issue of $50,000 44 % coupon 
(with privilege of registration as to principal) tax-free road District bonds. 
Denom. $1,000. Date Nov. 1 1922. Due on Nov. 1 as follows: $5, 
1927; $6, 1062; $8. 000, 1937; $10,000, 1942: $12,000, 1947, and $9, 000, 
1952. Int. M. These bonds are now being offered to investors 
at prices to yield 4. 25% % 


CAMERON, Milan County, Texas.—BOND SALE.—The $14,000 6% 
14-year serial sewer bonds recently voted (V. 115, p. 1759) have been 
disposed of locally. 


CARBONDALE SCHOOL DISTRICT (P.O. Carbondale), Lacka- 
wanna County, Pa.—-BOND SALE.—tThe $300,000 44% oe (with 
parses of reetatcation ) school bonds offered on Nov. 17 (V. 115, . 1967) 

ave been awarded to Lewis & Snyder and Frazier & Co., Inc., ‘fora sronabaan 
of $7,920, equal to 102.64, a basis of about 4.31%. Date Oct. 11922. Due 
$50,000 Oct. 1 1932; $75,000 Oct. 1 1942, and $175,000 Oct. 1 1952. The 
bonds are now being offered to investors at prices to yield 4. 20 %. 


CARROL TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Oak 
Harbor), Ottawa County, O.—BOND OFFERING.—Bids_ will be 
received until 9 a. m. to-day (Nov. 25) by Chester Young, Clerk of the 
Board of Education, for the purchase at not less than par and interest, of 
$1,500 6% coupon school house bonds, issued under authority of Sections 
7630-1, 3294 & 2295, Gen. Code. Denom. $300. Date Sept. 1 1922. 
Prin. and semi-ann. int. (M. & S.), payable at the District Treasurer's 
office. Due $300 yearly on Sept. 1 from 1924 to 1928, incl. 


CASTLE wy Douglas County, Colo.—BOND SALE.—James A. 
Causey & Co. f Denver have pure ‘ased $5, 000 6% 10-15-year (opt.) 
water extension ate at 100.75. Date Dec. 1 1922. 


CHILTON INDEPENDENT SCHOOL Abn... ll Falls County, 
Texas.-BONDS REGISTERED.—The State C omptroller of ‘Texas regis- 
tered $10.: 500 6% serial bonds on Nov. 15 


CHOWCHILLA UNION HIGH SCHOOL DISTRICT (P. O. Madera), 
Madera County, Calif.— BOND SALE.—-Wm. A. Cavalier & Co. of Los 
anaes. have purchased the $30,000 6% school bonds offered on Nov. 6. 

. 115, 1859-—at a premium of $2,040, equal to 106.80, a basis of about 


5.1 %. Date Nov. 6 1922. Due $2, 000 yearly on Nov. 6 from 1924 to 
1938. incluisve. 


CINNAMINSON TOWNSHIP SCHOOL DISTRICT (P.O. Riverton) 
Burlington County, N, J.—BOND OFFERING.—Bids will be received un- 
tilS p.m. Nov. 28 by Benjamin Lippincott, District Clerk, for the purchase 
at not less than par and interest of an issue of 4% % school bonds, not to ex- 
ceed $50,000, no more bonds to be awarded than will produce a premium of 
$1,000 over $50,000. Denom. $1,000. Date Sept. 15 1922. Semi-ann. 
int., payable at the Cinnaminson National Bank, Riverton. Due yearly on 
Sept. 15 as follows: $3,000, 1923 to 1932, incl.; $4,000, 1933 to i937 cael 
Cert. check on an incorporated bank or trust company for 2% of phn 
of bonds bid for, payable to the Board of Education, required. 


CLAYMONT SPECIAL SCHOOL DISTRICT (P. O. Claymont), 
Newcastle County, Del.—BOND SALE.—The issue of $275. coupon 
§ dom privilege of registration) school building bonds offered for sale on 

ov. 15—V. 115, p. 1967—was awarded to Laird & Co. of Philadelphia, 
at 100.43 as 5\s° a basis df about 5. 20%. Date Nov. 1 1922. 
$11,000 yearly on Nov. 1 from 1923 to 1947. inclusive. 


PA anes gag bo COUNTY (P. O. Bagley), Minn.—BOND OFFER- 
NG.—H. K. Rude, County Auditor, will receive sealed bids until 2 p. m. 

tov 5 for the following dr ainage bonds: 
$14,879 Judicial Ditch No. 4 bonds. Date Dec. 1 1922. Denom. $1,000 
1 for $879. Due on Dec. 1 as follows: $879 1927 and $1,000 

1028 to 1941, incl. 

11,932 Jedicial Ditch No. 5 bonds. Date Dec. 1 1922. 
as follows: 
1928 to 1938, incl. 


and 1 for $932. Due on Dec. 1 $932, 1927. — 
6,771 Fhdieisl Ditch No. 2 bonds. Date July 1 1922. Dees on July 1 
as follows: $771, 1930, and $1,000, 1931 to 1936, 


Purchaser to pay attorney’ s fees and cost of printing tk og Ps certified 
check for 5% required. 


p CERYVELAND CITY Seis ge 7 erie (P, O. Cleveland), Cuya- 
none County, Ohio.—-BOND NG.—The Board of Trustees of the 
lic Library of the School Districts | (Ont , Secretary, 1375 Euclid 
Ave.), will receive bids until 12 m. rere 18 for the purchase at not less 
than par and interest of $2,000,000 4 coupon building bonds, issued 
under authority of Secs. 4007-4013, and 2295-9-12, and 635-7640, and 
5649-1b, Gen. Code. Denom. $1, . Date Dec .1 1922. Semi-annual 
speerent payable at the Bankers Trust Co., New York. Due yearly on 
Dec. 1 as follows: $83,000, 1924 to 1939, inclusive, and $84,000, 1940 to 
1947, inclusive. Certified ‘check on a national bank for 5% of amount | 
bonds bid for, payable to the above Board, required. Bids must be made 
ed from the Secre 7. Bonds will not be sold at less than 
par am ered to purchaser at Cleveland The 
nds will be sold 1s  nnectteeaite bidding at the office of the Board of Trus- 
tees at 12 m. Dec 


Due 


Denom. 





CLEBURNE, gohnese Count » Texas.—BOND SALE.— 


A special 
correspondent advises us that the 
has purchased $328,000 5% refunding 


from_ our W 


telegra 
Bro on er Co. of Wichita has 





COLONIE SCHOOL DISTRICT NO. 22 (P. O. pe oeerweee). Alban 

County, N. Y.—BOND OFFERING.—The Clerk of Board of Trustees 

receive bids until 11:30 a. m. Nov. 28 for $120,000 

year (serial) school bonds. Date Dec. 1 1922. Denom. $1,000. Due 

36,000 Dec. 1 1923 to 1942, incl. Principal and semi-annual interest 

pra at the National Bank of Watervliet in New York exchange. Certi- 
ied check for 2% of bonds required. 


COLUMBUS a ASS pte yoy DISTRICT NO. 2 (P. O. Bolton), 
No. Caro.—BON ALE.—The $60,000 6% drainage bonds offered on 
Nov. 20—V. Mbt Bf Ne awarded to th» 
$6,000 1923 to 1932, inclusive. 


COLWICH, Sedgewick County, Kans.—BOND SALE.—The $12,000 
5% electric light bonds registered by the State Auditor on Oct. 30 (V. 115, 
. 2180), have been purchased by the Branch-Middlekauff Co. of W ichita. 


enom. $500. Date Oct. 1 1922. Int. A. & O. Due yeariy. 


CONROE INDEPENDENT SCHOOL DISTRICT (P. O. Conroe), 
Montgromery County, Tex.—BOND SALE.—Breg. Garret & Co. of 
Dallas, have purchased $20, 000 6% school bldg. bonds at a premium of 
$600, equal to 103. 


CONVERSE COUNTY SCHOOL DISTRICT NO. 15 (P. O. Glen. 
rock), W 5 na $1 OF FERING.—Until Dec. 15 bids will be received for 
$22, 000 5% % and $100,000 6% school bonds by June J. Croswell, Clerk. 

ends have already been sold to Geo. Vallery & Co. of Denver, 
bus = pan with the statutes of Wyoming a public offering must be made. 


COTTON VALLEY SCHOOL DISTRICT NO, 12 (P. O. Minden), 
La.—BOND SALE.—The $60,000 6% school bonds offered on Oct. 10— 
V.115,.p. 1450—have been purchased by the Marine Bank & Trust Co. 
and the Whitney-Central Trust & Savings Bank, oe of New Orleans. 
Date Sept. 15 1922. Due on Sept. 15 as follows: $2.000, 1923, and 1924; 
$3 000, 1925 to 1929, incl.; +4. 000, 1930 to 1934, incl.; $5, 000, 1935 to 
1937, incl., and $6,000, 1938 


COVINGTON, Fountain beset. Ind.—BOND SALE.—An issue 
of $15,200 4%% soupon 10-year serial Joseph Newkirk Road bonds was 
awarded to W.W.Layton of Covington, at par and accrued int. on Nov. 


10. Date Oct. 151922. Denom. $750. Due $750 semi-ann. for 10 years. 
Int. M. &N. 15. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.— BOND OFFERING. 
—A.J. Hieber, Clerk of Board. of County Commissioners, will receive bids 
until 11 a. m. Nov. 29 for the purchase at not less than par and interest of 
the following 10 issues of 5% coupon bonds: 
$10,032 00 —— Road impt. (County's share) bonds. Denom. $1,000 

and $1,032. Date Oct. 1 1922. Due $1,000 yearly on Oct. 1 
from 1923 to 1931, incl., and $1,032 Oct. 1 1932. 
258 71 special assessment Stearns Road No. 1 impt. bonds. Denom. 
1,000 and $1,258 71. Date Oct. 11922. Due yearly on Oct. 
1 as follows: $2, 000, 1923 to 1926, incl.; $3,000, 1927; $2,000, 
1928 to 1931, incl., and $3.258 71, 1932. 

54,232 81 County’s share Stearns Road No. impt. bonds. Denom. 
$1,000 and $1,232 81. Date Oct. 1 1923" Due cones on Oct. 
lasfollows: $6,000, 1924 to 1931, incl., and $6 332 1932. 

aces, $1,000 


5% cumnl-<eeuteal 1-20- 


contractor at par. Due 


22, 


38,756 50 special assessment Brainard — t. bonds. 
— $756 50. Date Oct. 11 ue yearly on Oct. 1 as fol- 
lows: $2,756 50, 1923, and Si 000, 1924 to 1932, incl. 

40,500 54 County’s pare Brainard Road anys bonds. Denom. $1,000 
and $500 Date Oct. 1 1922. ue serially on Oct. 1 from 
1924 to gga. incl. 

11,727 20 special assessment Brookpark Road No. 4 bonds. 

1,000 and $727 20. et Oct. 1 1922. 
$727 20, 1923; $1,000, 1924 to 1926, incl.; $2,000, 
1927, and $1,000, 1998 to 1932, incl. 

36,764 77 County’s share rocks ark Road No. 4 impt. bonds. Denom. 
$1,000 and $764 77. ate Oct. 1 1922. ue vg A on Oct. 1 
as follows: $4,000, 1924 to 1931, incl., and $4,764 1932. 

52,291 44 special assessment Bunts Road impt. bonds. 1 $1,000 
and $291 44. Date Oct. 1 1922. ue yearly on Oct. 1 * fol- 
lows: $4,291 44, 1923: $5,000, 1924 and 1925; $6,000, 1926; 
$5,000, 1927 and 1928: $6,000, 1929; $5,000, 1930 and 1931, 
$6,000, 1932. 

18,973 80 County’s share Bunts Road i maps. bonds. Denom. $1,000 and 
$973 80. Date Oct. 1 1922. ue $2,000 yearly on Oct. 1 from 

and $2,973 80 Oct. 1 1932. 


1924 to 1931, incl., 
19,000 00 special assessment Sewer District No. 1 water bonds. Denom. 
Due $1,000 yearly on Oct. 1 from 


$1,000. Date Dec. 1 1922. 
1924 to 1942, incl. 

All of these bonds, except the Sewer District No. 1 block, are issued under 
authority of Sec. 6929, Gen. Code; the authority for the Sewer bonds is 
Sec. 6692-20, Gen. Code. Prin. and semi-ann. int. (A. & O.),payable at 
the County Treasurer's office. Cert. check on some solvent bank other 
than the one making the bid, for 1% of amount of bonds bid for, payable to 
the County Treasurer. required. Bonds to be delivered and paid for within 
10 days from date of award. 


DALHART, Dallam County, Tex.—BOND SALE.—Boettcher, Porter 
oe o. - Deny: er, have pure hased an issue of 6% sewer bonds amounting to 
Le 


DEVEL COUNTY SCHOOL DISTRICT NO. 7, Neb.—-BOND SALE.— 
We are advised by our Western representative that Geo. W. Vallery & Co. 
of Denver have purchased $24,000 5% % refunding bonds. 


gel Osborn County, Kans.—BOND SALE.—The $95,454 67 

ig _— bonds registered by the State Auditor on Oct. 20 (V. 115, 
“218 were purchased by A. R. of a contractor, and later oe resoss 

him to the Brown-Crummer Co + rk Denom. $1,000, and 
1 for $454 67. Date June 1 1922. Due serially 1923 to 1942. 
inclusive. 

DUNKIRK, Chautaugua County, N. Y.—BOND SALE.—The $65.- 
000 4% % coupon fire alarm and police signal bonds offered for sale on Nov. 
21 (V. 115, p. 2293) have been awarded to O'Brian, Potter & Co. of Buf- 
falo, at 100.648, a basis of about 4.35%. Date Nov. 11922. Due yearly 
on Nov. 1 as follows: $6,000 from 1923 to 1927, incl., and $7,000, 1928 to 
1932, inclusive. 


DUNN GRADED en DISTRICT (P. QO. Dunn), Harnett 
County, No. Caro.—BOND SALE. —Bolger, Mosser & Williaman of 
Chicago, have purchased the $40,000 5%% coupon (registerable as to 
principal) school bonds offered on Nov. 20—V.115, p. 2180—at a premium 

f $1,005, equal to 102.51, a basis of about 5.28%. Date Aug. 1 1922. 
Ses on Feb. 1 as follows: $1,000 1925 to 1940, incl., and $2,000 1941 
to 1952, inclusive. 


DURHAM, Middlesex County, Conn.—-BOND SALE.—The $30,000 
414 Vo school bonds oe on Nov. 18—V. 115, p. 2293——-were awarded to 
M. Grant & Co. of N. Y. at 101.413 and interest, a basis of about 4.36% 

Base Oct. 11922. Due $2° 000 yearly on Oct. 1 from 1928 to 1942, incl. 


EAST CHAIN CONSOLIDATED SCHOOL DISTRICT NO. 37 
(P. O, Fairmont), Martin County, Minn,.—BOND OFFERING.—Sealed 
bids will be received until 2 P; m. Nov. 29 by Axel Stromberg, Clerk Board 
of Education, for $15,000 5% refunding school bonds. Denom. $1,000. 
Date Dec. 1 1922. Due Dec. 1 1937. A certified check for $5,000, pay- 
able to the District Treasurer, required. 


EAST LIVERPOOL, Columbiana County, Ohio.—BOND SALE.— 
The two issues of 6% street papr ovement bonds, totaling $6,400, which 
were offered for sale on Oct. 28 115, p. 1760), were awarded to Durfee. 
Niles & Co., of Toledo, on ele bid of a $202 80 premium (103.17) and 
accrued interest, a basis of about 5.35%. 


EGELAND, Turner County, No. Dak. —BOND SALE.—John W. 
Maher, of Devil’ s Lake, has purchased $6,500 6% bonds at par plus a 
premium of $160, equal to 102 61, a basis of about 5. 60%. Date Nov. | 
1922. Due Nov. 1 1932. Int. M. & N. 


ELKHART COUNTY (P. O. Goshen), ind. —BOND OFFERING .— 
Proposals will be received until 10 a. m. Dec. 4 by Fred A. Reed, County 
Treasurer, for the ogg t= A 2. issues of 4% 9% ‘Denon improvement bonds: 


Cc ——™ enom. $400. 
16. 000 Elia A. Renoloar, a oo & ty hy 


ds. Denom. rt 100. 
Date Nov. 15 1922. Due each six oa commencing May 15 1924. 


ELKIN, Surry County, § we, Caro.—BOND OFFERING .—Sealed bids 


will be received until 2 Pp. Dec. 7 by Alex Chatham Jr., Town Clerk, 
th me following coupon Corith privilege of registration as to principal only) 


Denom. 
Due yearly on Oct. 1 


Int. 





Nov. 25 1922.] 
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$39,000 street improvement bonds. Denom. $1,000. Due $3,000 yearly | 


on July 1 from 1924 to 1936, incl. 
12,500 water bonds. Denom. $ . Due $500 yearly on July 1 from 
1925 to 1949, inclusive. 
Date July 1 1922. Bidder to name rate of interest not to exceed 6%. 
Prin. and semi-ann. int. (J. & J.) payable in gold in New York. The bonds 
will be prepared under the supervision of the United States Mtge. & Trust 
Co., N. Y. City, which will certify as to the genuineness of the signatures 
of the official and the seal impressed thereon, and the validity of bonds 
will be approved by Chester B. Masslich, N. Y. City, and J. L. Morehead 
of Durham. Bids to be made on blank forms to be furnished by above 
Clerk or said trust company. Delivery on or about Dec. 27. 


EL PASO COUNTY SCHOOL DISTRICT NO. 12 (P. O. Broadman), 
Colo.—BOND ELECTION—SALE.—Subiject to being voted at an election 


to be held on Dec. 11, $17,500 5% school-building bonds have been sold to 
Sidlo, Simons, Fels & Co., of Denver. 


ESCAMBIA COUNTY (P. O. Brewton), Ala.—BOND OFFERING.— 
Sealed bids wiil be received until 12 m. Dec. 1 by M. R. McClellan, Probate 
Judge, for $75,000 refunding bonds. Interest rate not to exceed 5%. 
Date Jan. 1 1923. Due in 20 years. Interest semi-annual. A certifi 
check for $500 required. 


ETOWAH COUNTY (P. O. Gadsden), Ala.—-BONDS VOTED—BOND 
OF FERING.—At the election held on Nov. 7—V. 115, p. 2072—-the $125,- 
0CO 6% bonds were voted by a count of 2,876 ‘‘for’’ to 1,139 ‘‘against.’’ 
Sealed bids will be received until 2 p. m. Nov. 27 for these bonds by W. P. 
Johnson, Chairman, Board of County Commissioners. Date Dec. 1 1922. 
Due in 30 years. A certified check for $2,000 required. 


EVERETT, Middlesex County, Mass.—BOND OFFERING.—Martha 
L. Snelling, City Treasurer, will received proposals until 3 p. m.Nov. 27 
for: $114,000 4%% High School Loan Act of 1919 coupon bonds in 
denom. of $1,000, dated July 1 1921, payable $38,000 on July 1 in 
each of the years 1931 to 1933, incl. Both prin. and semi-ann. interest 
(J. & J.), payable at Old Colony Trust Co. of Boston. 

The official circular states that these bonds are exempt from taxation in 
Massachusetts, that the bonds will be engraved under the supervision of 
the Old Colony Trust Co. of Boston; that the favorable opinion of Ropes, 
Gray, Boyden & Perkins as to the validity of this issue will be furnished 
without charge to the purchasers, and that all legal papers incident to this 
issue will be filed with the Old Colony Tr. Co., where they may be inspect- 
edatany time. Bonds will be ready for delivery on or about Dec. 1 1922. 


FLOYD COUNTY (P. O. Charles City), lowa.—BOND SALE.—We 
are advised by Schanke & Co., of Mason City, that they recently purchased 
$6 000 5\% % drainage bonds at par and accrued interest. Due serially from 
1926 to 1932, inclusive. 


FORT SMITH, Sebastian County, Ark.—BOND OFFERING.—Fagan 
Bourland. Chairman of Fort Smith Water Works District, will sell at public 
auction at 2:30 p. m. Nov. 28 all ora part of an authorized issue of $1 .329,000 
5% bonds. Int. J.& J. Denom. $1,000. A cert. check for $5,000, pay- 
able to the Secretary of the District required. The bonds will be sold sub- 
ject to approval of iegality of bonds by the purchaser's attorney, but all 
expenses of printing bonds, attorney’s fees, &c., must be borne by purchaser. 


FORT SMITH SEWER IMPROVEMENT DISTRICT NO. 3, Sebas- 
tian County, Ark.—BOND OFFERING.—Fagan Bourland, Chairman of 
of Sewer District No. 3 will offer for sale at 2:30 Pp. m. Nov. 28 $14,000 5% 
bonds. A cert. check for $500, payable to the above official required. 


FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOND OFFERING. 
—Ralph W. Smith, Clerk Board of County Commissioners, will receive 
sealed bids until 10 a. m. Dec. 12 for the following three issues of 5% 
Sewer District No. 1 bonds: 
$89,000 joint intercepting sewer bonds. Due $9,000 yearly on Dec. 1 

from 1924 to 1932, inclusive, and $8,000 on Dec. 1 1933. 
22.500 East Main branch sewer donds. ue $3,500 on Dec. 1 1924, 
$3,000 on Dec. 1 1925, and $2,000 yearly on Dec. 1 from 1926 to 
1933, inclusive. 
19,000 lateral sewer bonds. Due $2,000 yearly on Dec. 1 from 1924 to 
1932, inclusive, and $1,000 on Dec. 1 1933. 

Denom. 129 for $1,000 and 1 for $500. Date Dec. 1 1922. Principal 
and semi-annual interest (J. & D.) payable at the County Treasurer's office. 
Bonds issued under provisions of Section 6602-2, General Code of Ohio. 
Certified check on a solvent bank or trust company for 1% of par value 
of bonds, required. If cash is tendered it must be United States legal 
tender. No bid for less than par and accrued interest will be considered. 
Bonds ready for delivery on date of sale. A complete transcript of all 
proceedings had in the matter of authorizing, advertising and awarding 
said bonds will be furnished the successful bidder at the time of the award. 


GILEAD, Thayer County, Neb.—BOND SALE.—We are advised by 
the Peters Trust Co. of Omaha, that it recently purchased $12,000 6% 
bonds. Denom. $500. Date July 1 1922. Int. payable semi-ann. at 
the County Treasurer's office. Due July 1 1942, optional July 1 1932. 

Financial Statement. 
Assessed value as returned by assessors, 1921 $207 ,500 
Total bonded debt. above described 12,000 
Present population, estimated, 155. 


GONZALES, Gonzales County, Tex.—BOND ELECTION .— An elec- 


tion will be held on Dec. 5 to vote on the question of issuing $25,000 funding 
bonds. 


GRAND ISLAND SCHOOL DISTRICT, Hall County, Neb.—BOND 
ELECTION .—An election will be held on Dec. 12 to vote on the question 
of issuing $175,000 school building bonds. 


GRAND RAPIDS, Kent County, Mich.—_BOND SALE.—The follow- 
ing four issues of 4%% bonds, aggregating $715,000, offered on Nov. 16 
(V. 115, p. 2181), were awarded on that date to Eldredge & Co., of New 
York, for $718,074 50 (100.43) and interest: 
$215,000 tuberculosis hospital bonds. Due in 20 years. 

purchaser. 
305,000 street impt. bonds. Due from 1 to 5 years. 
170,000 street impt. bonds. Due from | to 10 years. 
25,000 sewer construction bonds. 


Denom. to suit 


Denom. $1,000. 
Denom. $1! ,000. 
Due from 1 to 5 years. 


GRANVILLE, Licking County, Ohio.—BOND OFFERING.—D. E. 
Jones, Village Clerk. will receive sealed bids until 12 m. Nov. 27 for $14,500 
5% (property owner's share) Granger Street Improvement bonds, in addition 
to the issue of $7,500 reported in V. 115, a 2181. Denom. 1 for $1,000 
and 9 for $1,500. Date Aug. 1 1922. nt. A. & O. Due yearly on 
Oct. 1 as follows: $1,000 1923 and $1,500 in each of the years 1924 to 1932, 
incl. Auth. Sec. 3914, Gen. Code. Certified check for 5% of bid, payable 
to order of the Village Treasurer, required. No bid for less than par and 
accrued interest considered. 


GRAPELAND INDEPENDENT SCHOOL DISTRICT, Houston 
County, Texas.—BONDS VOTED .—Our Western representative advise 
us that $25,000 school building bonds were recently voted. 


GREEN ISLAND, Albany County, N. Y.—BOND SALE.—The 
Union National Corpoartion of New York, was awarded an issue of $34,000 
aving bonds at 101.637. Date July 11922. Due yearly on July | as fol. 
ows: $2,060, 1923° $3,000, from 1924 to 1933, incl., and $2,000 in 1934 
GREEN TOWNSHIP RURAL SCHOOL DISTRICT, Shelby County, 
Ohio.—BOND SALE .—The $19,000 5% 10%-year (average) school bonds 
(V. 115, p. 2181) were awarded to the Citizens’ Trust & Savings Bank of 
Columbus. Their bid was for a premium of $81 50, equal to 100.42, a 
basis of about 4.94%. Date Nov. 16 1922. Due $1, yearly on Sept. 
1 from 1924 to 1942, incl. Int.M.&S8. 


GREENFIELD TOWNSHIP SCHOOL DISTRICT NO. 9, Mich.— 
BOND SALE.—The Detroit Trust Co. of Detroit, purchased an issue of 
$20,000 5% % school bonds for $20,100 (100.50) on June 13. Date June 1 
1922. Denom. $1,000. Due serially on June 1 from 1923 to 1935. Int. 
J. & D. The notice of this sale was given in V. 115, p. 210; it is given 
again as additional information has come to hand. 


HANOVER TOWNSHIP, Northampton County, Pa.—-BOND 
SLECTION.—It is reported that on Dec. 16 a special election will be 
held to vote on the question of issuing $28,000 bonds for the purpose of 
permanently improving the road from Schoenersville to Jacksonville and 
from Bethlehem to Bath. 

HARRIETSTOWN AND SANTA CLARA COMMON SCHOOL DIS. 


TRICT (P. O. Saranac Lake), Franklin ~eumty, N. Y.—BOND SALE. 
—Geo. B. Gibbons & Co. cf New York purcha an issue of $15,000 5% 





cho a Yaa, PA - 
Ov. :; enom. : ; 
annually on Nov. 1. Int. payable 


HARRISBURG INDEPENDENT SCHOOL DISTRICT (P, O. Har- 
risburg), Harris County, Texas.—BOND SALE.—Dunn & Qarr. of 
Houston, have purchased $100,000 5% school bonds at a premium of $101 
5 a to ee Denom. $500. Date Nov. 10 1922. Int. M. & N. 

ue serially. 


Now tn bonds were registered by the State Comptroller of Texas on 
Nov. 18. 


HARRIS COUNTY COMMON SCHOOL DISTRICT NO. : 
Mykawa), Texas.—BOND OFFERING .—Bids will be ach thy y ab. | 4 = 


Nov. 27 by the County Superintendent of Schools for $10,000 schools 
A certified check for 5% of bid required. . schools bonds 


HAVRz, Hill County, Mont.—BOND SALE.—Our Western represen- 
tative advises us that the Wells-Dickey Co., of Minneapolis, purchased 
$144,000 funding bonds at a private sale. 


HEMPSTEAD COMMON SCHOOL DISTRICT NO. 3 (P. O. Hemp- 
stead), Nassau County, Y.—BOND OFFERING .—Sealed proposals 
will be received by the Board of Trustees (Delamater Smith, District 
Clerk) for $15,000 coupon East Meadow School bonds until 8 p. m. Nov. 28. 
Denom. $1,000. Date Jan. 2 1923. Int. rate not to exceed 5%. Due 
$1,000 on Jan. 2 from 1927 to 1941. Certified check for 3% of amount 
of bonds bid, upon an incorporated bank or trust company, payable to 
Walter W. Lowden, District Treasurer, required. The proceedings relating 
to the issue of bonds have been approved by Clay & Dillon, New York. 


HENDERSON COUNTY LEVEE DISTRICT NO. 2, Texas.—BONDS 
REGISTERED.—On Nov. 13 the State Comptroller of Texas registered 
$15,000 6% ser al bonds. 


HENDRICKS COUNTY (P. O. Danville), Ind.—BOND OFFERING. 
—William H. Walls, County Treasurer, will receive bids until 10 a. m. Dee.1 
for the following two issues of 4%% road impt. bonds: 

22,000 Chas. E. Wilson et al. Marion Twp. bonds. Denom. $1,100. 
21,500 W. B. Graham et al. Liacola Twp. bonds. Denom. $1,075. 

Date Nov. 151922. Int. M.&N.15. Due one bond of each issue each 
six months from May 15 1924 to Nov. 15 1933 incl. Bonds will not be sold 
at less than par and interest. 


HIGH POINT, Guilford County, No. Caro.—BOND OFFERING.— 
R. L. Pickett, City Manager, will receive sealed bids until 12 m. Dec .7 for 
$250,000 5%% coupon or eeeres municipal bldg. bonds. Denom. 

1,000. Date Dec. 1 1922. ue on Dec. 1 as follows: $6,000, 1925 to 
1938, incl.; $10,000, 1939 and $12,000 1940 to 1952, incl. Prin. and semi- 
ann. int. (J. D.), payable in gold at the Hanover National Bank, N. Y. 
City. A cert. check for 2% of amount of bonds bid for payable to the City$ 


100.23) and accrued interest. 
ue 1923 to 1938 incl. 


required. The bonds will be prepared under the supervision of the U. 8 
Mtge. & Trust Co., N. Y. City, which will certify as to the genuineness of 
the signature of the officials and the seal impressed thereon and the validity 
of the bonds will be approved by Reid, Daugherty & Hoyt, N. Y. City. 


HOWARD LAKE, pha County, Minn.—BOND SALE.—The 
Minneapolis Trust Co. of Minneapolis has purchased the $13,000 54%% 
funding bonds offered on Nov. 17—V. 115, p. 2181—at a premium of 
$130, equal to 101, a basis of about 5.08%. Date Nov. 1 1922. Due 
$1,000 yearly on Nov. 1 from 1925 to 1937, inclusive. 


HOWELL, Colfax County, Neb.—BONDS VOTED.—On Nov. 7 a 
proposition to issue $10,000 5% 5-20-year (opt.) electric-light plant bonds 
carried by a vote of 227 ‘‘for’’ to 26 ‘‘against.’’ 


HUBBARD, Trumbull County, Ohio.—NO BIDS RECEIVED.— 
. P. Smith, Village Clerk, advises us that no bids were received for the 
$20,000 5% municipal building bonds offered on Nov. 18 (V. 115, p. 1969). 


HUMPHREYS COUNTY (P. O. Belzoni), Miss.—BOND ELECTION. 


—An election will be held on Dec. 1 to vote on the question of issuing 
$100,000 Beat No. 3 road bonds. 


HUNTINGTON (P.O. Huntington), Suffolk County, N. Y.—BOND 
SALE.—The 2 issues of road impt. bonds offered on Nov. 17 (V. 115, p. 
2294) were awarded as 4s to Farson Son & Co. of New York, as follows: 
$8,400 bonds at 100.115, a basis of about 4.48%. Denom. $1,400 and 
$1,000. Due $1,400 Jan. 2 1928, $2,000, Jan. 2 1929, 1930, 1931, 
and $1,000 Jan 2 1932. 

16,000 bonds at 100.775, a basis of about 4.42%. Denom. $1,000. 
$2,000 yearly on Jan. 2 from 1928 to 1935 ,incl. 

Date Jan. 2 1922. 

HUNTINGTON PARK, Los Angeles County, Calif.—BOND SALE. 
—The $70,000 5% park bonds offered on Nov. 6—V. 115, p. 2073—were 
purchased by the Citizens National Bank of Los Angeles at a premium of 
$3,472, equal to 104.96. Denom. $1,000. Date Sept. 1 1922. Int. 
M.-S. Due serially. 


INGLEWOOD CITY SCHOOL DISTRICT, Los Angeles County, 
Calif.—BOND SALE.—The $42.000 5% school bonds offered on Nov. §6— 
V.115, p. 1969—were awarded to the Citizens National Bank of Los Angeles 
at a premium of $1,010 60, equal to 102.40, a basis of about 4.79%. Date 
Nov. 11922. Due yearly on Nov. 1 as follows: $2,000, 1923 to 1939, incl., 
and $1,000, 1940 to 1947, incl. The following is a list of the bids received: 
Citizens Nat. Bank, Los A_$1,010 60|G. Brashears & Co___.... $186 50 
First Nat. Bk. of Inglewood 500 00| Bond & Goodwin & Tucker, 

Wim. R. Staats & Co___--.- 536 00 BE gen chal anit be tals ols cen; Se 
will be 


IRENE, Clay County, So. Dak.—BOND OFFERING.—Bids 
received until 6 p. m. Dec. 8 by D. E. A. Lundquist, Town Clerk, for $25,- 
000 5% electric light plant bonds. Date Nov. 1 1922. Int. semi- inn, 
Due Nov. 1 1937. <A cert. check for 10% of issue payable to the Town 
Treasurer, required, 


JACKSON SCHOOL TOWNSHIP, Randolph County, Ind,.—BOND 
SALE CALLED OFF .—The $60,000 5% school bonds offered for sale on 
Nov. 16—V. 115. p. 1969-——were not sold. Thomas W. Kemp, Township 
Trustee, in a recent letter to us said: ‘‘The Advisory Board refused to 
ratify bond sale and sale is declared off.’’ 


JIM WELLS COUNTY (P. O. Alice), Texas.—LEGALITY UPHELD. 
—QOur Western representative advises us that the Court of Civil Appeals 
has upheld the validity of the $600,000 54%% road bonds which were in- 


volved in litigation—V. 114, p. 2391. e also states that the Supreme 
Court may be appealed to. 


KELLOGG SEWER DISTRICT NO. 2, Ida.—BOND SALE.—The 
Morris Bros. Corp. of Portland has purchased $23,000 7% sewer bonds. 
Date July 11922. Int. J. &J., payable at the National Bank of Commerce, 
N. Y. City. Due $2,000 on July 1 from 1923 to 1926 incl. and $2,500 on 
July 1 from 1927 to 1932 incl. 


KELSO, Cowlitz County, Wash.—BOND SALE.—The $25,000 6% 
coupon city bonds offered on Nov. 15—V. 115, p. 213l1-——were purchased 
by Cyrus Pierce & Co. of Portland at 100.20. 


KINSTON, Lenoir County, No. Caro..-BOND ELECTION,—An 
election to vote on issuing $300,000 school bonds will be held on Jan, 9. 


LAFAYETTE, Lafayette Parish, La._-BOND OFFERING,—Bids will 
be received until 4 p. m. Dec. 8 for the purchase of $144,000 water and light- 
plant bonds. Denom. $1,000. Date Sept. 11922. Due yearly on Sept. 1 
as follows: $11,000, 1923; $12,000, 1924 and 1925; $13,000, 1926; $14,000, 
1927; $15,000, 1928; $16,000, 1929 and 1930; $17,000, 1931 ,and $18,000, 
Lee 0 Fs . Saas check for $5,000 required. Assessed valuation of city, 
$7 300, , 


LAJAS (Municipality of), Porto Rico.—BOND OFFERING.—Jose 
N. Tomei, Commissioner of Public Service, Police and Prisons, will receive 
sealed bids until 2 p. m. Dec. 11 for $30,000 coupon school building construc- 
tion bonds not to exceed 6%. Denom. $500. Date July 1 1922. Prin. 
and semi-ann. int. payable in Washington, D. C., or Porto Rico. Due 
$2,000 reer on July 1 from 1924 to 1938 incl., optional July 1 1934. 
A me a ch for 2% of issue, payable to the Commissioner Finance, 
req ° 


LAPORTE COUNTY (P. O. Laporte), Ind.—-BOND OFFERING.— 
John Line, County Treasurer, will receive sealed bids until 11 a. m., 
Dec. 9 for the following two issues of 5% coupon highway improvement 


bonds: 
$3,540 Anton Rudolph et al. Dewey Township gravel road bonds. Denom. 


Due 





7,540 Roy L. Sonneborn et al. Center and Kankakee Townships gravel 
road bonds. Denom. $377. 
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Date Nov. 15 1922. Prin. and semi-ann. int. (May 15 and Nov. 15) 
payable at the State ban«x of A. P. Andrew Jr. & Son of Laporte. Due 
one bond of each issue each six months from May 15 1924 to Nov. 15 
1933 inclusive. No bids for tess than par will be considered. 


LEIPSIC, Putnam County, Ohio.—BOND SALE.—The Industris] 
Commission purchased on May 1, an issue of $27 ,000 6% street paving bonds 
at par as follows: 

Denom. $900. 


$9,000 Village’s portion bonds. Due $900 yearly from 
Denom. $1,800. 


1923 to 1932, incl. 
18,000 ng © peg owner’s portion bonds. Due $1,800 
on May 1 from 1923 to 1932, incl. 


Date Sept. 11922. Int. M. & 8S. 


LENOIR, Caldwell County, No. Caro._-BOND OFFERING.—Sealed 
proposals will be recerved until 2 p. m. Dec. 6 by J. F. Pritchett, Town 
Clerk, for $225,000 5%% coupon (wth pr v lege of reg straton) street 
improvement bonds. ate Nov. 1 1922. Denom. $1,000. Prin. and 
semi-ann. int. (M. & 8.) payable at the Seaboard National Bank, N. Y. 
Cty, and nterest on reg stered bonds will, at option of holder, be paid 
in New York exchange. Due yearly on Nov. 1 as follows: $21,000, 
1924, and $12.000, 1925 to 1941 incl. A certified check upon an incor- 
porated bank or trust company (or cash) for 2% of amount of bonds bid 
for, payable to the Town of Lenoir, required. Purchaser to pay accrued 
interest. "The bonds will be prepared under the supervision of the U.S. 
Mtge. & Trust Co., which will certify as to the genuineness of the sig- 
natures of the efficials and the seal impressed thereon, and the successful 
bidders will be furnished with the opinion of Reed, Dougherty & Hoyt, 
N. Y. City, that the bonds are valid and binding obligations of the Town 


of Lenoir. 
Financial Statement. 
Assessed valuation of taxable property. 192: $4,691,949 00 
Bonded debt (including this issue)___..._.----. _.-. 391,000 00 
Less:—(1) Water and sewer bonds._._._.__._._%% OC 
(2) Special assessments levied or to be 
levied applicable to payment of 
bonds included above _ - Pree > 


Net debt ‘ RT eg re 

Population, U. 8. census, 1920, 3,718. 

LIBERTY COUNTY (P. O. Liberty), Texas.—BONDS REGISTERED. 
—The State Comptroller of Texas registered $809,000 54% % serial special 
road bonds on Nov. 13. 


LOCKPORT, Niagara County, N. Y.—BOND SALE.—Sherwood & 
Merrifield of New York, were awarded an issue of $66,000 5% registered 
hospital bonds on Nov. 21 for 100.01, a basis of about 4.99%. Denom. 
$3,300. Date Nov. 21 1922. Due $3,300 on Jan. 2 from 1924 to 1943, 
incl. Prin. and annual int. (Jan. 2), payable at the office of the City 
Treasurer. 


LODI, San Joaquin County, Calif.—BOND SALE.—The following 
two issue of 7% bonds offered on Nov. 6—V. 115, p. 2074—-were pur- 
chased by the Lodi Storage & Milling Co. at a premium of $397 30, equal 
to 102.06, a basis of about 6.60%. 
$16,820 60 street improvement bonds. Denom. $500, $300, $100 and 

2 06. ue $1,682 06 yearly on July 2 from 1924 to 1933 incl. 

2,393 90 street improvement bonds. Denom. $239 39. Due $239 39 

yearly on July 2 from 1924 to 1933 inclusive. 


LOGAN COUNTY SCHOOL DISTRICT NO. 1 (P. O. Willard), Colo. 
—BOND ELECTION .— SALE.—Benwell, Phillips & Co. of Denver, have 
purchased $3,000 6% 10-20-year (opt.) school bonds subject to being voted 
at an election to be held shortly. 


LORAIN, Lorain County, Ohio.—-BOND SALE —The three issues of 

5% coupon bonds offered for sale on Nov. 18 (V. 115, p. 2074, 2294) were 

di of as follows: 

$40,540.64 city’s portion sewer, pavement and sidewalk bonds to N. 8. 
Hill & Co. Denoms. $1,000 and $1,540.64. Date Sept. 15 
1922. Due $5,540.64 “7. 15 1924 and $5,000 yearly on 
Sept. 15 from 1925 to 1931, inclusive. 

30,655.00 special assessment sewer bonds to N. 8. Hill & Co. Denom. Ii 
for $1,655 and 29 for $1,000 each. Date Nov. 15 1922. Due 
yearly on Sept. 15 as follows: $3,655 in 1924 and $3,000 from 
1925 to 1933, inclusive. 

8,350.00 general improvement bonds to The Cemetery Trust Fund, of 
rain, at par. Denom. 1 for $350 and 8 for $1,000 each. 
Date Nov. 15 1922. Due yearly on Sept. 15 as follows: $350 in 

1924 and $1,000 from 1925 to 1932, inclusive. 
N.S. Hill & 0 gy a premium of $143 for the two issues, aggregating 
$72,196 64, awarded to them. This is equal to 100.201, a basis of about 


. oO 


LOS ANGELES, Calif.—BONDS VOTED.—At the election held on 
Nov. 7—V. 115, p. 1763—the 2 propositions carried. The vote being as 


follows: 
‘**Fer.”’ ‘‘Against.”’ 
$5,000,000 water dept. bonds 32,590 
er eeneoane 79,018 30,380 


McKINNEY LAKE DRAINAGE DISTRICT (P. O. Tunica), Miss.— 
AMOUNT .—The amount of the 5%% drainage bonds awarded to A. K. 
Tigrett & Oo. of Memphis (V. 115, p. 2074) was $225,000. 


McLEAN, Gray County, Tex.—BONDS REGISTERED.—The State 
Comptroller of Texas registered $5,000 street impt. and $30,000 light and 
power plant and $39,000 water works 6% bonds on Nov. 13. 


MANKATO, Jewell County, Kans.—BOND SALE.—The Fidelity 
Bank & Trust Co. of Kansas City, has purchased $31,421 25 5% internal 
impt. bonds at par. Denom. $1, ate Mar. 1 1922. Due serially 
| to 20 years. hese bonds were registered by the State Auditor of Kansas, 
on Oct. 3.—V. 115, p. 2182. 


MANTECA UNION HIGH SCHOOL DISTRICT (P. O. Stockton), 
San Joacuin County, Calif.—-BOND SALE.—The $15,000 5%% school 
bonds offered on Nov. 6—YV. 115, p. 1970—were awarded to Wm. A. Cay- 
alier & Co. of Los Angeles, at a premium of $1,312, equal to 108.75, a 
basis of about 4.87%. Date Feb. 1 1922. Due Feb. 1 1947. 


MANZANOLA, Otero County, Colo.—BOND OFFERING .—Sealed 
bids will be received until 8 p. m. Dec. 4 for $27,500 refundiag bonds by 
A. R. Stover, Town Clerk & Recorder. 


MARSHALL SCHOOL DISTRICT (P. O. Marshall), Saline County, 
Mo.—BONDS VOTE special telegraphic dispatch to us from our 
in pa representative advises us that $200,000 school bonds have been 
voted. 


MASON COUNTY ROAD DISTRICT NO. 2 (P. O. Mason), Texas. 
—BONDS DEFEATED.—At the election held on Nov. 4—V. 115, p. 
1762—the $9,000 5% % road bonds were defeated. 


MEEKER COUNTY (P. O. Litchfield), Minn.—BOND OFFERING .— 
Bids will be received until 1 p. m. Dec. 13 by A. O. Palmquist, Count 
Auditor, for $55,966 97 5%_bonds. Denom. $1,000 and 1 for $966 97. 
Date Dec. 1 1922. Due on Dec. 1 as follows: $6,000, 1932 to 1940, incl. 
and $11,966 97, 1941. Cert. check for 5% of issue payable to the County 
Treasurer, required. 

MELVERN, Osage County, Kans.—BOND SALE.—The $7,000 5% 
electric light bonds registered by the State Auditor of Kansas,’on Oct. 
19 —V. 115, p 2182—-were purchased by W. H. Warner at par. Denom. 
$500. Date Mar.11922. Int.M. & 8. Due serially. 


MIAMISBURG, Montgomery Copaty, Chic. BOND SALE .—Prud- 
den & Co. of Toledo, were awarded $26, 5% electric light impt. bonds 
and $10,000 5% water works impt. bonds on Oct. 24 for a premium of 
$246, equal to 100.683. Date Oct. 1 1922. Int. A. & O. he $26,000 
issue is in denom. of $1,000 and the $10,900 issue in denom. of $500. 
MINNEAPOLIS, Ottawa Scosanity, Kans.—BOND SALE.—The $28,- 
613 05 54%% paving bonds registered by the State Auditor of Kansas, on 
Oct. 7—V. 115, p. 2182—-were purcha by D. E. Dunne & Co. of Wichita, 
at 99.50. Date Aug.11922. Int. F.& A. Dueserially 1 to 20 years. 
MISSOURI (State of).—BOND_ OFFERING.—Our western repre- 
sentative advises us that on Dec. 5 $5,000,000 414% State highway bonds 
. Date Dec. 1 1922. Due on Dec. 1 as follows: 
$2,000,000, 1923 and 1924, and $1,000,000, 1925. He also states that 
is the second bloca of $5,000,000 to be offered, the first block of 
$5,000,000 was offered and sold on Sept. 1—V. 115, p. 1237. 
MONESSEN SCHOOL DISTRICT (P. O. Monessen), Westmoreland 
County, Pa.—BOND OFFERING.—Proposals for the purchase of $150,000 





216,783 01 
$174,216 99 








4% % bonds will be received until 8 p.m. Dec. 12 by F.C. Duvall, Secretary 
of School Board. Denom. $1,000. Date Dec. 1 1922. Int. semi-ann 
Due on Dec. 1 as follows: $5,000 1924. $10,000 1927 .1930 and 1933: 
$15,000 1936 and 1939° $20,000 1942 and 1945, $25,000 1948 and $20,000 
1951. Bonds are tax free in Pennsylvania. Certified check for $1.500 
required. Successful bidder to print bonds. 


MONONA INDEPENDENT SCHOOL DISTRICT (P. O. Monona) 
Clayton County, lowa.—BONDS DEFEATED —At the election held 
on Nov. 21—V. 115, p. 2075—the $40,000 school house construction bonds 
failed to carry. The vote was 194 ‘‘for’’ to 343 ‘‘against’’ the issue 


MONTCLAIR, Essex County, N. J.—BOND SALE —The Montclair 
Essex Trust Co., of Montclair, was awarded the issue of $114, 
coupon (with 
PDs only 


000 4%% 
rivilege of registration as to both principal and interest, or 
school bonds at par and accrued interest. Date Dec i 

2. Due yearly on Dec. 1 as follows: $4,000, 1923 to 1928, inclusive, 
and $6,000, 1929 to 1943, inclusive. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOND SALE.— 
The $43,700 5%% 11%-year (average) coupon Hearthstone Plat Sanitary 
Sewer District No. 1 bonds (V. 115, p. 2074) were awarded to Grau, Todd 
& Co. of Cincinnati, for a premium of $2,667, equal to 106.10, a basis of 
about 4.80%. Date Nov. 1 1922. Due yearly on Nov. as follows: 
$3,000 in each of the years 1928, 1933 and 1938; $2,700 in 1943, and $2.000 
in each of the other years from 1924 to 1942, inclusive. 


MONTPELIER, Bear Lake County, Idaho.—-BONDS VOTED.—By 
a vote of 232 ‘‘for’’ to 23 “‘against’’ the $15,000 water bonds were voted at 
the election held on Nov. 14—V. 115, p. 1863. The bonds are described 
as follows: Denom. $1,000. Coupon bonds. Int. rate 6%, payable 
J.& J.in New York or Montpelier. ue in 20 years, optional after 10 years. 


MOOREPARK SCHOOL DISTRICT (P. O. Ventura), Ventura 
County, Calif.—BOND SALE.—The $4,000 6% bonds offered on Nov. 9 
(V. 115, p. 1971) were purchased by the First National Bank of Ventura at 
a premium of 310, equal to 100.25, a basis of about 5.88%. Date Dec. 1 
1922. Due $1,000 yeariy on Dec. 1 from 1923 to 1926, inclusive. 


MUSCATINE, Muscatine County, Iowa.—BOND OFFERING.—G. 
C. Parks, City Clerk, will receive bids until 7:30 p. m. Nov. 27 for $350,000 
4%% electric light and power bonds. Date Dec. 1 1922. Due as follows: 
$3,000, Dec. 1 1924; $5,000, June 1 and $5,000 Dec. 1 in each of the years 
1925, 1926 and 1927; $7,000 June 1 1928: $7,000 Dec. 1 in each of the years 

.; $8,000 June 1 in each of the years 1929 to 1942, incl.. 
and $100,000 Dec. 1 1942. The opinion of Chapman, Cutler & Parker 
of Chicago, will be furnished by the City. Notice of this offering was given 
in V. 115, p. 2295, it is given again as additional data have come to hand. 


NAVARRO COUNTY ROAD DISTRICT NO. 15 (P. O. Corsicana), 
Texas.—BOND SALE.—The 340,000 5% 30-year road bonds offered on 
ng & | gg 115, p. 2295—-were purchased by Geo. A. Durin, a contractor 
oO allas. 


NEODESHA, Wilson County, Kans.—BOND SALE.—The Brown 
Crummer Co. of Wichita, has purchased $55,600 4% Zo paving bonds at 
ar and accrued int. Date July 15 1922. Int. J. & Due serially. 
hese bonds were registered by the State Auditor of Kansas, on Oct. 14 
14.—V. 115. p.2182. 


NEW BEDFORD, Bristol County, Mass.—BASIS.—DESCRIPTION. 
—The 6 issues of bonds awarded on Nov. 15 to Curtis & Sanger of Boston 
on a bid of 100.27 for 444s (V. 115, p. 2295) mature serially for 20 years 
(an average of 6% vears). This is on a basis of about 4.21%. The bonds 
are described as follows: 
$40,000 Building Loan No. 1 of 1922, payable $2,000 Nov. 1 in each of the 

years 1923 to 1942, incl. 

66,000 School Loan, Act. of 1920, payable $4,000 Nov. 1 in each of the 
years 1923 to 1928, incl., and $3,000 Nov. 1 in each of the 
years 1929 to 1942, incl. 

Highway permanent Impt. Loan No. 4 of 1922, payable $4,900 

ov. 1 in each of the years 1923 to 1932, incl. 

Highway Permanent Impt. Loan No. 5 of 1922, payable $2,000 

Nov. 1 in each of the years 1923 to 1932, incl. 

50,000 Highway Macadam Loan No. 2 1922, payable $10.000 Nov. 1 in 
each of the years 1923 to 1927. incl. 

30,000 Highway Macadam Loan No. 3 of 1922, payable $6,000 Nov. 1 in 
each of the years 1923 to 1927, incl. 

Denom. $1,000 or more. Date Nov. 11922. Int. M.& N. 


NOBLE COUNTY (P. O. Albion), Ind.—ADDITIONAL INFORMA- 
TION .—The Cromwell State Bank of Cromwell, was the successful bid- 
der for the $20,000 5% 10%-year (aver.) Bert Hines et al., County Unit 
road bonds reported sold in V.115, p. 2295. ‘Their bid was $20,355 (101.77) 
and accrued int., a basis of about 4.77%. ‘The bonds are described as fo! 
lows: Denom. $500. Date Sept. 151922. Due $500 each 6 months from 
May 15 1923 to Nov. 151942. Int. M.&N. 15. 


NORFOLK COUNTY (P. O. Dedham), Mass.—NOTE OF FERING.— 
The County Treasurer will receive bids until 11 a. m. Nov. 28 for $290,000 
5% bridge notes, dated Dec. 1 1922 and maturing Dec. 1 1923. 


NORTH TONAWANDA, Niagara County, N. Y.—BOND OFFERING. 
—Sealed bids will be received by F. C. Goltz, City Clerk, until 8 p. m. 
Nov. 27 for the purchase of $50,000 44%% coupon sewer bonds. Date 
July 11922. Denom. $1,000. Due $10,000 on July 1 1927 to 1931 incl. 
Prin. and semi-ann. int. payable at the Chase National Bank, New York. 
Each bid must be accompanied with a certified check of $5,000, payab‘ 
to the City Treasurer. Bonds will not be sold for less than par and accrued 
interest. Bonds must be delivered and paid for by the purchaser 02 or 
before Dec. 1, or such other date as may be mutually agreed upon, either 
at the Chase National Bank, N. Y. City, or at the State National Bank 
North Tonawanda, at the option of the purchaser. ‘The approving opinion 
of Clay & Dillon, attorneys, of New York City, as to the legality will he 
furnished to the purchaser without charge. 


OCEAN CITY, Cape May County, N. J.—BOND SALE.—The $55,000 
5% coupon (with privilege of registration as to principal and interest 
ocean-front bonds were awarded to the First National Bank of Ocean City 
at 100.454, a basis of about 4.91%. Date Nov. 1 1922. Due $5,000 
yearly on Nov. 1 from 1923 to 1933, inclusive. 


ONG, Clay County, Neb.—BONDS VOTED.—The voters recently 
sanctioned the issuance of $15,000 6% electric plant bonds by a vote of 
114 to 1. Due Nov. 1 1942, optional after five years. 


ORANGE COUNTY (P. O. Paoli), Ind.—BOND OFFERING.—John 
L. Teaford, County Treasurer, will receive bids until 2 p. m. Dec. 4 for 
$6,600 5% coupon Jerry Smith et al. County Unit road bonds. Denom. 
$330. Date Dec. 4 1922. Int. May 15 and Nov. 15. Due 8330 each 
six months from May 15 1924 to Nov. 15 1933 inclusive. 


OSBORN, Greene County, Ohio.— BOND SALE.—The $5,000 5% % 
water-works bonds, offered for sale on Nov. 18 (V. 115, p. 2075). were 
awarded to the Industrial Commission of the State of Ohio at par and 
accrued interest. Date Nov. 20 1922. Due $500 yearly on Noy. 29 from 
1924, to 1933, inclusive. 


OSCEANA COUNTY (P. O. Hart), Mich.—BONDS DEFEATED .— 
It is reported that at the recent election a proposal to bond Osceana County 
for $35,000, to build a new county infirmary, was defeated. 


OSCEOLA UNION FREE SCHOOL DISTRICT NO. 6 (P. O. Osceola) 
Lewis County, N. Y.—BOND OFFERING.—Sealed proposals will be re 
ceived by Mary L. Cowles for the purchase of an issue of $10.000 5% schoo! 
bonds until 10 a.m. Nov. 27. Denom. 6 for $1,666 2-3 each. Date Nov. 
25 1922. Due 1 bond yearly on Dec. 1 from 1924 te 1929, incl. Int. pay- 
ble onnvally at the First National Bank of Camden in New York Exchange. 
Certified check or cash for 10% of the amount of bonds required. Pur- 
chasers to pay accrued int. 

PACHECO SCHOOL DISTRICT, San Benito County, Calif,— 
BOND OFFERING.—BIDS REJECTED.—Until 2? Pr m. Dec. 4 Elmer 
Dowdy, Clerk, Board of County Supervisors, (P. O. Hollister), will receive 
(bids for $20,000 6% school bonds. Denom.$1,000. Prin. and semi-ann. 
int. (J. & J.), payable in gold at the County Treasurer's office. Due $1,000 

early on Jan. 1 from 1920 to 1943, incl. Cert. check for 5% of the amount 
of bid required. These bonds were offered on Nov. 6—V. 115. p. 1863— 
but were not sold as all bids received were rejected. 

PASSAIC, Passaic County, N. J.—BOND OFFERING .—Bids; will be 
received untii 3 p.m. Dec. 4 by the Board of Comm’ers (A.D. Bolton, City 
Clerk), for an issue of 4%% coupen (with privilege of registration as to 

rincipal only, or as to both principal and interest) general improvement 
nds not to exceed $642,000, no more bonds to be awarded than will pro- 
duce a premium of $1,000 over $642,000. Denom. $1,009. Date Dec. 1 


40,000 
20,000 





Nov. 25 1922.] 


——— 


THE CHRONICLE 


2405 








1922. Principal and semi-ann. int. (J. & D.) payable in lawful money 
of the United States at the office of the Passaic National Bank of Passaic, 
or the yp apew yy Trust Co. of New York. Due yearly on Dec. 1 as follows: 
$20,000 in each of the years 1923 to 1952 incl. and $21,000 in 1953 to 1954. 
Cert. check on an incorporated bank or trust company for 2% of amount 
of bonds bid for, required. Legality of bonds approved by Hawkins, Dela- 
field & Longfellow of New York. ‘The bonds to be certified by the U. 8. 
Mtge. & Trust Co. of New York. Purchaser to pay accrued interest. 


PELHAM MANOR, Westchester County, N. Y.—BOND OFFERING. 
—-Sealed proposals will be received by the Board of Trustees (Livingston 
Leeds, Clerk) until 8.30 p. m. Dec. 4 for $28,500 coupon (with privilege 
of registration as to principal or both principal and interest) Storm Water 
Drain bonds. Bidder to name rate of interest not to exceed 6%. Denom. 
$1,500. Date Dec. 1 1522. Due $1,500 on Dec. 1 in each of the years 
1927 to 1945, inclusive. Principal and semi-annual interest payable at 
the office of the U.S. Mtge. & Trust Co., New York. Certified check 
for 2% of bid on an incorporated bank or trust me pa | required. The 
bonds will be prepared under the supervision of the U. 8. Mtge. & Trust 
Cv., New York, which will certify as to the genuineness of the signatures 
of the village officers and the seal impressed thereon, and their legality will 
be approved in Caldwell & Raymond, New York, whose approving opinion 
wiil be furnished to the purchaser without charge. The bonds will be 
delivered on Dec. 15 at 11 a. m. at the office of the U. 8. Mtge. & Trust Co., 
or as soon thereafter as the bonds may be prepared. 


PERRY, Noble County, Okla.—BOND SALE.—The Taylor-White 


Co. of Oklahoma City, has purchased an issue of $20,000 54% serial fire 
dept. bonds 


PERTH AMBOY, Middlesex County, N. J.—BOND SALE.—The issue 
of $165,000 434% coupon (with privilege of registration) temporary im- 
provement bonds offered for sale on Nov. 20 (V. 115, p. 2295) was awarded 
to the First National Bank of Perth Amboy on a bid of $165,229 41 (100.139) 


cma a basis of about 4.68%. Date Dec. 1 1922. Due Dec. 1 


PERU SCHOOL DISTRICT (P. O. Ventura), Ventura County. 
Calif.— BOND SALE.—The $12,000 54% % bonds offered on Nov. 9—V. 
115, p. 1972—-were awarded to the First National Bank of Ventura, at a 
premium of $45, equal to 100.37, a basis of about 4.17%. Date Dec. 1 
1922. Due $1,000 yearly on Nov. 1 from 1923 to 1934.,incl. 


PHILLIPS COUNTY SCHOOL DISTRICT NO. 5, Colo.—BOND 
ELECTION—SALE.—Subject to being voted at an election to be held 
soon, $4,000 6% 10-20-year (opt.) school building bonds have been pur- 
chased by Benwell, Phillips & Co. of Denver. 


PICKAWAY COUNTY (P. O. Circleville), Ohio.—BOND OFFERING. 

. B. Krinn, County Auditor, will receive bids until 12 m. Dec. 11 for 
the purchase at not less than par and interest of $25,000 54% coupon 
I. C. H. No. 5 bonds, issued under authority of Section 2434, Gen. Code. 
Denom. $1,000. Date Dec. 1 1922. Prin. and semi-ann. int. (M. & 8.) 

yable at the County Treasurer's office. Due $1,000 yearly on Sept. 1 
rom 1924 to 1948 incl. Cert. check for 2% of amount of bonds bid for, 
at gn to the County Treasurer. required. Bonds to be delivered and 
paid for within ten days from date of award. 


PLAINFIELD, Windham County, Conn.—BOND SALE.—Harris, 
Forbes & Co., of New York, were awarded the issue of $175,000 44% 
coupon (with privilege of registration) bonds offered on Nov. 22—V. 115, 

. 2075—for $181,212 50 (103.55), a basis of about 4.23%. Denom. 

1,000. Date Nov. 1 1922. Due on Nov. 1 as follows: $15,000 in 1927; 
$20,000, 1932; $30,000, 1937 and 1942; $40,000, 1947 and 1952. 


PLEASANT RIDGE, Oakland County, Mich.—BOND OFFERING .— 
Pro Is will be received until 5 p. m. Dec. 2 by John Berk, Village Clerk, 


for $30,000 10-year bonds, to bear interest at a rate not to exceed 5% . Int. 
A.&QO. Due Oct. 1 1932. 


POTTSTOWN SCHOOL DISTRICT (P. O. Pottstown), Montgom- 
ery ee Pa.—BOND SALE.—The $450,000 4% % 17 1-3-year (aver.) 
school bonds, offering of which was postponed from Oct. 27 {va} 15, p.2075), 
were awarded on Nov. 20 to a group of local banks for $457,870 50 (101.749) 
and int., a basis of about 4.35%. Date Dec. 1 1922. Due $75,000 on 
Dec. 1 in each of the years 1927, 1932. 1937, 1942, 1947 and 1951. 


PRAIRIE HILL INDEPENDENT SCHOOL DISTRICT, Tex.— 
BONDS REGISTERED —On Nov. 15 the State Comptroller of Texas regis- 
tered $10,000 5% 5-40-year bonds. 

PULASKI COUNTY (P. O. Winamac), Ind.—BOND OFFERING.— 
A. B. Diggs, County Treasurer, will receive bids until 12 m. Nov. 27 for 
the purchase at not less than par of the following three issues of 5% road 


improvement bonds: 
$17,800 Dell Burns et al., Salem Twp. bonds. Denom. $890. Date 
Due $890 each six months from May 15 1923 to 


Nov. 15 1922. 
Nov. 15 1932, inclusive. 

12,800 Henry Redline et al., Franklin and Rich Grove Twps. bonds. 
Denom. $640. Date Nov. 15 1922. Due $640 each six months 
from May 15 1923 to Nov. 15 1932, inclusive. 

20,300 R.A. Phillips County unit road, Van Buren Twp. bonds. Denom. 
$2,030. Date Oct. 15 1922. Due $2,030 yearly on May 15 from 
1923 to 1942, inclusive. 

PUTNAM COUNTY (P. O. Greencastle), Ind.—BOND OFFERING.— 
Otto G. Webb, County Treasurer, will receive sealed bids until 10 a. m. 
aes, 2 for the purchase of the following two issues of 444% coupon road 


bonds: 
$6,400 George C. Thomas et al., Greencastle Township. Denom. $320. 


10,000 George M. Carter et al., Cloverdale Township. Denom. $500. 
Date Nov. 15 1922. Int. M. & N. 15. Due 1 bond of each issue each 
6 months from May 15 1924 to Nov. 15 1933, inclusive. 


QUINTER, Gove County, Kan.—BONDS VOTED.—On Nov. 17 the 


voters approved the issuance of $42,000 water bonds by a count of 136 “‘for”’ 
to 84 ‘‘against.’’ 


RAHWAY, Union County, N. J.—BOND SALE.—The following two 
issues of 444% coupon (with privilege of registration) bonds, for which no 
bids were received when offered on Oct. 30—V. 115, p. 2075—were awarded 
to the Rahway National Bank of Rahway at par on Nov. 10: 
$150,000 refunding bonds. Due yearly on Nov. 1 as follows: $12,000, 

1923, 1924 and 1925; $15,000, 1926, 1927, 1928 and 1929; and 
$18,000, 1930, 1931 and 1932. 

44,000 water bonds. Due yearly on Nov. 1 as follows: $3,000, 1923 to 
1936, inclusive, and $2,000, 1937. 

Denom. $1,000. Date Nov. 11922. Principal and semi-annual interest 
payable in U. 8. gold coin at the Rahway National Bank. 


RAVENNA, Portage County, Ohio.—BOND SALE.—The Milliken 
& York Co. of Cleveland, was awarded the $11,000 5%% 4%-year (aver.) 
Meridian Street improvement bonds which were offered on Nov. 18 
V. 115, pT 1972—for $11,117 (101.06) and accrued interest, a basis of 
about 4.75%. Date Oct. 1 1922. Due $2,000 in 1924 and $1,500 from 
1925 to 1930 inclusive. 

RAWLINS, Carbon County, Wyo.—BOND SALE.—The $490,000 
5%% 15-30-year (opt.) water bonds voted on Nov. 7—V. 115, p. 2183— 
were pur sed at a private sale at par and accrued interest by the Bankers 

t Co. of Denver and A. C. Allyn & Co. of Chicago. 


REIDSVILLE, Rockingham County, No. Caro.—BOND OFFERING. 
—Sealed bids will be received until 12 m. Dec. 4 by E. B. Ware, City Clerk. 
for $300,000 street impt. bonds. Denom. $1,000. Date Sept. 1 1922. 
Prin. and semi-ann. int. (M. & 8S.) payable in gold in New York. Due on 
March 1 as follows: $15,000, 1925 to 1934, incl.; $9,000, 1935 and 1936; 
$14,000, 1937 and 1938; $19,000, 1939 and 1940, and $22,000, 1941. 1942 
and 1943. Interest rate not to exceed 6%. A certified check for $6, 
required. The bonds will be prepared under the supervision of the U. 8. 
Mtge. & Trust Co., N. Y. City, which will certify as to the genuineness 
of the signatures of the officials and the seal impressed thereon, and the 
validity of the bonds will be approved by Jno. C. Thomson, N. Y. wy 
Bids to be made on blank forms to be furnished by above Clerk or said 
trust company. 
REYNOLDS, Jefferson County, Neb.—BOND SALE.—We are ad- 
vised by the Peters Trust Co. ef Omaha that it recently fs ee $10,000 
5% 2 anemslosion line bonds. - Denom. $500. Date July 1 1922. Int. 
payable 


semi-ann. at the County Treasurer's office. Due July 1 1942, 
-optional July 1 1927. 


Financial Statement. 
Assessed value as returned by assessors, 1921 
“Total bonded debt, above described 


$201,430 
10,000 
t population, estimated, 208. 





RICHLAND PARISH ROAD DISTRICT NO, 1 (P. O. Rayville), La.— 
BOND SALE.—The $70.000 6% road bonds offered on New. TV 115. 
p. 2075—were purchased by. L. E. French & Co. of Alexandria, at a prem- 
um of $155, equal to 100.23, a basis of about 5.97%. Date Aug. 1 1922. 
Due on Feb. 1 as follows: $1,000, 1923 to 1926, incl.; $1,500, 1927 to 1930, 
incl.; $2.000, 1931 to 1933, incl.; $2,500, 1934 ane 1935; $3,000, 1936 and 
1937; $3,500, 1938 and 1939; $4,000, 1940 to 1942, incl.; $4,500, 1943 and 
1944, and $5,000, 1945 to 1947, incl. 


ROCHESTER, Monroe County, N. Y.—NOTE SALE.—The $1,000. 
school revenue, $715,000 general revenue, $60,000 water improvement, 
$20,000 municipal buildings construction, $20,000 sewage disposal and 
$25,000 municipal land purchase 8 months notes, offered for sale on Nov. 20 
—V.115, p. 2296—were awarded to the Traders’ National Bank of Roches- 
ter on a 4.40% interest basis. Other bidders were: 


Int. Prem. I 
S.N. Bond & Co., N. Y.4.60% $260/| Robert Winthrop & Co., N. Y.— 
F. 8S. Moseley & Co. and On $100,00 

Salomon Bros. & Hutz- 

| ee oe = A 4.64% ...«.- 


ROOSEVELT ELECTRICAL DISTRICT, Maricopa County, Ariz.— 
BOND SALE NOT COMPLETED.—Our Western representative advises 
that it is reported that the sale of the $75,000 6% electric transmission line 
bonds—V. 115, p. 788—was never completed. 


ROXBURY TOWNSHIP SCHOOL DISTRICT (P. O. Landing), 

orris County, N. J.—BOND OFFERING.—Proposals will be received 
until 7:30 p. m. Dec. 4 by A. S. Bryant, District Clerk, for the purchase 
of the issue of $81,000 5% coupon school house addition bonds for which no 
bids were received when offered as 4% on Nov. 14—V. 115, p. 2296. Denom. 
60 for $1,000 and 14 for $1,500. Date Oct. 1 1922. Prin. and semi-ann. 
int. (A. & O.) payable at the National Unio: Bank, Dover. Due part 
yearly on Oct. 1 beginning 1923. Certified check (or cash) for 2%, payable 
to the Board of Education, required. No bid for less than par and Interest 
will be considered. 


RYE, Westchester County, N. Y.— BOND SALE.—The $120,000 474% 
registered sewer bonds, offered on Nov. 22 (V. 115, p. 2296) were awar ed 
to Farson. Son & Co., of N. Y., at 192 195, a basis of about 4.31%. Date 
Nov. 1 1922. Due $4,000 yearly on Nov. 1 from 1923 to 1952, inclusive. 
The following bids were also received: __ 

Bidder— Price Bid. 


Bidder— Price Bid. 

Sherwood & Merrifield, Inc., ©. W. Whitis & Co., N. Y..100.666 
New York 101.282} Lamport, Barker & Jennings, 

Geo. B. Gibbons & Co., N. Y.101.19 New York 57 

A. B. Leach & Co., N. Y....100.69 |H. L. Allen & Co., New York100.233 


ST. ALBANS, Franklin County, Vt.—BOND OFFERING.—B. M. 
Hopkins, City Treasurer, will receive proposals until 9:30 a. m. Nov. 28 
for the purchase of $15,000 4% coupon water bonds. Denom. $1,000 and 

500. ate June 15 1921. Both principal and semi-annual interest 
J. & D. 15) are payable at the First National Bank of Boston. Due 

5,000 on June 15 1929 and $10,000 June 15 1932. Bonds are engraved 
under the supervision of the First National Bank of Boston: their legality 
will be — heen by Ropes, Gray, Boyden & Perkins, whose opinion will be 
furnished the purchaser. All legal papers incident to this issue will be filed 
with said bank, where they may be gE at any time. Bonds will be 
delivered to the purchaser on or about Dec. 1 at the First National Bank of 
Boston. The right is reserved to reject any and all proposals. 


ST. CLAIR COUNTY (P. O. Port Huron), Mich.—BOND OFFERING 
—The Clerk of Board of County Commissioners w.1l receive bids until 1:30 
p.m. Nov. 29 for the following 54% assessment district road bonds issued 
under authority of Act 59 of Public Acts of 1915: 
$19,600 Assess. Dist. No. 55 bonds |$47,600 Assess. Dist. No. 39 bonds 

28,000 . Dist. No. 57 bonds! 20,350 Assess. Dist. No. 13 bonds 
35,000 Assess. Dist. No. 53 bonds 

Interest payable semi-annually, M. & N., at the Hanover National Bank, 
New York. The assessment for the building of these roads will be as fol- 
lows: County, 50%: township, 25%, and district, 25%. Miller-Canfield, 
Paddock & Perry, attorneys, of Detroit, will furnish ieee: of bonds. 
Bonds printed and ready for delivery at Port Huron, Mich. 


ST. PAUL, Minn.—BOND SALE.—tThe $1,000,000 4%% coupon 
tax-free (with privilege of registration as to both principal and interest) 
school bonds offered on Nov. 22—V. 115, P 2183—were awarded to 
Eldredge & Co. of New York and the Wells-Dickey Co. of Minneapolis at 
par, as follows: $500,000 as 4s and $500,000 as4%s. Date Nov. 1 1922. 


SALINA, Saline County, Kans.—BOND SALE.—The Brown-Crum- 
mer Co. of Wichita, has purchased at par the $83,301 90 5° paving bonds 
registered by the State Auditor of Kansas, on Oct. 7.—V. 115, p. 2183. 


SAN GERMAN (Municipality of), Porto Rico.—BOND OFFERING .— 
F. Servera Silva, Comm. of Public Service, Police and Prisons, will receive 
sealed bids until 10 a. m. Dec. 11 for $156,090 coupon public impt. bonds 
not to exceed 6% interest. Denom. $1,099. Date Jan. 1 1922. Prin. 
and semi-ann. int. payable in Washington, D. C., New York or Porto Rico. 
A certified check for 2% of issue, payable to the above official, required. 


SHARON SCHOOL DISTRICT, Mercer Comnty, Pa.—BOND OF- 
FERING.—Sealed bids will be received until 3 p. m. Dec. 8 for $440,000 
414% coupon school bonds by Walter Whitehead, District Secretary. 
Denom. $1,000. Date Jan. 1 1923. Due $110,000 on Jan. 1 in each of 
the years 1938, 1943, 1948, 1953. Int. J. & J. Cert. check for $5,000, 
payable to the district, required. Bonds are said to be free of Pennsyl- 
vania State tax. 


SHADY GROVE SCHOOL DISTRICT (P. O. Stockton), San Joa- 
quin County, Calif.—BOND SALE.—The $25,000 54% school bonds 
offered on Nov. 6.—V. 115, p. 1972——were awarded to the City Bank of 
Stockton, at a premium of $1,536, equal to 106.14, a basis of about 4.87%. 
Date Nov. 11922. Due $1,000 yearly on Nov. 1 from 1923 to 1947, incl. 


SHELBY, Toole County, Mont.—BOND SALE.—Ferris & Hardgrove, 
of Spokane have purchased $50,000 refunding bonds. 


SIOUX COUNTY -. O. Harrison), Neb.—BOND SALE.—Este & Co. 
of Denver have purchased $10,000 6% Townsend Precinct road bonds. 
Denom. $500. ate Sept. 15 1922. Prin. and annual interest payable 
at the County Treasurer's office. Due Sept. 15 1932. 
Financial Statement of Townsend Precinct. 
Assessed valuation of taxable property, 1922 
Estimated valuation of taxable property 1,250,000 00 
Bonded debt, this issue only 10,000 00 
Population, official figures, 510. 


SLEDGE BAYOU DRAINAGE DISTRICT (P. O. Marks,) Quitman 
County, Miss.—-BOND OFFERING .—Our Western representative advises 
us by special wire that $90,000 bonds will be offered for sale on Dec. 7. 


SOMERSET INDEPENDENT SCHOOL DISTRICT, Texas.—BONDS 


REGISTERED .—The State Comptroller of Texas registered $8,000 6% 
serial bonds on Nov. 17. 


SOUTHPORT, Brunswick County, No. Caro._-BOND OFFERING .— 
Sealed bids will be received until 1 p. m. Dec. 4 by J. H. Russ, City Treas- 
urer, for $40,000 5%% public improvement bonds. Date Dec. 1 1922. 
Principal and semi-annual interest C . & D.) payable in gold at the Hanover 
National Bank, New York City. ue on Dec. las follows: $1,000, 1923 to 
1942, inclusive, and $2,000, 1943 to 1952, inclusive. A certified check for 
2% of amount of bonds bid for, payable to the City Treasurer, required. 
Legality approved by John C. Thomson, New York OCiliy. 


SPRING VALEY SCHOOL DISTRICT NO. 27 (P. O. Mandan), 
Morton County, No, Dak.—BONDS NOT SOLD.—REOFFERED.—The 
$5,000 6% school bonds offered on Nov. 10-——V. 115, p. 2076—were not sold 
as no satisfactory bids were received. Bids will be received by Carl Weber, 
Clerk of the School Board, for the above bonds until | p. m. Dec. 15. 


STANWOOD, Snohomish County, Wash.—BOND SALE.—The First 
National Bank of Stanwood, has purchased $15,000 6% fire system bonds 
at 101.32 plus the cash of furnishing bonds. 


SUMMIT COUNTY (P. O. Akron), Ohio.—BONDS VOTED.—Atths 
regular election on Nov. 7—V. 115, p. 1864—the $300,000 tuberculosis 
hospital bonds were voted. 
SWANNANOA CONSOLIDATED SCHOOL DISTRICT (P. O. Ash- 
ville), Buncombe County, No. Caro.—BOND SALE.—The $50,000 
school bonds offered on Nov. 11—V. 115, p. 1973——were purch by R. 
M. Grant & Co. of New York, as 548 at a premium of $75, equal to 100.15 
a basis of about 5 48% - Date Nov. 11922. Due $2, yearly on Noy. 1 
from 1923 to 1947, incl. 
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SWIFT COUNTY (P. O. Benson), Minn.—BOND SALE.—The 
Drake-Ballard Co. of Minneapolis has purchased the two issues of bonds 
offered on Nov. 14—V. 115, p. 1973—as 4s, at par plus a premium of 
$122, equal to 100.02, a basis of about 4.49%: 
$25,000 00 road bonds. Due Nov. 1 1932. 

23,362 28 road bonds. Due Nov. 1 1937. 

Date Nov. 1 1922. 


TALLAHATCHIE COUNTY (P., O. Charleston), Miss.—-BOND 
SALE.—We are informed by D. 8. Henderson, Chancery Clerk, that 
the $200,000 road and bridge bonds recently voted—V. 115, p. 2184— 
have been sold. 


TALOR, Williamson County, Texas.—-BOND OFFERING.—Sealed, 
bids will be received until 2:30 p. m. Dec. 5 by A. V. Hyde, City Manager 
for $32,000 5% coupon (with privilege of i wey as to both principal 
and interest) school bonds. enom. $1, . Date Jan. 1 1923. Prin. 
and semi-ann. int. (J. & J.) ay A pe in New York. Due on Jan. 1 as 
follows: $1,000, 1929 to 1938 incl., and $2,000, 1939 to 1949 incl. A 
deposit of $500 required. The official announcement states that there 
has never been any default in the payment of principal and interest on all 
bonds previously issued and there is no controversy or litigation pending 
or threatened concerning thetvalidity of these bonds, the corporate existence 
or boundaries of the municipality, or title of present officers to their re- 
spective offices. , 


TERRELL COUNTY ROAD DISTRICT (P. O. Sanderson), Texas. 
CORRECTION.—In answer to our inquiry as to the result of an election 
that was to be held on Nov. 14 to vote on issuing $55,000 road bonds, as 
reported by us in V. 115, p. 1973, G. J. Henshaw, County Judge, says: 
‘‘We have contemplated no such issue in Terrell County. This report 
relative to a $55,000 issue is unwarranted and I have no idea where or 
how it got out.”’ 


TEXAS (State of).—BONDS REGISTERED —tThe following bonds 
have been registered with the State Comptroller 
Amount. Place. Int.Rate. Due. 
$4,000 Robertson Co. Com.8.D. No. 3___.-_..5% 5-20 years 
1.500 De Witt Co. Com. 8. D. No. 45__.__...5% 10-20 years 
3.000 Cass Co. Com. 8S. D. No. 15..____.....5% 20 vears Nov. 17 


TOWANDA, Butler County, Kan.—BOND SALE.—The $15,000 
6% funding bonds registered by the State Auditor of Kansas on Oct. 10— 
V. 115, p. 2184—were purchased by R. E. Booth Jr. of Wichita at par. 


TUSCARAWAS COUNTY (P.O. New Philadelphia), Ohio.—BONDS 
DEFEATED —An issue of $252,000 6% county infirmary building bonds 
was defeated at a recent election by a vote of about 2 to 1. 


UNION COUNTY (P. O. Elizabeth), N. J.—BOND OFFERING.—N. 
R. Leavitt, County Treasurer, will receive bids until 12 m. Dec. 1 for an 
issue of 4%, 4%% or4%% coupon (with privilege of registration) road and 
bridge bonds, not to exceed $132,000, no more bonds to be awarded than 
will produce a premium of $1,000 over $132,000. Denom. $1,000. Date 
Dec. 1 1922. Prin. and semi-ann. int. (J. & D.), payable in U. 8S. gold 
coin at the National State Bank, Elizabeth. Due yearly on Dec. | as fol- 
lows: $4,000, 1924, 1925 and 1926, and $6,000, 1927 to 1946, incl. Cert. 
check on an incorporated bank or trust company for 2°, of amount of bonds 
bid for payable to the County required. Legality approved by Reed 
Daugherty & Hoyt, N. 


UNION TOWNSHIP (P. O. Gallatin), Davies’s County, Mo.—BOND 
ELECTION .—Our Western representative advises us in a special telegraphic 
dispatch that an election will be beld on Nov. 28 to vote on the quescion of 
issuing $90,000 road bonds. 


UTICA, Oneida County, N. Y..-BOND SALE —The following seven 
issues of 44% bonds, aggregating $205,500, offered on Nov. 20 (V. 115, 
p. 2296), were awarded to Sherwood & Merrifield, of New York, for $206,- 
061 01, equal to 100.273, a basis of about 4.22%: 


Date Reg. 
Nov. 14 
Nov. 15 





$100,000 10 1-6-year (average) coupon street paving and resurfacing bonds. 
Date July 11922. Due $5,000 July 1 1923 to 1942, inclusive. 
60,000 10%-year (average) coupon Ballon, Sylvan and Beckwith Creek 
pouds: Date Sept. 1 1922. Due $3,000 Sept. 1 1923 to 1942 
nclusive. 
16,000 10%-year (average) registered Pleasant St. paving bonds. Date 
Sept. 11922. Due $800 Sept. 1 1923 to 1942, inclusive. 
10,000 104%-year (average) registered fire alarm system and circuit 
repeater bonds. ate Sept. 1 1922. Due $500 Sept. 1 1923 to 
1942, inclusive. 

10,000 5 1-3-year (average) registered electric power plant bonds. Date 
Oct. 1 1922. Due $1,000 Oct. 1 1923 to 1932, inclusive. 

7,000 1-14-year (serial) registered real estate acquirement bonds. Date 
Nov. 2. Due $500 Nov. 1 1923 to 1936, inclusive. 

2,500 54-year (average) registered bonds for correcting and cha 
seees Panes. Date Sept. 11922. Due $250 Sept. 1 1923 to 1932, 
nclusive. 


UTUADO (Municipality of), Porto Rico.—BOND ahah a he any 
Manuel Perez Soto, Commissioner of Public Service, Police & Prisons, 
until 9 a. m. Dec. 27 for $100,000 coupon impt. bonds. Denom. $1,000. 
rin. and semi-ann. int. (J. & J.), payable in Washington, D. C., Porto 
Rico or New York. Interest rate not to exceed 6%. Due on July 1 as 
follows: $3,000, 1924 to 1928, incl; $4,000, 1929 to 1932, .: $5,000, 
1933 to 1936, incl.; $6,000, 1937; $7,000, 1938 to 1941, incl.; $8,000, 1942, 
and $7,000, 1943. A cert. check for 2% of amount bid for payable to the 
Commr. of Finance, required. 


VANDALIA SCHOOL DISTRICT, Audrain County, Mo.—BONDS 
VOTED .—An issue of $70,000 school-building bonds was recently voted by 
a count of 837 ‘‘for’’ to 156 ‘‘against.’’ 


VIGO COUNTY (P. O. Terre Haute), Ind.—BOND SALE.—The issue 
of $6,000 5% Melvin H. Watson et al. Prairie Creek Township road bonds 
offered on Nov. 21 (V.115, p. 2297) was awarded to the Terre Haute Trust 
Co. of Terre Haute for a premium of $62 00 (101.033) and accrued interest, 
a basis of about 4.80%. Date Oct. 9 1922. Due $300 each six months 
from May 15 1924 to Nov. 15 1933 incl. 


WESTFIELD, Hampden County, Mass.—TEMPORARY LOAN.—It 
is reported that J. S. Bache & Co. of New York have purchased a tempor 


loan of $100,000 on a 4.10% discount basis. Date Nov. 27 1922. Due 
Oct. 10 1923. 


WESTHOPE, Bottineau County, No. Dak.—BOND SALE.—The 
$6,000 6% 20-year refunding bonds offered on Nov. 15—V. 115, p. 2184 
——were purchased by J. W. Maher & Co. of Devil’s Lake at par. Date 
Nov. 11922. Due in 20 years. 


WEST UNITY, Williams County, Ohio.—BOND SALE.—The 
Farmers’ Commercial & Savings Bank of West Unity purchased an issue 
of $4,500 5%% refunding bonds at par and accrued interest on Nov. 6. 
2 a 1 1922. Denom. $500. ue serially 1924 to 1928 incl. Int. 


WHITE COUNTY (P. O. Monticello), Ind.—BOND SALE.—tThe five 
issu es of 5% road improvement bonds offered on Nov. 15—V. 115, p. 2184— 
wer «awarded as follows: 
$20,000 Chas. E. Carlson et al., Monon Township bonds, awarded to Bank 

of Brookston at a premium of $151, equal to 100.75, a basis of 
about 4.86%. Denom. $1,000. 

5,500 Robert Chamberlain et al., West Point Township bonds, awarded 

to State Bank of Monticello at a premium of $197 62, equal to 
100.77, a basis of about 4.86%. Denom. $1,275. 

,500 John A. Metzger et al., Prairie Ihe | bonds, awarded to 
Farmers Bank of Brookston at a premium of $91, equal to 101.07, 
a basis of about 4.81%. Denom. $425. 

,500 Chas. C. Nelson et al., Prairie and Big Creek Township bonds, 
awarded to Farmers Bank of Brookston at a premium of $95, equal 
to 101.115, a basis of about 4.80%. Denom. $425. 
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We specialize in 


City of Philadelphia 
3s 
314s 
4s 
4l/s 
4lfe 
5s 
514s 
514s 


Biddle & Henry 


104 South Fifth Street 


liability bonds: 


000.00 and Street 
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City of Memphis, Tenn. 


$1,200,000 Water Bonds 
77,000 Hospital Bonds 
582,000 Street Improvement Bonds 
100,000 Sewer Bonds 


252,000 River Terminal & Ware- 
house Bonds 


750,000 Street Improvement-Front 
Foot Bonds 


Sealed bids will be received by C. 
ony Clerk, Memphis, ennessee, unt 
O’Clock P. M. TUESDAY, DECEMBER 5, 1922 
for the following described serial, coupon, general 


Water $1,200,000.00: Hospital 
Street Improvements $582, 
00.00; River Terminal and Warehouse $252,- 
Improvement-Front Foot 
$750,000.00. All bonds are dated Jul 
—payable principal and interest in 


FINANCIAL 
Chartered 18 36 


C. Amey A 
T il 2.30 


$77,000.00; 


000.00: Sewer $100,- 


Ist, 1922 
ew York 





City—not callable before maturity—interest in 
January and July—tax free in Tennessee and free 
from Federal Income tax—may be registered as 
to principal—will be delivered if so bid for— 
opinion of John C. Thomson, Attorney-at-law 
furnished. Can not sell below par. ight is 
reserved to reject any and all bids. Good faith 
deposit $30,000.00. 

Average term of bonds from July 1, 1922 in 
order named above: 22.4 yrs., 14.7 yrs., 14.9 yrs., 
15 yrs., 22.5.,and 3 yrs. Bidder to name rate to 

ar from the following rates per annum 
. 44 To, 434%, 424% or 5%. 
~4 urther information address the under- 
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$7,000 Henry Habben et al., Round Grove Township bonds, awarded to 
Bank of Brookston at a premium of $76, equal to 101. 09, a basis 
of about 4.80%. Denom, $350. 
Date Sept. 51922. Int. M.&N.15. Due one bond of each issue each 
six months from May 15 1924 to Nov. 15 1933, inclusive. 


WHITT INDEPENDENT SCHOOL DISTRICT (P. O. Whitt), 
Parker County, Texas.—BONDS REGISTERED —The State Comptroller 
of Texas registered $15,000 5% 10-40-year school bonds on Nov. 14. 


WICHITA, Sedgwick Se owen yy —BOND SALE.—The $11,500 
474% fire station Bonds r by the State Comptroller on Oct. 7 
(V. 115, p. 2184), were sol at a vy sale. 


WILLIAMSPORT, Lycoming County, Pa.—BONDS DEFEATED.— 
The $650,000 bonds issued for street improvements (V. 115, p. 1560) was 
defeated at the November election. The vote was as follows: 2,066 ‘‘for’’ 
to 3,565 *‘against.”’ 


WINONA COUNTY (P. O. Winona), Minn.—BOND OFFERING .— 
Bids will be received until Dec. 6 for the purchase of $24,000 road bonds 
by Adolph Bauerlen, County Auditor. 


WISNER, Cuming County, Neb.—BONDS VOTED.—By a vote of 


114 ‘‘for’’ to 13 ‘‘against’’ an issue of $15,000 electric light bonds was 
voted at a recent election. 


WORCESTER, Worcester County, Mass.—NOTE SALE.—It is re- 
ported that a temporary revenue loan of $700,000, dated Nov. 23 and ma- 
turing $350,000 on both March 20 1923 and April 20 1923, was awarded to 


I. Edwards & Co. of Boston on a 4.15%% discount basis plus a $15 
thc F nn. 


YOUNGSTOWN, Mahoning Cou Ohio.—BONDS SOLD IN 
PART—REMAINDER STILL PPERED y* $63, 000 of the $100,000 5% 
(city’s portion) grade crossing elimination bonds, for which bids were to 
be received until Dec. 4 (V_115, p 2298), have been purchased by the Sink- 
ing Fund Commission. These $63,000 bonds mature $3,000 on Oct. 1 
1933 and $4,000 yearly on Oct. 1 from 1934 to 1948 incl. The remaining 
$37,000 mature $4,000 on Oct. 1 from 1924 to 1932 incl, and $1,000 in 1933. 
Bids will be received for these bonds until 12 m. Dec. 4. 


YUBA CITY UNION HIGH SCHOOL DISTRICT 
City), Sutter asa 6 Calif.—BONDS VOTED.—At the election held on 


Nov. 7—V. 115, 1866—the proposition to issue $250,000 school bonds 
carried by a vote “oa 479 to 52. Interest rate 6%. 


(P, O. Yuba 





———— 


CANADA, its Provinces and Municipalities. 


ALBERTA SCHOOL DISTRICTS, Alta.—DEBENTURE OFFERING. 
—Proposals will be received until 4 p. m. Nov. 30 by J. T. Ross, Deputy 
Minister of Education (P.O. Edmonton), for the purchase of the following 
issues of 8% school district debentures: 

Rural—15 Yeurs— Address. 
Antelope Cut S. D. No. Gros Ventre 
Trieste S. D. No. 4101 Edmonton 

(Address of Sec) 


Rural—10 Years— 
Delayed § No. $2,200 00 
Gravelburg 8. D. No. ao” 

Garden Valley 8. D 0 00 
Imrie 8S. D. No. 366 800 00 

Lambert 8S. D. No. 3032 Lidia a lal tock, tintieiapaaanaide 2,000,00 Grande Prairie 
Retlaw Cons. 8. D. No. 4 2,000,00 Retlaw 

The above debentures are issued on the serial plan, payable in equal 
annual installments of principal plus interest. 


ASSINIBOINE VALLEY Ape! HOSPITAL DISTRICT, Sask.— 
DEBENTURES AUTHORIZED —T 1 Government Bo: ard has au- 
thorized $64,200 20-year hospital FE an at not to exceed 8% interest. 


BARTON TOWNSHIP (P. O. Hamilton), Ont.—DEBENTURE OFF- 
ERING.—Sealed proposals will be received until 12 m. Dec. 4 by Alfred 
G. E. Bryant, Township Clerk, for an issue of $10,000 20-year and $15,870 
10-y ear straight term 5% % local impt. debentures. Int. payable semi-ann. 


BIRSAY, Sask.—DEBENTURE SALE.—According to newspaper re- 
ports, the $1,150 8% 10-year debentures (V. 115, p. 1560) were sold to 
C. C. Cross & Co. of Regina. 

CHATEAUGUAY, Que.—DEBENTURE 
20-year debentures offered for sale on Nov. 


Amount. 
$2,000 00 
1,000 00 


Manyberries 
Hilda 

Ston 
Stya 


Plain 


SALE.—The $20,000 6% 
11—V. 115, p. 2185—were 





awarded to L. G. Beaubien & Co. of Montreal on their bid of 99.10. 

following is a list of the bids rec spn 

A. E. Ames & Co., Toronto. -__96.53 | Dominion 

Hanson Bros., Toronto iin eae -98.11 Ltd., 

Rene T. Leclerc, ' Incorp., Emile Ranger, Toronto ete wee 97 50 
Montreal |Municipal Bond Corp., Tor. .99.02 


All of the above bidders with the exception of A. E. Ames & Co. offered 
accrued interest. 


CUMBERLAND, Ont es Dae OFFERING .—It is reported that 
until Nov. 30 tenders will be received by W. W. Dunning, Township Clerk, 
for $2,600 6% 3- and 5-installment debentures. 


CUTKNIFE, Sask.—DEBENTURE SALE —It is reported that an issue 
of $3,000 8% 10-year debentures was sold to C. C. Cross & Co. of Regina. 


newer COUNTY, Ont.—BOND SALE.—According to newspaper 
rts, Nesbitt, Thompson & Co. of Toronto purchased the issue of $46,000 
5 ™ 20-annual-installment debentures for 99.73, a basis of about 5.53%. 


KEN NORA, Ont.—DEBENTURES NOT SOLD.—The $30,000 school 
and $11,217 94 consolidated debt debentures offered on Nov. 13 (V. 115, 
p. 2078) were not sold. Hooper, Town Treasurer, advises us that as 
the tenders offered were not satisfactory, none were accepted. 


LONDON, Ont.—DEBENTURE ELECTION .—It is reported that in 
addition to the $300,000 5% nurses’ home debentures (V. 115, p. 2185), an 


issue of $250,000 debentures for a city hall will be voted on at the election 
to be held on ‘Dec. 4. 


MONTREAL, Que.—SALE OF TREASURY BILLS.—It is reported 
that the city of Montreal has sold through the Bank of Montreal $8,100,000 
3 months, 54% Treasury bills to a syndicate composed of Bernhard, 
Scholle & Co. and the New York Trust Co. of New York. They will be 
offered, it is stated, in New York shortly on a 5% basis. 


SAANICH, B. C.—BONDS BEING SOLD .—It is papestadians the Ceme- 
tery Board is ‘selling $40,000 bonds. Half of the bonds have been placed. 


SANDWICH, Ont.—BOND SALE .—It is reported that A. FE. Ames & 
Co. of Toronto purchased the issue of $397,000 6% 10, 15, 20. and 25-annual . 
installment debentures at 98.59, a basis of aobut 6.18% 


SASKATCHEWAN SCHOOL DISTRICTS, Sask. —DEBEN TURE 
SALES.—The following, according to the ‘ ‘Monetary Times,’’ is a list of 
debentures. aggregating $19,200, reported sold by the Local Government 
Board from Oct. 14 to Nov. 4: $3 

,000 


Grenfell, $6,500 6% % 20-years, to C. C. Cross & Co ; Look Out, 
7u%% 15-years to C. Cross & Co.; Heather, $4,000 "Tuy 15-years to 
various Pe inge ty Rosefarm, $1,200 8% 10-years to fel “Cross & Co. 
Breez rae, $800 8% 8-years to Canada Landed & National Investment 

jlen Murray, $3,700 8% 


The 


Securities Corp., 


Co.; 
Investment Co 


DEBENTURES AUTHORIZED .—The following, we learn from the same 
source, is a list of authorizations granted by the Local Government Board 
from Oct. 14 to Nov. 4: 

Not exceeding 8%: Bounty 
15-years; Heart Hill, $4,20 
ford, $3,000 10-years. 


SASKATOON, Sask.—DEBENTURE ELECTION —According to news- 
aper reports an issue of $7,765 debentures for instailing storm sewers is to 
voted on at an election on Dec. 


SINTALUTA, Sask.—DEBENTURE SALE.—It is stated that an issue 
of $8,000 6% % 5-year debentures was sold locally. 


WESTON, Ont.—BOND SALE .—It is stated that Dyment, Anderson 
& Co. of Toronto purchased an issue of $30,000 6% bonds at 101.13, a basis 
of about 5.90%. Due in 30 annual instaliments.. 

DEBENTU RES VALIDATED.—Validation of the by-law which provides 
for the $115,500 extension to the Weston High School has been granted by 
the Ontario Railway Board. The sale of the debentures for this extension 
to the Dominion Securities Corp. of ‘Toronto was not completed because of 
legal technicalities. (V. 115, p. 2078.) 


WINDSOR, Ont.—DEBENTURE SALE.—It is reported that the fol- 
lowing 5 issues of 54% a ie debentures, aggregating $239,403 21, of- 
fered on Nov. 20 (V. 115, 2298), were awarded to McLeod, Young, 
Weir & Co. of Toronto at 96. 60: 
$53,709 96 suburban area roads, 15 yrs., annual installment, semi-ann. int. 

33,500 00 fire alarm and police signal system, 10 years, ‘annual install- 
ment, semi-annual interest. 
142,193 25 water works, 20 years, annual installments, semi-annual int. 

Debentures and coupons payable at Windsor. 


15-years to Canada Landed & National 


, $2,560 10-years annuity; Valparaiso, $6,500 
‘15 5-years; Lynwood, $1,700 10-years; Lems- 
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When Purchasing 
Bonds 


Find out first if they are 
fundamentally sound. For one 
dollar we will send you an up 
to date unbiased opinion on 
the security of any bond Issue. 


Investment Registry of America, Ine. 
ESTABLISHED 19186. 
608 Chestnut Street, Philadelphia 


























The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 


New York 





High Grade Investment Securities 
Commercial Paper 
Bankers «Acceptances 


Hibernia Securities Co., Inc. 
Hibernia Bank Building, New Orleans 


Atlanta 


PUBLIC UTILITIES in 


growing communities 
operated and financed 


THEIR SECURITIES 


offered to investors 





MIDDLE WEST 
UTILITIES CO. 


Suite No. 1500 
72 West Adams St. 


Chicago, Illinois 














B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 


Moatgemery, Ala. 











IF YOU ARE A 


BANK MAN 


Dallas 








Organised 1850. Nen-Participating Policies eniy 











Over Ferty-Five Million Dollars Paid te Pelicy. 





nelders. 


JOHN P. MUNN, M. D., PRESIDENT hastcals Canine 
preducers, 

Cempany. Address Home Office. 105-107 Fits 
Avenue. New Yerk City. 





S. A. TRUFANT 


INVESTMENT SECURITIES 


in all Securities of the 
New Orleans Public Service Inc. 


Aember New Orleans Stock Exchange. 
NEW ORLEANS, LA. 


and are seeking new connec- 
tions, use and consult the 
Financial Chronicle Classi- 
fied Department (oppoc'te 
inside back cover.) 
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Bankers and Brokers Outside Frew Pork 
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PHILADELPHIA 


PP PDD PDD AA DA PAA AAP PAA AP PAPA A A A ANA A A AA AOA PO OA AA AOA NA el re 


€.W. Clarks Zo. 


BANKERS > 
821 Chestnut St., Philadelphia 


Established 1837 


Members New York and Philadelph!: 
Stock Exchanges 





pe eee 


BOLES & WESTWOOD 


Members Phila. Stock Exchange 





INVESTMENT 


P SECURITIES 
—~ 








Land Title Bldé.. Philadelphia |) 
PHONE: LOCUST 4723 | 


SSS = 





























F. P. Ristine & Co. 


Members New York and Philadelphia 
Stock Exchanges 


High Grade 
Investment Securities 


Widener Bldg., Philadelphia 
New York Elizabeth, N. J. 
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Municipal 
Railroad 
Public Utility 


industrial 


HARRISON, SMITH & Co. 


INVESTMENT SECURITIES 
121 SOUTH 5th STREET 
PHILADELPHIA 


LOMBARD 6100 








WARREN A. TYSON & CO. 


Investment Bonds 


1437 Walnut Street 
PHILADELPHIA 




















Frederick Peirce 
rox & Co. ee 


207 So, Fifteenth Street, Philadelphia 











Pennsylvania Tax Free Bonde 
PAUL & CO. 


Members Philadelphia Stock Rachango 


1421 Chestnut Street 
PHILADELPHIA 








SPRINGFIELD, ILL. 


Matheny, Dixon, Cole & Co. 


SPRINGFIELD, ILLINOIS 


Dealers in 


Municipal and Corporation Bonds 
and Illinois Farm Mortgages 





Queens 





PROVIDENCE 


BODELL & CO. 


16 WEYBOSSET STREET 
PROVIDENCE 


New York Boston 








NEWARK, W. 3. 


CONSERVATIVE 
INVESTMENT SECURITIES 


List upon request 


F.M. CHADBOURNE & CO. 


FPIREMEN’S INSURANCE BUILDING 
NEWARK, N. J. 








GEO. WILLIAM WALLACE 


Investment Securities 


Land Title Building 
Philadelphia 


























Bankers Bulletins 
(Daily) 


Solve Investment Problems 
Send for Trial Copies 


Bankers Bulletins, Inc. 


40 Exchange Place 
NEW YORK CITY 


Telephone Broad 4839 





























USE AND CONSULT 


The Financial Chronicle 
Classified Department 


(Opposite Inside Back Cover) 














MORFOLK, VA. 
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MOTTU & CO. 


Established 1892 


Investment Bankers 


NORFOLK, VA. 
errespondents, Livingston & Ce. 


NORTH CAROLINA 
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hs ee ee eee eee ee 


Wachovia Bank & Trust Company 


BOND DEPARTMENT 


“orth Carolina Municipal Notes and Bonds. 
Southern Corporation Securities 


Winston-Salem, N. C. 





Durfey & Marr 


RALEIGH, N. C. 


Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 





NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 

Parchase or sale of cotton mille negotiated 


AMERICAN TRUST COMPANY 


BOND DEPARTMENT 
CHARLOTTE - - NORTH CAROLIN« 








SPARTANBURG, &. C. 


PPPS we 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 
SPARTANBURG, S. C. 











ATLANTA 


alee 
= me 


THE ROBINSON-HUMPHREY CO. 


Established 1804 
MUNICIPAL AND CORPORATION 
BONDS 


ATLANTA GEORGIA 








AUGUSTA 


PP PP AA AAA A A 


JOHN W. DICKEY 


Augusta, Ga. 


Southern Securities 
Gstablished 1886 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








ALABAMA 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALAI ABA 


SOUTHERN MUNICIPAL AND 
CORPORATION BOIHIDS 
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COTTON, GRAIN, SUGAR AND COFFEE MERCHANTS ano BROKERS 
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Ohas. O. Oorn 
August Schierenberg 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
16 William Street New York 


Paul Schwars 
Frank A. Kimball 


MEMBERS OF 
New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Ex 


chan 


r 

New York Coffee & Sugar Eechenes 
ASSOCIATE MEMBERS OF 

Liverpool Cotton Association 











Geo. H. McFadden & Bro. 


COTTON MERCHANTS 










25 Broad Street 


PHILADELPHIA 
NEW YORK 





67 Worth Street 





Dealers in American, Egyptian and Foreign Cottons 









Hibbert, Finlay & Hood, Liverpool 


Fachiri & Co., Milan 





FOREIGN CORRESPONDENTS 


N. V. McFadden’s Cie voor Import en Export, Rotterdam 
Societe d’Importation et de Commission, Havre 


Geo. H. McFadden South American Company, Inc., Lima, Peru 
Geo. H. McFadden & Bro.’s Agency, Central P. O. Box 55, Osaka, Japan 



















— 
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GWATHMEY & CO. | 


y7 18-24 Exchange Place, New York 





Members 


New York Cotton Exchange 
New York Stock Exchange 
New York Coffee Exchange 
New York Produce Exchange 
New Orleans Cotton Exchange 


Assoclate Members 
Liverpool Cotton Association 

















Hubbard Bros. & Co 


Coffee Exchange Building 
Hanover Square 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 





Stephen M. Weld & Co 


COTTON MERCHANTS 


82-92 Beaver Street, 
New York City. 


BOSTON, NEW BEDFORD, 

FALL RIVER, PHILADELPHIA, 

PROVIDENCE, UTICA, N. Y. 
WELD & CO., LIVERPOOL. 








Orders promptly executed in 


COTTON AND GRAIN 
Weekly Bulletin on the 
cotton market sent on request. 


STEINHAUSER & CO. 


Successors to William Ray & Co. 
Members New York Cotton Exchange 
Members Liv 1 Cotton Ass'n 








erpoo 
80 WALL STREET NEW YORK 











F. WM. KRAFT, Lawyer 
Specializing in Examination & Preparation of 
County, Municipal and Corporation 


Bonds, Warrants and Securities and 
Proceedings Authorizing Same. 





FENNER & BEANE 


27 William St. 818 Gravier St. 
NEW YORK NEW ORLEANS 


COMMISSION MERCHANTS & 
INVESTMENT BROKERS 


Members 


New York Stock Exchange 

New York Cotton Exchange 

New Orleans Ootton Exchange 

New York Produce Exchange 

Chi Board of Trade 

New York Coffee & Sugar Exchange 
Louisiana Sugar & Rice Exchange 


Associate Members 





—_ 





Liverpool Cotton Association 








| Private wires throughout the South and val 











Established 1856 


H. Hentz & Co. 


22 William Street 55 Congress Street 
NEW YORK BOSTON, MAS6. 


COMMISSION MERCHANTS 
AND BROKERS 


Members of 

New York Stock Exchange 
New York Ootton Exchange 
New York Ooffee & Sugar Exchange 
New York Produce Exchange 
Ohicago Board of Trade 

Associate Members of 

Liverpool Cotton Associatien 














ROBERT MOORE & CO. 


44 Beaver Street, New York 
COTTON MERCHANTS © 
Members New York Cotton Exchange 












Hopkins, Dwight & Co. 


COTTON 


nd 
co’ rTON-SEED OIL 
COMMISSION MERCHANTS 


80 WALL STREET 
NEW YORK 





























General 


L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUUT AND GUARANTEE SALES 


Offices, 254 Fourth Avenue 


NEW YORK 
Established Over 80 Years 


















































Rooms 929-500, 133 W. Monroe St., 
CHICAGO, ILLINOIS 





Consistent Advertising— 


is an economy and cuts the cost of 
selling, making lower prices or better 
services possible without sacrifice of 
sellers’ profits. 


The CHRONICLE can carry your 
message to the World’s most influential 
class of people at a moderate cost. 


Let us help you solve your publicity 
problems in a consistent manner. 




























































































POSITIONS WANTED 





POSITIONS WANTED 





ENGINEERING & COLLEGE GRADUATE, 
with broad knowledge of securities, both from 
analytical and market standpoint. wishes 
position with banking or Stock Exchange firm. 
Believes himself well qualified to develop and 
handle a number of large stock and bond 
investment and trading accounts, by corre- 
spondence or otherwise. Has reacbed approxi- 
mate limit with present connection as statistician 
and wishes te capitalize his analytical ability, 
together with his general experience and 
knowledge of market values. Would expect 
compensation commensurate with his value 
to firm. Box J-1l1, Financial Chronicle, 
90 Pine St., New York. 





TRAVELLING REPRESENTATIVE 
with unusually successful experi- 
ence in Bank and Commercial Ac- 
count solicitation, credit investiga- 
tion and bond salesmanship, seeks 
anew connection. Primarily inter- 
ested in an engagement with a 
banking institution. Box K-11, Fi- 


nancial Chronicle, 90 Pine St., N. Y. 





STATISTICIAN 


College graduate, five years 
in statistical department of 
large downtown bank, seeks 
opening with small bond house 
to organize or take charge of 
statistical department. High- 
est recommendation from pres- 
ent employers. Box L-14, Fi- 
nancial Chronicle, 90 Pine St., 


New York. 








The advertiser is past the age when 
every gooseisaswan. With the calm 
judgment that comes in the late 
thirties, after a varied espericnec as 
a newspaper reporter, accountant, 
advertising man, and manufacturer, 
he entered the financial business 
almost four years ago. 


Starting as statistician and editor 
of market letter, in two years he 
became manager of a New York Stock 
Exchange firm, specializing in under- 
writings. 


He desires association with house 
that desires to expand, or wants com- 
petent appraisal of securities values. 
Address Box G-6, Financial Chronicle, 
90 Pine Street, New York. 

















Bank Examiner 


Man, 52, familiar with basic financial 
conditions, now a State Bank Exam- 
iner, seeks connection as officer of 
bank or as assistant to President or 
other executive head of active cor- 
poration. 


Address, A-1, Financial Chronicle, 
90 Pine St., N. Y. 














Reliable, steady, high calibre man 
desires change; experienced in 
accounting, office managing, 
banking, insurance, adjusting, 
and commercial credits. Will ac- 
cept any position provided the 
opportunity for advancement is 
assured. Communicate with Box 

_H-3, Financial Chronicle, 90 Pine 
Street, New York. 





men on trade-outs. 
to handling large volume. 


ences. 





Experienced trader, age 30, clean-cut Christian, at present 
employed, seeks better opportunity with reputable invest- 
ment or N. Y. Stock Exchange house. 
past three years in Public Utility securities for large in- 
vestment firm; bought securities for list and advised sales- 
Knows all unlisted markets. 
Best business and personal refer- 
Box L-17, Financial Chronicle, 90 Pine St., N. Y. 


Has specialized for 


Used 

















and ability together. 


product was not essential for war. 


the inexperienced executive. 


Pine Street New York. 





There is need for high-class men but difficulty in bringing opportunity 
The present advertiser is endeavoring to learn where 
there is the greatest need for his services. 


He was a successful manufacturer, employing over 200 men, but his 
Having been a daily newspaper reporter 
and advertising man, he four years ago connected with a New York Stock 
Exchange firm in a confidential capacity. 


He has sufficient knowledge of engineering, commercial law, account- 
ancy, finance and merchandising to enable him to avoid the pitfalls set for 


He has directed a broad variety of men from unskilled laborers to sales 
representatives, but is affable with those of his equal or higher rank. Know- 
ing how much he has made, he realizes his worth, but is willing to discount 
it in order to demonstrate his ability. 


Box J-12, Financial Chronicle, 90 




















CAPITAL WANTED 


POSITIONS WANTED 





CAPITAL WANTED for expansion by corpora- 
tion engaged in the manufacture of highly 
profitable line. Reliable house with record of 
success in distributing securities. Communi- 
cate with Box H-1, Financial Chronicle, 
90 Pine St., New York. 








FINANCIAL COMPTROLLER-TREASURER. 
High calibre executive with twenty years’ ex- 
perience in railroading, manufacturing, public 
accounting and auditing, banking and finance, 
seeks opening with large industrial concern in 
a financial capacity. Familiar with credits, 
collections and office organization and am a 
certified public accountant. Conservative, 
tactful and able to get along with men. Gilt- 
edge references. Bond in any amount. Box 
J-14, Financial Chronicle, 90 Pine St., N. Y. 














position as, a 


TRADER 


ordinary man.” 


ary ad to our 
it now. 








Hang Out a Sign! 


If you hung a sign on your building: 
‘I have need for, or I am seeking a 


STATISTICIAN 


SALESMAN 
CASHIER OF A BANK 
OR THE LIKE,” 


possibly it would attract the attention of 
someone who could satisfy your wants. 


But why not hang that “sign” before every- 
one in the banking and investment field the 
world over by inserting an advertisement in 
the Financial Chronicle Classified Department? 
(opposite inside back cover.) 


This will insure your getting an “above the 


If you have occasion to “hang out a sign,” 
draw up and send or telephone an appro- 


Classified Department. 
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ENGINEERS 


Public Utility 
Specialists 
Gas and Electric 


Management and Operation, 
Counsel and Reports, 

Accounting and Purchasing, 
Utilities Public Relations, 
Valuation and Rates, 

Design and Construction of 
central station and industrial 
power plants and gas plants. 


WILLIAM A. BAEHR Organization 


Peeples Gas Building 














The J.G. White Engineering 
Corporation 
ENGINEERS - CONSTRUCTORS 








43 EXCHANGE PLACE, NEW YORK 
































Adrian H. Muller & Son 
AUCTIONEERS 
OFFICE No. 86 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 


Stocks and Bonds 


EVERY WEDNESDAY 


Exchange Sales Rooms 
€.33 Vesey Street 


A A AT 
——— 


Pinancial 
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The 
First National Bank 
of Boston 





The leading Ribunetal institution 
in New England 





Branch at Buenos Aires, Argentina 


Special Representative in London 





Correspondence Solicited. 
































Besides— 


the enormous financial, 
the “Chronicle” covers a 
vast amount of economic 
news, interesting thou- 
sands of manufacturers, 
exporters and merchants. 


You can reach these in- 
fluential people at a moder- 
ate cost through our adver- 
tising columns. 








CHARTERED 18653 


United States Trust Company 


of New York 
45-47 WALL STREET 


Capital, - - - - - « $2,000,000.00 . 
Surplus and Undivided Profits - « $16,021,857.89 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary, and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 


It holds and securities and other property, real and personal, for 

estates, ospeeeiens and individuals, and acts as Trustee under rate mort- 

gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 

EDWARD W. SHELDON, President 

WILLIAM M. KINGSLEY, 1st Vice-Pres. WILLIAMSON PELL, Vice-President 

WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Asst. Secretary 

CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 

WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 

WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Seeretary 
TRUSTEES 

JOHN A. STEWART, Chairman of the Board 

FRANK LYMAN EDWARD W. SHELDON OG 


DEN MILLS 
JOHN J. PHELPS CHAUNCEY KEEP CORNELIUS N. BLISS, JR. 
LEWIS CASS LEDYARD ARTHUE CURTISS sauee HENRY W. de FOREST 
LYMAN J. GAGE WILLIAM M. KINGSLE WILLIAM 


VINCENT ASTOR 
PAYNE WHITNEY WILLIAM STEWART TOD 








a 


Illinois [rust & Savings Bank 


La Salle at Jackson . - Chicago 


Capital and Surplus - - $15,000,000 


Pays Interest on Time Has on hand ata times a variety of ex- 
Deposits, Current and Reserve cellent securities. Buys and sells 
Accounts. Deals in Foreign Ex- Government, Munfeipal and 
change. Transaets a General Trust Business. Corporation Bonds. 
































Mellon National Bank 
This institution is fully equipped to 


PITTSBURGH, PA. conserve the interests of out-of-town 
banks, both domestic and foreign, 
and render them constructive service 
of a distinctive character and value. 


Capital and Surplus 
$12,000,000 


Correspondence Invited 
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J.S. BACHE & CO. 


Established 1892 


New York Stock Exchange 
Ch o Board of Trade 
New York Cotton Exchange 
and other leading Exchanges 
42 Broadway 108 So. LaSalle St. 
NEW YORK CHICAGO 
Branches and corres dents located in 
principal cities. 
Stocks—Bonds—Grain 
Cotton—Foreign Exchange 


—— and Sold for Cash or 
ed on Conservative Margin 





Members 


Branch Offices 
Albany Atlantic City 
Buffalo Omaha 
Rochester Schenectady 


a Toledo 
oy Ww 


orcester 
Private Wire Correspondents 


Detroit 
Baltimore Columbus New Orleans 
Cincinnati Kansas City Philedelphia 

e 
Cleveland New Saves St. 
Springfield. Mass. 

“The Bache Review” sent on application. 
orrespondence tavited, 
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Listed and Unlisted 
Bonds and Stocks 


in the following markets: 


New Haven 
New Orleans 
wau 


Minneapolis 
Philadelphia 
Pitts h 


vanna 


d, GO. 
oronto 
Washington 
Wilmington 


Reached by Private Wires 


A. A. Housman & Co. 


Members New York Stock Ezchange 


20 Broad Street, New York 


PHILADELPHIA, WASHINGTON, 
AMSTERDAM, HOLLAND 


Private wires to principal cittes. 











FIRST NATIONAL COMPANY 


Investment Securities 
ST. LOUIS 


Investment Division 


West of the Mississippi 














Hord. FitzSimmons & Co. 
High Grade Bonds 
187 South La Salle Street, ee 








EMERY, PECK & ROCKWOOD 


INVESTMENT SECURITIES 
208 S. La Salle Street 
CHICAGO 


MILWAUKEE PEORIA 








MINTON,LAMPERT & Co. 
29 South La Salle St., Chicago 


INVESTMENT 
SECURITIES 








BAY CITY, MICHIGAN, 
544% WATER BONDS 


maturing from 1924 to 195k. 


Bay City is one of the leading cities of Michi- 
gan, and these bonds are exempt from local 
taxation in the State of Michigan. 


Price to yield 4.70%. 
Legal opinion by John C. Thomson, 


Bolger, Mosser & Willaman 


Chicago New York Detroit 





Pau C. Dooce @ Co. 


INCORPORATED 


INVESTMENT SECURITIES 


TELEPHONE FRANKLIN 6160 


10 SOUTH LASALLE STREET 
CHICAGO 


First Wisconsin National Bank Building 
MILWAUKEE 





Before investing, send 
for our lists of 


SAFE BONDS 


for banks, estates and 
private investors. 


108 So. La Salle St. 


C.F.CHILDS ano Co. 
Specialists 
Government Bonds 


CHICAGO NEW YORK 
208 So. La Salle St. 120 Broadway 











FIRST NATIONAL rer 

BANK bed) Oe 
RICHMOND, VA. PAVED! Bid 

John M. Miller, Jr., Pres’t. jay 


Capital & Surplus 
,000 


Resources $30,000,000 














Shawinigan Water Power 


%o-d 2 %-6% bonds 
SEASONGOOD, HAAS & MACDONALD 


W. G. SOUDERS & CO. 


INVESTMENT SECURITIES 


208 South La Salle Street 


CHICAGO 
New Yerk 


Milwaukee 


Detreit 
Grand Rapids 





INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 





Members New York Stock Exchange 
60 Broadway New York 


P.W.CHAPMAN & CQL INC. 
“ow vonn” 


6 S. La Salle St 
CHICAGO 


financial 





Chicago Junction 
Railroad Co. 


First Mortgage 4% Gold Bonds 


Dated Mar. 1, 1905. Due Mar. 1, 1945. 
Interest payable Mar. 1 and Sept. 1. 
Denomination $1,000. 


These bonds are unconditionally 
guaranteed as to principal and 
interest by the Chicago Junction 
Railways and Union Stock Yards 
Company. They are secured 
by a first mortgage on all the 
property and rights of the Chi- 
eago Junction Railroad Co. 


Price 80% and Interest 
Yielding about 5.50% 


Ames, Emerich 
& Company 


111 Broadway, New York 


105 So. La Salle St., Chicago 
ist Wis. Nat’] Bank Bldg., Milwaukee 














C.1. HUDSON & CO. 


66 BROADWAY, N. Y. CITY 
BOWLING GREEN 8606 


Eetablishe4 1874 
Members eof 


Unlisted Securities Department 





F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 


HIGH-GRADE INVESTMENTS 


Members ef New York & Besten Steck Bachangs 





Established i8sv 


Dominick & Dominick 


115 Broadway Wiggins Block 
NEW YORK CINCINSAT 


CARLISLE. PETERS & GO 


INVESTMENT SECURITIES 
WILKINS BUILDING: {512 H STREET 
WASHINGTON - D-€ 


Municipal Bonds 


‘Are Exempt from Federal Income Taxes.“ 
Yielding from 444% _.to 6% 
Send for List. 


THE HANCHETT BOND CO. 


Incorporated 19104 
39 South La Salle Street 
CHICAGO 











Branches, Detroit, New York, St. Louis | 
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¥. AND BROOKLYN FIRE INSURANCE CO's 


NEW YORK AND BROOKLYN BANKS 
NEW YORK AND BROOKLYN TRUST CO's 


CONSOLIDATED 
56,1922 


> 
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ACT OF 1020 


RAILROADS—STATUS UNDER TRANSPORTATION 
INDEX TO COMPANIES 
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s also furnished without eztra charge to Chronicle subseribers. 

Terms for the Chronicle, including the six Supplements above named, 
are Ten Dollars per annum within the United States; $13 50 (which in- 
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THE TRANSPORTATION ACT OF 1920 IN NOVE 1BER 
1922. 


On March 1 1920 the railroads of the United States, which 
on Jan. 1 1918, as a war measure; had been taken over for 
operation as one system by the United States Railroad 
Administration, were, in so far as still under its control (the 
short lines having previously been surrendered), restored to 
their owners. Federal control was thus terminated pur- 
suant to a proclamation issued on Dec. 24 1919 by the 
President of the United States and subject to the terms of 
the Transportation Act of 1920, approved by the President 
on Feb. 28 1920. The complete text of the Act was printed 
in the ‘“‘Chronicle’’ of Feb. 21 1920, pages 715 to 732, with 
an amendment in V. 110, p. 2253. 

On Sept. 1 1920 the Government guaranty of income which 
was granted to assenting roads for the six months following 
the end of Federal control expired by limitation. 

On March 1 1922, two further provisions of the Transpor- 
tation Act expired by limitation, namely: (1) The provision 
of Section 15 (a) making it incumbent on the Inter-State 
Commerce Commission when adjusting freight and passenger 
rates during the two years beginning March 1, to aim at 
establishing such rates for the railroads of the country as a 
whole or in districts as should afford ‘‘as a fair return” on 
the tentative valuation which was fixed by the Commission 
in July 1920, asum equal to 514% per annum and in addition 
at the discretion of the Commission an additional % of 1% 
to make provision for improvements, betterments or equip- 
ment; (2) The provision in Section 210 (a) permitting the 
carriers to apply for loans from the Federal Revolving Fund 
within two years from the termination of Federal control. 

On May 24 1922 the Inter-State Commerce Commission, 
as required by the Act, made known its decision as to what 
would be a new reasonable rate of return on the investment 
of the roads, for use when fixing rates for passenger and freight 
transportation. The decision of the Commission was reached 
in considering the question of rate reductions, and the full 
text of the Commission’s report and opinion in that case, in 
which a horizontal cut of 10% in freight rates was made, was 
given in the “Chronicle” of May 27 1922, pages 2317 to 2329. 
The conclusions as to the rate of return will be found on 
page 2327. The Commission ruled: “That on and after 
Mareh 1 1922 a fawr return upon the aggregate value of the 








railway property of the carriers defined in Section 15a of 
the Inter-State Commerce Act, determined as therein pro- 
vided, will be 5.75% of such aggregate property value as a 
uniform percentage for all rate groups or territories desig- 
nated by this Commission.”’ 

The Transportation Act of 1920 was designed to enable the 
railroads as a whole to meet their financial problems caused 
by the war and Federal operation, and to assist them in their 
future financing by giving them a reasonable, though ex- 
tremely moderate, return on their investment. The im- 
mediate effect was most disappointing owing to an enormous 
increase in labor costs and a precipitate decline in railroad 
traffic. (V. 113, p. 1732 to 1734.) The railroads were 
therefore obliged to curtail their expenses drastically and to 
seek a reduction in the wages of their employees. 

Comparative statistics show these results for railways 
having annual operating revenues above $1,000,000 (see full 
data in V. 113, p. 1852 to 1854, 1739 to 1742; V. 114, p. 
1492): 


Average 
Calendar Yearly 
Wage 


Gross 
Operating 


Net Return 
Total 


Labor Cost. 


Operating on Prop. 

evenue. Income. 

$3 596,865,766 $1,040,084,517 
7 934,068,770 

; ; 638 ,568 ,603 

5,144,795,1 454 984,953 

EG to rt 


Value. 
6.16% 
5.26% 
3.51% 


801,19: 17,226,902 5.00% 
; 765,236,353 5,516,556,45 600,888,351 3.08% 

In April 1921 the Railroad Labor Board ordered the 
abolition on July 1 1921 of some of the provisions of the 
‘‘National Agreements’’ which the railroad managers claim 
have cost the railroads of the U. S. $300,000,000 per annum, 
but laid down 16 cardinal principles that must be maintained. 
(V. 112, p. 1580, 1581; V. 113, p. 34, 805, 893, 915, 916, 
1326, 1429, 1644, 1731, 1732.) 

Subsequently in 1921-22 the national agreements were 
revised by the Labor Board, removing some of their most 
burdensome features in the case of railroad labor other than 
trainmen’s brotherhoods. See below. 

The United States Railroad Labor Board, at Chicago, on 
May 10 handed down a decision holding the practice of 
contracting shop repair work to outside firms as a violation 
of the Transportation Act. V. 115, p. 34, 1597; V. 114, p. 
2084, 2174. 

In May and June 1921 the Labor Board announced its 
decision that the exigencies of the situation demanded a sub- 
stantial decrease in railroad expenses, and for that reason 
railroad wages on the larger roads should be reduced on the 
average 12%. A strike against this decrease and to forestall 
any further changes in wages and working conditions was 
ordered by the four trainmen’s brotherhoods and the switch- 
men’s union; but on Oct. 27 1921, on the eve of its becoming 
effective, was declared off, as below stated. 

In Nov. 1921 many reductions in freight rates had already 
been made (since Aug. 1920), and the railway executives, in 
order further to reduce these rates as demanded by the publie, 
posted notices of a proposed additional wage cut of about 
10% with the intent of wiping out:the remainder of the 
wage advance of 1920. The railroads agreed to pass on all 
benefit from this further wage cut to the public, and in an- 
ticipation of same put in effect on Jan. 7 1922 an experimental 
reduction of 10% on agricultural products for all parts of the 
country, this reduction to stand during the six months in 
which the plan to reduce wages will come before the Labor 


Board. See also V. 113, p. 2153, 2470, 2786. It was 
not until May 1922 that the Labor Board announced its de- 
cision as to further wage reductions, and it then promul- 
gated decreases in the pay of the shop craft employees, 
maintenance of way men, freight car men, signal men, clearks, 
&e., effective July 1 1922, which it was computed would 
effect a saving to the carriers of $135,000,000 per year. 


4,014,142,747 
,»880 8 
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This led to a prolonged strike, as noted further on in the arti- 
cle on Railroad Wages. V. 114, p. 2432, 2541, 2784. The 
maintenance of way men, who did not join in the strike, had 
a portion of the decrease remitted to them on a rehearing, 
the remission amounting to 2 cents an hour. 

Late in 1921 and early in 1922 the Federal Government 
sold a large amount of its holdings of equipment trusts (see 
below), and was using the proceeds to settle its accounts 
with the railroads. 

The sale of these equipment trusts and the improved 
financial outlook late in 1921 led the Federal Administration 
to withdraw their support of the so-called Funding Bill, 
which, as an amendment to the Transportation Act of 1920, 
would have permitted the settlement of the large amounts 
due by the Government to the railroads on account of 
compensation, guaranty, &c., and the funding of $500,000,- 
000 of indebtedness due by them to the Government for 
expenditures made during Federal control on additions and 
improvement account. Compare V. 113, p. 2371, 2043, 
2043, 2042, 1730, 1115, 910 to 914, 805, 696, 488, 487, 149. 

For tentative valuations of 150 roads filed in 1921, see 
V. 113, p. 1008, 1011, 1539. See also article entitled ‘“Fed- 
eral Valuation of the Railroads in the United States,’’ by 
the Committee on Railroad Securities of the Investment 
Bankers’ Association of America, in ‘‘Chronicle” of Oct. 21 
1922, page 1798. 

The general railroad consolidation plans submitted ten- 
tatively in 1921 were outlined in V. 113, p. 1429 to 1431, 
1950 to 1952. Hearings on the so-called Ripley plan, ap- 
proved with certain modification by the Inter-State Com- 
merce Commission were scheduled to begin before that Com- 
mission on April 24, but were postponed. Hearings, how- 
ever, were resumed Nov. 17. V. 115, p. 22382. 

George B. McGinty, Secretary of the Inter-State Com- 
merce Commission, in a letter to Senator Willis of Ohio 
in May 1921, said in part: 

“It is not a question to-day whether or not the rates shall 
produce 51% or 6% upon the value of the carriers’ properties. 

‘‘More than one-half of the carriers are earning less than 
their operating expenses and taxes. A very few individual 
roads are earning their interest charges. Some of them 
are not even earning their operating expenses. 

[Refutation of statements that railroad securities are 
badly watered. Penna. RR., ‘Chronjcle’” V. 112, p. 
2712; N. Y. Central, V. 112, p. 2046.] 


The following outlines the Transportation Act of 1920: 


AC eng abit pean pet = ty } ay sIx er on eeee oma 
signifying arc eir acceptance of such guaranty 

nteed oo the United States Government for the first six months ending 
Bent. 1 1920 following the termination of Federal control, sums at the 
same rate as their compensation during that control. 


Roads Dectining Siz Months’ Guaranty (Inserted by Editor). 
Alabama Great Southern New York Chicago & St Loulfs 
Atlanta & West Point Northwestern Pacific 
Pere Marquette 


Atlantic City RR. Co. 
Bessemer & Lake Erie Perkiomen Railroad Co. 
Oarolina Clinchfield & Ohio Port Reading 
Oinc. New Orleans & Texas Pacific (Rich. Frederick. & Potomac RR. 
Duluth & Iron Range St. Louis Southwestern Ry. Co. 
Duluth Missabe & Northern St. L. Southwestern Ry. of Texas 
Elgin Joliet & Eastern Southern Railway 

Island West Jersey & Seashore 

na & Arkansas Western Pacific. 
Western Railway of Alabama 





New Orleans & Northeastern 


RATES MUST BE ADJUSTED S8O AS TO YIELD A FAIR RETURN. 
— Rates shall be adjusted from time to time so that the carriers as a whole, 
or as a whole in each rate group or territory, will, under honest, efficient 
and economical management and reasonable maintenance expenditures, 
earn an annual net railway operating income, as nearly as may be, to a 
fair return upon the aguneanes value of the property of such carriers held 
for or used in the service of transportation. 

To this end the Commission nding the completion of its valuation o 
the railway properties in the United States, is required to make tentative 
valuations of the several roads as a basis for rate making. 


RETURN ON CAPITAL FOR FIRST TWO YEARS — During the 
two years beginning March 1 1920 the Commission shal! adopt 5 Hasa 
fair return on the actual value of railroad properties and at ite Dp 
may add a sum not to exceed a total of 4 % for improvements, betterments 
or equipment chargeable to capital account. 


DISTRIBUTION OF EARNINGS IN EXCESS OF 6% .—Net railway 

operating income in any year in excess of of the value of the property 

Il be utilized as follows: (a) One-half of such excess shall be placed in 

a Reserve Fund ma ined by the railroad; (b) the remaining one-half shal! 
go into a General Railroad Contingent Fund. 


REFUNDING OF CARRIERS’ INDEBTEDNESS TO THE UNITED 
STATES.—The net indebtedness of carrier to the United States for 
additions or betterments may be funded for a od of ten years (or less 
at option of company) from the termination of Federal contro! with interest 
at 6% annum, subject to the t of the carrier to anticipate the pay- 
ment of the whole or any part of the indebtedness. Any remaining debt 
to U. 8. to be evidenced by 6% notes running one year or less. 


CONSOLIDATION OF RAILROAD PROPERTIES—STOCK OON- 
TROL, &C.—The Inter-State Commerce Commission is directed 
prepere and adopt a plan for the consolidation of railroad properties into 
a limited number of competing systems, and consolidations are authorized 
when in harmony with the plan so adopted and approved by the Commis- 
sion. See plans as pro in 1921, V. 113, p. 1420 to 1431 and 1950. 

The Commission shall also pass on any proposed measures for the control 

ther by consolidation, lease, stock ownership or other- 
. In any consolidation the total amount of outstanding stock and 
bonds of the consolidating company shall not exceed the value of the con- 


solidated properties as determined by the Commission. 


JOINT USE OF TERMINALS.—The Inter-State Commerce Commis- 
n whenever in its opinion there exists an emergency may require such 
int or common use of terminals, including main-line tracks for a reason- 
able distance outside of such terminals as in ite opinion will best meet the 
emergency and serve the public interest. 
ee PROS cea MAY UTLATE 
-—In the ex o wer ust 

rates, the Commission can initiate as well as modify a establish rates. 
CONTROL OVER SECURITY ISSUES.—The Inter-State Commerce 
Commission is given exclusive control over the issuance of all railroad 
except notes maturing in less than two years when the total issues 
of said notes than 5% of its capitalization. 
Bee regulations, 





COMMISSION MAY Qt ATE 


the railroad amounts to less 

V. 111, p. 1814, 1049, 587.] 
LABOR BOARDS TO ARBITRATE DISPUTES BETWEEN WAGE- 
EARNERS AND EMPLOYERS.—The law authorizes a system of labor 
boards of adjustment to be by employers and employees. A 





central railroad labor boara of appealis created with power to hear disputes 
and initiate investigations. 
The members of this board, three of whom are to represent labor, three 
railroad man , and three the public, to be appointed by the President 
confirmed by the Senate. ere are no penal provisions for the 
enforcement of the decisions of this board. [See list of members on page 6.] 


Federal Control—Standard Return. 


The ene of President Wilson assuming control of the roads was 
dated . 261917. See V. 105, p. 2509; V. 106, p. 35; V. 108, p. 2081. 

CONTRACTS FOR GOVERNMENT CONTROL—RENTAL PAY- 
MENTS.—The form of contract which the Government executed, wit 

t variations, with the railroads, will be found in V_ 107. p. 1157, 956. 

he Act of Congress approved March 21 1918 (cited in V 106, p. 1421) 
uthorized the President ‘‘to agree with and to ntee’’ to any carrier 
that during the period of such Federal control it shall receive as just com- 
@ nsation an annual sum (herein called standard return), for each year 
- «+ not exceeding a sum equivalent as nearly as may be to ite average 
annual railway operating income for the three years ended June 30 1917.” 
In a few cases for special reasons extra compensation was granted. Disputes, 
however, arose and when Federal control was terminated Feb. 29 1920 there 
still remained a number of roads concerning which the question of compensa- 
tion, whether the standard return or a larger sum, was still to be determined. 

Out of the af d compensation as rd yey by the company’s 
non-operating income, including tnterest and dividends on any bonds or 
stock owned, and other outside items each company was required to pay all 
Federal (war) taxes, interest and other fixed charges, and also any dividends 
allowed on their capital stock. 

A list of the compensation contracts finally executed up to Sept. 15 1920 
will be found, with the amounts of the compensation upon, on pages 
6, 7 and 252 of the issue of this Section for Nov. 27 1920. Others have 
been noted from week to week in subsequent issues of the “‘Chronicle.’’ 


United States Railroad Administration. 


Director-General of Railroads and Agent of the President, James O. 
Davis; Assistant to the Director-General, E. M. Alvord; Chief Clerk, A. W. 
Stoll; neerene 5 Tracy. Division of Finance, D. C. Porteous, 
Director; Ralph Blaisdell, Treasurer; Division of Liquidation Claims, 
E.M. Alvord, Director; Short Line Section. Sidney F. Andrews, Chairman, 
H. W. Tweed, W. G. Goodrich. Headquarters, Hurley-Wright Building, 
18th and Pennsylvania Ave., N. W., Washington, D. C. 











LOANS, ETC., MADE BY FEDERAL AUTHORITIES 
UNDER CONTROL ACT, ACT OF 1920, ETC. 


During the Federal control period from Jan. 1 1918 to 
Feb. 29 1920, and the guaranty period of 6 months from 
March 1 to Aug. 31 1920, and as a result of the financial 
operations called for by the Control Act of 1918, the Trans- 
portation Act of 1920 and the Act incorporating the War 
Finance Corporation, advances to a large amount were made 
to the railroads by the U. 8S. Treasury, the Director-General 
and the War Finance Corporation on account of additions 
and improvements, the funding and refunding of loans and 
in the case of the Boston & Maine for reorganization purposes. 

The securities acquired on account of such advances by 
the U. S. Treasury and still held by it on recent dates were: 
(1) Obligations of $55,816,000 Held by United States Aug. 31 1922, under 

. 7 of Federal Control Act of 1918. 


$26 .114,000 
750,000 
52,000 


Boston & Maine RR 

Minneap. & St. Louls RR... 
Receiver M.K.&T.Ry.otf Tex, 
New York Centra] RR 500 ,000 
Pennsylvania RR 000.000 


(2) Obligations g $129 926.500 Acquired by United States Pursuant 
of Transportation Act of 1920 and Held Aug. 31 1922. 


Internat & Gt Northern RR. 


Pittsburgh & Lake Erie RR. 


Washington Brandywine & 
Point Lookout RR 


$500 ,000 





Bangor & Aroostook RR-_.~..- 
Boston & Maine RR____. _ 1,939,000 
Chicago & Eastern [llinoisRR 3,425,000 
Chicago Milw & St Paul Ry.. 20,000,000 
Chic Rock Island & Pac Ry_. 8,000,000| Wabash Ry__________----- 
8,250,000 | Western Maryland Ry 
480,000 | Wheeling & Lake Erie Ry.-_- 


(3) Obligations of $317 886,667 Acquired by United States Government 
Nov. 1 1922 Pursuant to Sec. 210 of Transportation Act of 1920 
for Loans from $300,000, Revolving Fund. 

Alabama Tennessee & Nor- International &-Great West- 

thern RR ern Ry., Receiver of.__. x$194,300 00 
Alabama & Vicksburg Ry... 1,394,000 00} Des Moines & Central Iowa 
Akron Canton & Youngs- Ry., formerly the Inter- 

town Ry Urban Ry 
Kansas City Mexico & Ori- 

ent RR., Receiver of the.x5,000,000 00 
Kansas City Terminal Ry... 580,000 00 
Lake Erie Franklin & Clar- 


N Y Chicago & St Louls RR~- ,000,000 
N YN H &€ Hartford RR__.. 64,316,500 
St L-San Francisco Ry... .-- 000,000 
1,500, 
2,000,000 
900,000 





212,000 00 
x650,000 00 
Aransas Harbor Term. Ry. 50,000 00 
Atlanta Birmingham & At- 

lantic Ry 


Baltimore & Ohio RR 


Birmingham & Northwest- 

ern Ry 75,000 00 
Boston & Maine RR x19,705,479 00 
Buffalo Rochester & Pitts- 

burgh Ry 1,000,000 00 
Cambria & Indiana RR... «250,000 00 
Carolina Clinch.& O Ry..x10,000,000 00 
Central of Georgia Ry x237,900 00 
Central New England Ry... 300,000 00 
Central Vermont Ry x193,000 00 
Charles City Western Ry... 140,000 00 
Chesapeake & Ohio Ry__..x9,097,000 00 
Chicago & Eastern Illinois 

RR. Receiver 785,000 00 
Chicago Great Western RR.x2,685,373 00 
Chicago Ind. & Loulisv. Ry. «200,000 00 
Chicago Milw. & St. P. Ryx60,340,000 00 
Chicago R.I. & Pac. Ry... 9,862,000 00 
Chicago & West. Ind. RR..x8,000,000 00 
Cisco & Northeastern Ry... 236,450 00 
Cowlitz Chehalis & Cascade 


Long Island RR., The 
Louisville & Jeffersonville 

Bridge & RR 
Maine Central RR 2,373,000 00 
Minneap. & St. Louis RR... 1,382,000 00 
Missouri Kansas & Texas 

Ry. of Texas, Receiver of «450,000 00 
Missouri & North Ark. Ry. 3,500,000 00 
Missouri Pacific RR x10,071,760 00 
National Railway Service 

Corporation x11,437,830 00 
New Orleans Texas & Mex- 

ico Ry 
New York Central RR_~_.x26,775,000 00 
New York New Haven & 


Northern Pacific Ry 

Pennsylvania RR x12,480,000 00 

Peoria & Pekin Union Ry. _x1,799,000 00 
61,000 00 


Seaboard Air Line Ry__... 8,698,400 00 
The Seaboard-Bay Line Co. 4,400,000 00 
Shearwood Ry 

Tampa Northern RR 

Tennessee Central Ry 

Terre Haute Ry , Terminal RR. Association 
Fernwood Columbia & Gulf ) 


Flemingsburg & Nor. RR_- 
Fort Dodge Des Moines & 


RR., Receiver of 
Trans-M ississippi Terminal 
RR. Co : 
Virginia Blue Ridge Ry... 
Virginia Southern RR 
Virginian R 
Waterloo C 


Gainesville & N. W. RR_-- 
Georgia & Florida Ry., Re- 


Great Northern Ry 

Greene County RR x60, 00 
Gulf Mobile & Nor. RR... 1,433,500 00 
Hocking Valley RR 1,665, 
Illinois Central RR x4,440, 
Indiana Harbor Belt RR... «579, 


x Repayments of the foregoing | 
to the extent shown at top of 








ns under Section 210 have been made 
e. 





Nov., 1922.] 
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Of the loans included in the foregoing table, the follow- 
ing had been repaid up to Nov. 1 1922. 


Ala Tenn & Nor RR Corp. Lake Erie Fr & Clarion RR 
Ann Arbor RR Long Island RR 

Atlanta Birm & Atl Ry--.. Mo Kan & Texas Ry of 
Bangor & Aroostook RR_. 
Boston & Maine RR 
Cambria & Indiana RR--. 
Carolina Clinchf & Ohio Ry 
Central of Georgia Ry 
Central Vermont Ry 
Chesapeake & Ohio Ry_-_-. 


$2,500 00 
219,000 00 


National Ry Service Corp. 
N O Texas & Mexico Ry_. 


13,000 00|N Y N H & Hartford RR_. 
1,023,976 03 | Norfolk Southern RR 
Chicago Great Western RR 240,000 00! Northern Pacific Ry 
Chicago Ind & Louisy Ry _- 45,000 00| Pennsylvania RR 

Chicago Milw & St Paul Ry25,340,000 00) Peoria & Pekin Union Ry. 
Chicago & Western Ind RR 183,000 00| Salt Lake & Utah RR.____ 
Great Northern Ry 31,620,000 00 | Terminal RR Assoc of St L 
Greene County RR ; 00 | Toledo St Louis & Western 
Indiana Harbor Belt RR... 165,000 00 

Illinois Central RR 592,000 00 Waterloo C F & Nor Ry... 
Int & Gr Nor Ry, Receiver 38,860 00 | Western Maryland Ry___. 


Kansas City Mex & Orient 
2,500,000 00; Total $98 323,511 10 








RR, Receiver 


The aforesaid securities are in addition to securities re- 
ceived by the Director-General of Railroads as follows: 
Definitive Securities of Carriers Held by Director-General Nor. 1 1922 (Total 

$198 ,165,400.) 

(a) Bonds—$27 .317 ,900— Amount, 
Mortgage bonds of Boston & Maine (Series ‘‘C,’’‘* D”’ and ‘‘L”"’) $27,144,000 
Kansas Oklahoma & Gulf Ry (Series ‘‘A’’ 173,900 

(b) Collateral Notes—$128.946,500 (Amount of Collateral Deposited, 

$172,366,000)— 

550,000 
9,000,000 

325,000 


Gulf Mobile & Northern RR. 
Maine Central RR 


480,900 
750,000 
3,000,000 
1,000,000 
64,316,500 
3,000,000 
1,500,000 
2,000,000 
900,000 


Bangor & Aroostook RR___. 
Chicago & Eastern Ill Ry__.. 3,425,000 
Chicago Great Western RR_. 950,000 
Chicago Milw & St Paul Ry. 20,000,000 
Chic Rock Island & Pac Ry. 8,000,000 
Delaware & Hudson Co 1,500,000 
8,250,000 

(e) Receivers’ Certificates— 

International & Great Northern Ry., due March 1 1930 
(d) Equipment Trust Obligations—(of which $307,055,750 

ve been sold or paid at maturity) 


N Y Chic & St Louis RR__-_- 
N YNH & Hartford RR... 
St Louis- San Francisco Ry_- 
Wabash Ry 

Western Maryland Ry 
Wheeling & Lake Erie Ry_-_- 





39,501,000 


The War Finance Corporation also aided in the financing 
during Federal control. ; 


Railroad Loans fade by War Finance Corporation Unpaid Nov. 14 1922 
Erie RR. (Collat. lst Cons. Gen. Lien 4%, $19,- Orig. Am’t. Unpaid. 
217,000; Gen. M. 4%, Ser. “D,” $8,372,000; 
Gen. M. Ser.‘**B,”’ 440,000 12,768,420 10,000,000 
Total of all loans made to, or on account of, carriers 
in 1918-19 by War Finance Corporation $204.794.520 $10,000,000 
Railroad Loans Paid in Full Since Aug. 1 1921.—N. Y. Central RR., 
20,500,000; Chic. Ind. & Louisville RR., $1,400,000; Southern Ry., 
7,355,270; Ann Arbor RR., $50,000; Chicago Rock Island & Pacific Ry., 
10,430,000; total, $39,735,270. 


Compare also ““Government Financing of Railroads’’ on 
page 240. 








EQUIPMENT TRUST AGREEMENTS OF JAN. 15 1920. 


Equipment trust agreements were executed early in 1920 
by some 80 leading railroad companies with the Diréctor- 
General of Railroads and the Guaranty Trust Co. of New 
York as trustee, covering approximately $323,000,000 worth 
of new rolling stock, built and building. This rolling stock 
was ordered by the United States Railroad Administration 
during the period of Federal control of railroads and has 
been allocated to the railroad companies named below and 
accepted by them. (Compare V. 109, p. 1668, 1955, 2406.) 

The notes, while issuable from time to time as equipment 
is delivered to the roads, are all dated Jan. 15 1920, payable 
both principal and interest, in gold of present standard. 
Each issue will mature in 15 equal installments on Jan. 15 
n each year, 1921 to 1935, both inclusive, and will bear 
interest at 6% per annum, payable semi-annually, July 15 
and Jan. 15 at the office of the trustee in New York City. 
They will be subject to redemption at the option of the 
maker prior to maturity at 103 and interest on any interest 
date after 60 days’ notice, but only as entire issues. 

The War Finance Corporation, in a statement issued by 
Managing Director Eugene Meyer Jr., on Jan. 22 announced 
that the Director-General had addressed a letter to all 
railroads of which the U. S. Treasury still holds issues of 
equipment trust obligations no part of which has yet been 
sold by it, asking [in order to increase the saleability of its 
holdings] that he be permitted to subordinate to the re- 
mainder of the issue [which remainder he might then sell] 
not alone the last five maturities, 1931 to 1935, or any one 
or more of them, but such portion of the maturities of any 


year as he may determine. The official statement says: 


The amended clause will read as follows: 

** ‘Eleventh: Upon request of the holder, or holders, of all the notes 
which by their terms shall be due and payable in any year, and upon pre- 
sentation of such notes for that purpose, the trustee shall stamp thereon, 
or upon such part thereof as said holder, or holders, may designate and 
request, the following words: 

**For value received and as an inducement to purchases of unstamped 
notes, the holder of this note has caused the same to be stamped pursuant 
to Article Eleventh of the Equipment Trust Agreement mentioned in the 
note, and, as provided in said Article Eleventh, the unstamped notes shall 
be payable in h pay and yr wig A the stamped notes out of any 
moneys received or collected by the tee under said Equipment Trust 
gi eyn upon enforcement of its rights or remedies in case of a default 
of the carrier.’ 

‘For the present, it is the purpose of the Director-General, upon the 
execution of the supplemental agreements, making the amend clause 
operative, to makes sales of railroad equipment trust obligations under an 
arrangement, to subordinate, on the part of the Government, approximately 
33 my _ of the principal amount of each maturity; and the Director-General 
will be prepared to sell 66 2-3% of issues of equipment trust obligations, 
unsubor ted, at par and accrued interest to date of delivery. The 
Railroad Administration will thus retain the one-third subordinated part 
of all serial maturities.”’ 





Statement of Equipment Trust Notes Originally Issued and on Hand as of 
Nov. 15 1922. 


Original Still for 
Issue. Sale. 
Road— 8 
Ala Great South.. 165,000 


790,500 

Ath Top &S Fe... 7,356,000 
Atl Birm & Atl... 982,500 
Atl Coast L (Tr 4) 5,929,500 

(Trust 4A) 450,000 
Balt & Ohio 
Boston & Maine... 6,813,000 
Buff Roch & Pitts. 2,004,000 
Caro Clinch & Ohio 6,210,000 
Central RR of N J 5,932,500 
Charles & W Caro. 817,500 
Ch & Ohio (Tr. 13) 9,697,500 

(Trust 13A)__.. 1,669,500 
Chicago & Alton... 1,816,500 
Chic & East Illinois 741,000 
Chic & Northwest 9,973,500 
Chic & West Ind... 279,000 
Chie Burl & Quincy 6,060,000 
Chic Great West... 651,000 
Ch Ind & Louisville 1,039,500 
Chicago Junction. 478,500 
Ch Milw & St Paull6,444,500 
Ch RI & Pacific.. 8,117,250 
Chie 8t PM & Om 
CN O & Texas Pac 
CCC & St Louis. 
Colo & Southern. - 
Del & Hudson__._. 3,981, 
Det & Tol Sh Line 501 
Det Tol & Ironton 


Ft W & Denver C. 
Atl Coast Line &) 
Louisv & Nash} 
Joint Lessees of 
Georgia RR-.-- 
Gr Trunk of Can- 
Gr Trunk Western 
Great Northern. _. 
Hock Val (Tr. 32)- 
(Trust 32A)__.. 
Illinois Central. 
Ind Harbor Belt_- 
Kanawha & Mich. 
Kan City Southern 


Original 
Issue. 


Road— 3 
L & N (Trust 37). 7,689,000 
(Trust 37A)_... 2,869,500 
Maine Central___. 1,203,000 
Michigan Central. 5,196,000 
Minn & St Louis_. 1,512,000 
Mo Kan & Texas. 
Mo Pacific (Tr.41) 
(Trust 41A)___. 
(Trust 41B)___. 
(Trust 41C)___- 
Mobile & Ohio___ 
Monongahela Ry. 
Morgan & Kine’d. 
Nash Chat & St L. 
N Y Central 0 
_.. 4,438,500 


Norfolk & Western 6,885,000 
Norfolk Southern. 132,000 
Northwest Pacific. 271,500 
Penn (Notes 1-14)54,516,000 
(Note 15) 3,896 ,000 
Pere Marquette__10,099, 
Pitts & Lake Erie. 582,000 
Pitts McK & Youg 2,824,500 
Rich Fred & Pot’c. 984,000 


370,500 
St L-San Francisco 
(Trust 71A)__.. 2,844,000 
(Trust 71B)__.. 2,860,500 
(Trust 71C)__.. 2,989,500 
(Trust 71D)_-_-- 
(Trust 71E)_.-.-. 
Seaboard Air Line. 
Southern Pacific... 2, : 
Southern Railway .10,293,000 
Sp Portl & Seattle. 879,000 
Term Assn ofSt L 342,000 
Texas & Pacific... 2,392,500 
Tol & Ohio Central 2,172,000 
TolSt L & Western 1,182,000 
Virginian Railway 1,630,500 
Wabash Railway.11,331,000 
Wash Southern... 421,500 
Wash Terminal. _- 94,500 
West Maryland... 856,500 
Wheel & Lake Erie 4,587,000 
Kan City Terminal 


Lake Erie & West - Total ______-- 346,556,750 39,435,500 
* Complete maturities 1923 to 1935, inclusive, portions of which have 
not been sold. 
All other items in ‘*Still for Sale’’ column are ager one-third of 
maturities from 1923 to 1935. inclusive. stamped as to subordination, 


Sti for 
Sale. 


5,142,800 
1,978,600 


1,183,500 


898 ,500 














NATIONAL RAILWAY SERVICE CORP. EQUIP. TRUSTS 


This company was incorporated in Maryland July 29 1920 
at the instance of the National Association of Owners of 
RR. Securities (S. Davies Warfield of Baltimore, President) 
to co-operate with the I.-S. C. Commission in assisting 
the railroads of the country to finance their needs for new 
rolling stock, as permitted by the amendment to the Trans- 
portation Act of 1920. (Compare V. 111, p. 458.) 

The certificates were described by President Warfield 
substantially as follows (compare V. 111, p. 1661, 458, 493): 


Corporation.—A public corporation, operated without profit. The 
entire capital stock, which is nominal, has been subscribed by the National] 
Association of Owners of RR. Securities and will be deposited with the 
Secretary of the Treasury. 


Description.—The initial certificates were issued in two series, not to 
exceed $30,000,000 each, maturing in 15 years in 30 semi-annual payments. 
Seven railroads or systems (see below) were to be included. 

Class of Certificates.—The Certificates of each series are divided into 
(a) Prior Lien and (b) Deferred Lien Certificates. Trustee, Guaranty Tr. Co. 
on conditional sales b ; Bankers Trust Co. on lease basis. 

The Prior Lien Certificates are prior in lien, bear int. at rate of 7% and 

be taken by life insurance companies and investment institutions te 
the extent of 60% of the present issue of each series. 

Deferred Lien Certificates to the extent of 40% bearing int. at 6% will 
be issued to secure the Government loans to the ce Corporation as the 
terms to each carrier are approved by the I.-8. C. Commission. 

Security, &c.—The Deferred Lien Certificates are deferred both as to 
principal and interest to the Prior Lien Certificates in the hands of investors. 
A contingent fund and a sinking fund are provided under the trust agree- 
ments, which, h the carrier contracts are to be administered by the 
Corporation and the rate trustees. As additional security to the 
Certificates, each carrier deposits with the trustee its notes for the purchase 
or rental of the equipment. 


Railroads Included in Present Series.—The carriers which were to be in- 
cluded in one or the other of the initial series were as follows (compare V. 113, 
p. 183; V. 112, p. 1144, 372, 62): 

Baltimore & Ohio RR. Minneapolis & St. Louis RR. 
Ohicago Rock Island & Pacific Ry. New Orl. Tex. & Mex. (V.112,p.1144) 
Bangor & Aroostook Ry. Wheeling & Lake Erie Ry. 

In Nov. 1921 there had actually been issued (a) on the conditional sales 
basis $6,580,000 Prior Lien and $6,179,000 Deferred Lien Ctfs., and these 
had been created for the B. & O., N. O. Tex. & Mex. and Bangor & Aroos- 
took; (b) on lease basis an additional amount for Chicago R. {. & Pac., 
Minn. & St. Louis and Wheeling & Lake Erie, viz., Prior Lien Ctfs., $7 ,.760,- 
000 (excl. $128.000 already paid): deferred lien ctfs., $5,258,730. 








RAILROAD WAGES. 

On July 20 1920 the U. S. RR. Labor Board, acting under 
Transportation Act of 1920, granted wage increases to the 
2,000,000 railway employees of the United States, retroactive 
to May 1 1920, which the Board estimated would add approx- 
imately $600,000,000 to the pay roll, but which the Associa- 
tion of Railway Executives estimated at $625,921,085, or 
21%, but which appears to have aggregated possibly 
$720,000,000. Increases aggregating about a billion had 
been demanded. See V. 111, p. 347 to 350, 459, 460; 
V. 110, p. 2252, 2254, 2624. 

On July 1 1921, after careful investigation, the U.S. Labor 
Board permitted the railroads, aside from the so-called short 
lines (which are in a class by themselves), to make a wage de- 
erease of about 12%, as against the aforesaid wage advance 
of May 1 1920. It was estimated that this would effect a 
saving in the yearly pay-rolls of the roads of $375,000,000. 
(Compare V. 112, p. 2143 to 2150, 2377; V. 113, p. 33.) 
While the decrease was duly put in effect, the question 
whether it should be accepted or should be opposed by{fa 
strike was referred by the leaders of the 16 railroad unions 





RAILWAY AND INDUSTRIAL SECTION [Vou. 115. 


ABBREVIATIONS USED IN THIS SECTION 


EXPLANATORY .—This Supplement is expressly intended for usein connection with the investment news and official 
week in the ‘‘Chronicle."" Frequent reference e therefore to the volume and page of the “‘Chronicle’’ (as V. 115, p. ). where fuller informatien 
may be found. Following each statement also is given a reference to the latest news item in the ‘“‘Chronicle’’ respecting the pompeny As every such 
item has appended a reference to the last preceding item, the reader can run back at pleasure. Annual reports are in black-f: figures. 
Dividends.—The dividends (‘‘divs.’’) in the text are in general those actually paid during the’calendar years named, irrespective of when earned, 
Net Earnings are given after deducting operating expenses and frequently taxes, but not interest or other fixed charges. 
Securities.—These are described in table at head of page (except the stock, for lack of space, sometimes only in text below) as follows: 
Miles of Road.—Opposite bonds, this means the miles of road owned covered by the mortgage. 
Size or Par Value.—Shows (in dollars unless otherwise marked), the denominations or par value, “100, &c.,”" signifying $100 and larger. 
Rate Per Cent.—The interest and dividend rate per annum is here shown; ¢, gold; cur, currency; x, extra; s, stock or scrip. 
When Payable.—J & J stands for January and July; F & A, February and August; M&S, March and September; A &O, April and October: M&N. 
May and November; J & D, June and December; Q-J, quarterly from January; Q-F, quarterly from Sebrunry: 


; Q-M, quarterly from March. 
~~, ee When Due, &c.—This column shows for bonds the date when they mature; for stocks the amount and date of the last dividend paid er 
eclared. 








published from week te 


Other Abbrevtations: M for “mortgage’’; Gen M for ‘‘general mortgage’’; Con M or consol M for ‘“‘Consolidated mortgage’’;inc M for ‘Income mortgage’ ! 

for “‘gold”’; c or cur for ‘‘currency’’; guar p &ifor ‘guaranteed principal and interest’’; cum for ‘“‘cumulative’’; non-cum for ‘“‘non-cumulative’’; conv 

or “convertible into stock at holder's option’’; pref for *‘preferred’’; pref a & d for ‘“‘preferred as to assets and dividends’; sf for “‘sinking fund” 

igr for ‘“‘land grant’’; r ‘‘fully registered (no coupons)"; c “coupon”; c* “coupon, but may ber as to principal’’; r* ‘‘registered” and ee 
interchangeable; br ‘“‘branch’’; end ‘“‘endorsed”’; red ‘‘redeemable’’; dr’n or wn; by lot call. ‘‘subject to call’’; p m “per mile’’; ass‘d, “‘assumed.”” 

Tazes.—The position as regards deductions for taxes (deductible at source) is indicated in the table as follows: ‘‘z’’ The bonds so marked contain the 

broad tax-exemption clause that the company will pay the interest thereon without deduction for any tax. 


The Federal Acts approved Oct. 3 1917 
and Feb. 24 1919 provide, however, that only one normal 2% income tax shall be deducted at the source and that all further 


shall be met by the recipient of the income. See V. 108, p. 521. 
any is required to deduct as withholding agent (V. 104, p. 699). 
rom U. 8. income tax up to 4%, deductible at source. 2 

and State income tax.” z‘‘No provision as to exemption from taxes. 

Pennsylvania State tax."" kk ‘‘Free from New York State tax. 

for taxes, except succession, inheritance and income taxes. 

than Federal % income tax. 
taxes other than successive inheritance and income taxes. 


o ‘* Free from U. 8S. taxes, deductible at source.” 
veo Payable without deduction for Federal, State, &c., taxes deductible at source other 
vvvv Same with the exception also of inheritance taxes. rrrrv Payable without deduction of U. 8. (or Governmental) 


ederal income taxes 


zz ‘Company was paying at last advices so much of the normal income tax as com- 


zzz “*Free from U. 8S. income tax up to 2%. deductible at source.” 
y ‘Free from taxes except Federal 


zrzrz ‘*Free 
income tax.’’ yy ‘*Free from all taxes except Feders! 
zz **Payable with deduction of normal Federal incometax."" k ‘Free from 


ov ‘* Payable without deduction 


Mortgage Trustees and Stock Transfer Agents (TR Treasurer's Office) are indicated thus: 


SBa —Safe Dep & Trust Co 


Pp 
BOSTON— SC 
—American Trust Co 
—Boston Safe Dep & Tr| UC 
—Commonwealth Tr Co 

—Federal Trust Co 


NEW YORK CITY— NC 
ers 


Ba -—Bank Trust Co 
Ce —Central Union Trust 


Co 
Col —Oolumbla Trust Co 
Em —Empire Trust Co 
Eq ~—Equitable Trust Co 
— Farmers’ Loan & Tr 
G —Guaranty Trust Co 
Me —Mercantile Trust Co 
Mp —Metropolitan Trust Co 
~—New York Trust Co 
— Title Guar & Trust Co 
Us —United States Trust 
Usm—U 8 Mtge & Trust Co 


BALTIMORE— 

BBs —Baltimore Trust Co 
Ba—Continental Tr Co 
EBa —Equitable Trust Co 

FBa —Fidelity Trust Co 
MBa —Maryland Trust Co 
MeBa—Mercantile Tr & Dep 


CNOZ=TAT> 
o melole-lehedccleslectes 


— United States Trust Oo 
HICAGO 
C —Central Trust Co of Ill 
C—Chicago City Bk & Tr 
CC —Continental & Com- 
mercial Tr & Sav Bank 
FC —First Trust & Sav Bk 
HC —Harris Tr & Sav Bank | U 
FoC—Fort Dearborn Tr & 


Sav Bank 
IC —lIllinols Trust & SavBk 
MC —Merchantes’ Loan & Tr 


of 


SD —Securit 
UD —Union 











—Northern Trust Co Bk ISVILLE— 
C —Peoples Tr & Sav Bank 
anaes Trust & Sav 


an 
—Union Trust Co 


CINCINNATI— 
UCi—Union Sav Bank & Tr 
CLEVELAND— 
CCl —Citizens’ Sav & Tr Co 
CiCi—Cleveland Trust Co 
—First Trust & Sav Bk 
GCi —Guardian 8 Bk & Tr 


DETROIT— 
DD —Detroit Trust Co 
Trust Co 


INDIANAPOLIS— 
—Union Trust Co 
LOS ANGELES, CAL— 
LLo—Los Angeles Tr & Sav 


ST. LOUIS— 
AmSt—American Tr Co 
MeSt —Mercantile Trust Oo. 
MSt — ae ore Tr 
SSt —St Louis Union Trust 

RLEANS— 
HNo—Hibernia Bk & TrCo PHILADELPHIA— 
WNo—Whitney Central Tr &| CP -—Commercia! Trust Oo 
Sav Ba FP —Fidelity Trust Co 
GP —Glrard Trust Co 

PITTSBURGH— GuP—Guaranty Tr & 8 Dep 

CiPi —Colonial Trust Co 


MP —Merchants Un TrOo 
CwPi— Commonwealth Tr Co| PhP—Philadelphia Trust Oo 
DPi—Dollar Sav & Tr Co 


av PIP —Provident Life & Trust 
FPi —Fidelity Title & Trust 


PeP —Penn Co for Insur on 
PPi —Pitteburgh Trust Co 


Lives & Gr Annuities 
t Oo Pi —Real Estate Tr Co |RP —Real Estate T&1Co 
Pi —Union Trust Co WP —West End Trust Co 
PORTLAND, ME.— 


P SAN FRANCISCO— 
elity Trust Co AS —dAnglo California Tr Ce 
—Mercantile Trust Oo. 
— Union Trust 

WILMINGTON, DEL. 
WW—Wilmineton Tr Co 


L 
—Fidelity & Columt Tr 


— Louisville Trust Co 


DENCE— MS 
lustrial Trust Co US 


Bank ap. — RhodelIsl HospTrCo 
SLo —Security Tr & Sav Bk! UPr — Union Trust Co 

















RAILROAD WAGES. 
(Concluded from Page 5.) 


to their local organizations (V. 113, p. 149), which, it appears, 
were quite generally in favor of a strike, both to recover the 
lost wages and prevent further unfavorable changes in wage 
or labor conditions. | 

When, however, it came to the actual declaring of a strike 
only the four trainmen’s brotherhoods and the switchmen’s 
union were prepared to take this step in the face of a strongly 
adverse sentiment on the part of the public and the Federal 
Government, and even in the case of these unions, on a 
number of roads, notably the Pennsylvania Eastern Lines, 
the necessary 66 2-3% vote was lacking (V. 113, p. 1326, 
1706, 1718, 1730 to 1738). 

The strike was scheduled to begin in the various sections 
of the country Oct. 30 to Nov. 5 (V. 113, p. 1735), but it 
was called off on Oct. 27 after a hearing before the Labor 
Board, in view of the vote by the latter that it would not 
take up the matter of wage decreases until all the questions 
relating to national rules and regulations have been disposed 
of by it. (V. 113, p. 1849 to 1852, 1943.) 

In 1921-22 the national rules were rewritten by the Labor 
Board on a somewhat more reasonable basis for the shop 
crafts and maintenance of way men, clerks and station 
employees, signal men, supervisors, firemen and oilers, train 
dispatchers, railway express praeieyess, &ec., but not for the 
Brotherhood of Locomotive Engineers, Brotherhood of 
Locomotive Firemen and Enginemen, Order of Railroad 
Conductors, Brotherhood of Railroad Trainmen and Switch- 
men’s Union of North America. The efforts of the railroads 
to get these latter bodies to agree to a wage reduction of 
about 10% and to submit to various changes in the rules 
failed in April 1922. 

Reductions in wages of shopmen, maintenance of way 
men, freight car men, signal men, clerks, &c., aggregating 
approximately $135,000,000 per annum, were announced 
by the U. S. Railroad Labor Board in May and June last, 
effective July 1 1922. V. 114, p. 2482, 2541, 2784. 

Following the wage reduction, the shop craft organizations 
went on strike July 1 1922, and for three months thereafter 
the railroads of the country were seriously handicapped in 
their operations. V. 115, p. 139. On July 17 1922 about 
8,000 stationary firemen, engineers and oilers also were 
called out. President Harding made strenuous efforts to 
get the strikers to return to work and held numerous confer- 
ences with representatives of the unions and with railway 
executives. But his proposals for the settlement of the 
strike of railway shopmen, though accepted Aug. 2 by the 
employees, fell through, because the carriers rejected the 
recommendation that the men return to work with their 
former seniority and other rights unimpaired (V. 115, 
p. 611, 612). ter in the month, however, many of the 
roads made individual agreements with their men on the basis 
of the so-called Baltimore plan or other separate arrangements 
and where this was not done the strikers in large numbers 





gradually drifted back, so that by the end of{[September the 
strike ceased to be much of a disturbing influence. V. 115, 
p. 2123, 1596, 1282, 1283. 
A preliminary injunction restraining the officials of the 
Federated Railway Shop Crafts from interfering in any 
way with the operation of the railroads was granted at 
Chicago Sept. 23 by Federal District Judge James H. 
Wilkerson, and later was continued in force. This was an 
— aid in breaking up the strike. V. 115, p. 1495, 
The threatened strike of 400,000 maintenance of way men 
had meanwhile been stayed, E. F. Grable, President of the 
United Brotherhood of Maintenance of Way Employees and 
Railway Shop Laborers, .having reached an agreement with 
the Railroad Labor Board to withhold any strike order until 
the Board could arrange for a rehearing (V. 115, p. 139, 
395). After the rehearing the Labor Board (Oct. 14) granted 
the employees, represented by the United Brotherhood of 
Maintenance of Way Employees and Railway Shop Laborers 
and the Brotherhood of Railroad Station Employees, an 
increase, effective Oct. 16 1922, of 2 cents an hour over the 
reduced schedule put in force on July 1 (V. 115, p. 1790). 
The rules as revised for the other unions in general add 
from one to two hours to the eight hours that must be worked 


at the regular pro rata rate before the punitive extraJpay 
becomes operative. 








RAILROAD RATES. 


On Nov. 17 1921 the Railroad Executives, in anticipation 
of a further wage cut of 10%, announced a 10% reduction in 
rates on farm products for all parts of the country, except 
New England (and in New England also it was voluntarily 
accepted by the leading railroads) , the old rates to be restored 
at the end of six months in case the expected lowering of 
railroad wages had not been accomplished. (V. 113, p. 
2154, 2470, 2786.) This move followed numerous and 
important rate reductions on many products since Aug. 26 
1920, when the general advance below described was ordered. 
The 10% reduction in rates on farm products it was estimated 
would save shippers about $55,000,000. 

The Inter-State Commerce Commission in May 1922 last 
ordered a horizontal reduction of 10% in rates, effective 
July 1 1922. For full text of decision see “Chronicle” of 
May 27 1922, pages 2317 to 2329. In the case of grain, 
grain products and hay in Western territory the Commis- 
sion had the previous autumn ordered a freight rate reduction 
of 16144%, which went into effect Jan. 1 1922. That reduc- 
tion was allowed to stand without change, the 10% cut not 
in any way affecting it. 

The I.-S. Commerce Commission in July 1920 havi 
placed a valuation of $18,900,000,000 upon the railro 
properties, against a book value of $20,040,572,611, under- 
took to allow them 6% upon the property investment, 

(Continued on Page 239.) 





[For key to the various abbreviations used in his publication see page 235.] 


RAILROAD COMPANIES 


Subscribers will confer a favor by giving immediate notice of any error discovered in these tables. 





RAILROAD COMPANIES 
[For abbreviations, &c., see notes on page 6] 


Mties | Date Par 


Value 


When 
Payable 


Last Divtdend 
and Maturtty 


Amount 
Outstanding 


Places Where Interest ané 


Rats 
% Dividends are Payable 





wey ES ry een Delaware & Hudson Co. 
Barb t—I1st M gs fd calle 105. vt gear 
pened n & Young—Ist .500,000 g os 105 oo A 
Northern Ohio Ry Ist mtge (guar p & i 
\labama Great Southern—Ordinary stock 
participating $4,000,000 - 
(V 85, p 1645, 1460) __Fz.0 


\tabama Midland—See Atlantic Coast _— RR 
Alabame Tennessee & Northern RR Corp— 


g call 
116 ,00U g call 105; 
aiabama & Vicksburg— tock (see text) 
New first mortgage bonds—notes—see 
Aipany & Northern—See Georgia 
peay & Oiodnoe, , dividends guar by D& H (end) 
“a $10 000 ¢g gu ov & 1 conv(text) Usmx.c* &r 
Albany & Vermont—Stock 3% guaranteed by rental 











$1,000 
100 
1,000 
50 


50 
1,000 
£100 


June }] 1942 U S Mtge & Tr Go, N Y 
Oleveland Trust Co 


Chase Nat Bank, N Y 
Checks mailed 


=) 
i 

COT ROR 

bo 
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Feb 16°23 ,3 do do 
Dec 1 1927 Farm L & Tr, N Y: 
Dec 1 1927 Morgan ,.G renf&Oo 
Dec 1 1943 Guaranty Trust 
June’23-June’26|Guaranty Trust 
To Jan 15 1935|Guaranty Trust 


a 
~~ 





Seen ge 5 ae 
Ge Bp BP a @ & oS & 





Omanl® 
on ee a oe 





July 1 1948 Metropolitan Tr Co, N + 
Oct 1 1948 Columbia Tr Co 
Apr 15°22 3% %| Central Union Tr Co, NY 








See text Del 7%. Hudson 09: N Y 


~ 1 1946 
ov 1519221%\Troy, N Y 




















AKRON & BARBERTON BELT RR.—See page 235. 
AKRON CANTON & YOUNGSTOWN RY.—See page 235. 
ALABAMA FLORIDA & GULF RR.—Operates from Cowarts, Ga., 
on Atlantic Coast Line RR. — ete ae 32 miles. Cap ital stock, 
.000; Oe 60. o 550. Be bonds, due A il 1941, 


Bisse oy 1h 


ilson; Aud., P ivings, 
othan ‘Ala. ——fY 4. Dp. 1061.) 


ALABAMA aA GREAT 1 SOU THERS RR.—Owns Chattanooga, T , to 

» 292 es (about » om double-tracked) ; leases Belt Ry., 

Oliattancogs. 1 1.62 m.; gray Woodstock & Blocton Ry., 8 m.; 
1 m.; total operated, 43" poe 


ORGANIZATION o—igauarenes by Southern Ry.. but operated inde- 
pensentiy. Vv. Dont Dp. ss» BY - 82, ie: Owns $975,100 stock of 8. W. 
onstruction Co. received f or $833 in. New Ori.  & Tex. Pac. stock. 
46. 1917. 


LATE DIV8S.— ‘11 to’l5. 1918. "19. ’20. ‘21. ‘22. 

Pref. stock.__. <¢ 3 7 6&lext. 3% ny 7 of 4 
ext. 

In 1922: On « com., June 29, 3%%. “s 


BONDS.—The First Consols ($25.000. oe. are a in lettered series, 
$5.223,500 reserved to refund ist 5s and G $8,150 000 for second 
track, at, sa 000 per male: ee Ae Pm $7 3 .500 for improvements 
as not over 300 000 year ‘on v2 97 p. 1285, 15 1582, 82,1820: V- 98, p. 7: 72, 1534. 

trust Dp. liing” 
uipment trusts issu — legsiee thecal 4g 8 rolling allo- 
to this company. See article on page 3. 
ae Net after Tazes 


EARNINGS .— 
1922. 1921. 
$786 623 $450,157 


(I1.-S.C.C. fi 922 921. 
Jan. 1 to Sept. $6,083,431 $6966 ,910 
REPORT .—For 1921, in V. 115, p. 1206, showed: 
Operating Net (after Total Interest, iG Common Balance, 
oF. —- —* Income. Rents, &c. — -_ Surplus: | verted 
ears 
1921 — 9,542,225 1,017,483 1,448,483 913,393 219,723 508,950 193,583 
1920 -11,703,433 2,056,964*2,577.574 919,499 236,624 548,100 873,350 
1919 - 10,529,739 1,779,530 1,884, 152 637 972 236.624 548.100 461 456 
* Includes oper. income for 10 mos. (March h-Dec.), $2.057, '518; Federal 
comp., 2 mos. (Jan.-Feb.), $283.863: other income, $236,193. 
Pres., Fairfax Harrison; Sec., C. E. A. McCarthy; Treas., Charles 
Patton. Office, Birmingham, Ala.—(V. 115, p. 1206.) 


ALABARA TENNESSEE & Boss, A HERN CORP.—O d 
+B onthe ERN Re. eG wns an 


onerates Pee a function | ern 
th Southern Ry. |. dy north to Ref. lag Ne ae Kobi 

Also terminal tracks and valuable harbor frontage in Mobile, fin: formerly 
—< 2 wy Terminal & Ry. and 16 locomotives, 12 passenger cars 


ORGANIZATION, .—In .in Alsbame Og Oct. 12 1918 as successor of the 
4. T.&N. oo aah ‘and reorga yi plan in V. 106, p. 2558; 
V. 107, p. 290, 1286, 1579: V. 108 p. 17 
STOOK VOTING TRUST.—The new Oy oriek ~ is held in a voting 
trust, with George O. Van Tuyl Jr., Louis V. B George E. Ral at 
T. ne and H. an nich as voting trustees 
e only fixed charge for ie Best’ doe years is the $950,000 
6% Prior Lien he Hd which were issued for cash per plan 
f the ermainder of the $3,500,000 issue, $1,400,000 is reserved for use 
under restrictions in extending the line if found desirable, norther! y 50 miles 
to connection with the St. Louis-San Francisco Ry., and souther! y to Mo- 
bile, 30 miles, with necessary improvements, and the final $1, 150,000 will 
be restricted to future impts. and extens. and the refunding of equip. obliga- 
tions, new or old. 
Sovarament loan, V. 113, p. 2612. 


EARNINGS.—For calendar year 1921: Gross, $959,570; net oper. 
income, } ge 084; other income, $1,325: int., rentals, &c., $103,837; bal., 


“OFFIC ORS re.~ T. Comeane. Pres., Mobile; Louis V. B t, V.-P., 
York: E. Oarste and ~ _ Guthrie, Treas., bile. 
Digecroks ages e, Bright John T. Cochrane and I. H. Lehman, 
New York: H. A. Smith, Hartford: David Payicn ,. F. J. Lisman and George 
C. Van Tuyl Jr., New York. aml 113, p. 182, "5310, 2612.) 
ALABAMA & VICKSBURG R Y.—Owns Vicksburg to Meridian, Miss. 
branch. miles. Controlled by Sterling Trust Ltd. of London 
V. 104, p. 1363, tt} . ; . 
DIvs.— "97-'99. "00. "O01. "O2. "03. "04-"14. "15. M gad aw mee 
Oash .. 5 ‘ ] 74 7 4 
aot 50 100 in ‘10 
The entire bonded debt of the company, a g $1 ,936, 900, fallin 
ous t+! 1 1921, was taken J on that date from the yo o 
notes, dated April 1 1921, and maturing April 1 1926." Of these 
ps awyh eh +5 900 were taken at par by holders of maturing bonds, and the re- 
mainder, $1. 394,000, were issued to the United States Government to 
ebtain a loan for the same amount at 6%. The $4,000,000 First Mort- 
bonds and the bonds issued thereunder were created for the purpose of 
collateral to the holders of the 6% notes. The required amount 
will be ted as collateral 





. 7% 8. f. 
os. W. 8. W 





res.) 


and the remainder will be retained in the 


wqneur? « the company for future needs. 
The bonds will be dated April 1 1921; due April 1 1951, int. at rate of 
6% p.a. Red. asa whole on any int. date prior to maturity at 105 and int. 











Gross- 


1922. 1. 
Jan. * to ep: s $2,199,723 Bah tae 345 
RE i 1921, in V. 115, . 540, 
Cal. ares Net after ay + (ross 
Yrs. rnings. 
1921. Py 397, 144 $231 
146, $73 x$522. 50? 


920.$3 645,603 
1919. 2,794,556 

7 ‘bada83 329. S54 § 
x Compensation granted 


EARNINGS.— Net after Tazes—— 
(1.-S.C.C. ee: ) 1922. 1921. 
$141, 913 $62,065 
Interest, Dividends Balance, 

ac. Paid. Surplus. 
6 $197, "845 $147,000 $38,84T 
si74 39 $303. 374 $147,000 


1918.$2,470,856 8581 siso 800 147 — $119,840 
toss A Jones, Pres. & Gen. Mer; “Odelphe Wolfe. Sec ot) Office 
New Orleans, La.—(V. 115, p 


ALASKA ANTHRACITE RR. “Ww. 114, p. 197, 2239.) 
ALASKA GOVERNMENT ROAD.—(V. 114, p. 625, 1405, 1531.) 


ALBANY & t SUSQUENANNA RR.—(See Map Delaware & Hudson.) 
ROAD.—O Albany to Binghamton, N. Y., 142 miles 
LEASED for term of charter, viz., 150 years from Apri) 19 1851, to Del. & 
Hudson Co.; rental was 9% annum on stock (4 % J. .), V. 56, 
bh , but the sous ected in 1806, $120 mat =e stock was entitled to the benefit 
efundl : Fi 7 Se was _ in Jan. 
. oO av 6 or p . 
ie wake Be ais Ba snare — 
oO J J was . 
of t for back rentals d 1 fee 9 reason of 
A special dividend of 38% was paid Jan. 10. 191 ane 
Jan. 6 1917 and Jan. 4 1918, but no oe 1 930 anid was d 
1918, owing to Federal taxation. In Jan. 14% extra 
Jan. 1921, =< om! 1922 paid 2% extra.—V. 1920. ~ 89, D. Stthe 


1666: 
BON! 8. htne bonds are guar, p. &l. pone until 4 r.l a 1888 ware comment 
ae er a stock for $1,000 bonds were so con- 


—$500 
5 $3,500,000 pledged by D. «BS V. 105, p. 380). V. 80, p. 1174. 


G 
.B ; bas Welwood Murray, V.-P.; C. F. Coaney, 
& Treas.; po opel A. Gontumetl, iY Sec. & Asst. Treas. Office, 


7 Wall St.. New Y aie’ 113, p. 
ALBANY & VER MO R.—O to Waterford 
ee A ne 66 and now 


12m to 
Jee iy by : Dal. & Hedeon Oo. Anaual rental, $20,000. —(V. 106, p. 923.) 
ON BAY RY.—Owns from Sault Ste 
ALORSA and Michipico & Fug Tbe od B R 


toa on with the Can. North- 

272 miles: branch to Helen Mine. 12 m.; n to Hearst on 
od Trunk Pacific Ry., 50 m: total, 334 ap Cash subsidy, 

F101 Land grant, 2.137.144 acres. V. 103, p. 2076; V. 99. p. 1671; 

jp. Be 772. Lake Superior Corp. guarantee, Ges that company under 


— oo and leases for 999 rs Algoma Central Terminals, 
th bonds secured on Droperties. and on $900,000 lst M. oa 
pnd 500.20) sock oS astern 


ma E Terminals, Ltd. V. 95, 
5B. ool, 41020. 1491; V. 99, p. 268, 536; V. 100. D- 7 2; Vv. {04. 


Bie Diep was put inge oe (V. 102, p. 885. 
ai Bas: Vv. 00, 2841; V DD. 908). 
Under ois a a committee . -B 
. ©. Dalton, for the —— Rn ~ Ry A. F. P 
erminals 


bonds the common 
The interest on the Railway Ist M. from June 1 1914, and interest and 

sinking fund on the Terminals bonds to be paid 4. if and to the extent 

that the joint net earnings availabie for me urpose perm t (ence 

cated ow), but the interest to be cu ative ta) to B%. wi 

6% im he ansum. if earned, in os s following yaymneat a) 

curren all prior years 3% R- 5 we 

obl on a, year after A l wae 
(c) re ae bonds, a9 
erminals sinki fu nd. 


he ay 
“Both tastes 


Cope rem 
olders of the 5% bonds of Al pme oe 
1917. 3% for the year to Aug. 191 aper 1918 
eee ee eo ae ales 30 1917; Nov. 1 1918 

191 ; Nov. 1 1919, Aa. for year to June 1919; May 1 1922, 1%% for 
months from Au 1921: Nov. 1 1922, 14% for six months from Feb. 1 
1922. Railway bs Ne Nov. 1 1918 received 2%; Nov. 1 1919 received 1%. 
V. 107, p. 1669; V. 109, p. 1792. No interest was paid to either the Railway 
or Terminal bondholders in respect of the years ended June 30 1920 and 
1921, nor to the Railway bondholders for the year ended June 30 > faa 
.000, all owned by Lake Superior Oorp.; 
-, $5,000,000, includin g $3.000. on) > ew pref. 
nn 85,000 shares ha a pa va of $40 each, V. 10 » Dp. 71. 
bonds. see V. 91. p. 93. "115 1527, "1873. 
REPORT. .—For year ending June 3 


no y 
v.¢.c. let 


ross. a int.” 
$1, L732 949 def. f $05,408 7039 
atv ‘ 
20 5 659 588 def. 169,071 921,032 
Pres.. R. Home Smith; Sec., Alex. Taylor, Toronto; , J. M. Alton: 
Comp., E. B. Barber, Sault Ste. Marie, Ont.—(V. 115, p. 2157.) b 
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RAILWAY STOCKS AND BONDS 9 








RAILROAD COMPANIES 
[For abbreviations, &c., see notes on page 6) 


Mtiles 
Road 


Date 
Bonds 


Par 





Value 


Amount Rate 
Outstanding % 


Last Dividend 
and Maturity 


Places Where Interest and 
Divtdends are Payable 





Xigoma C & H Bay—list M red 105 textUsm.xo* 
i'M M incomes $3,240 000 CV 99, p 536. 1213)._Usm 
Oen Term tet lst M @ gurd 105... Usm.xc* 
Ajateon East Ry—Man & NoSh istMe u red Usmc* 
dliegte ay & & Westera—Stock $3,590, pare 
First $2,500,000 gold guar p & I (en ee xo* 
Aliezhenoy Vailey —See Pennsylvania RR 
Allentown Terminal—list M g ext cal 110244_Ce.xc* 
A ma dor Ceatrai—ist M gold (2% sf began 1¥13) .xx 
Aan Arbor—First mize $7,900,000 gold_...Mop. xo 
A ot ON. » Am “ eR: Om - aie 2 $2,000,009 
palachicola Norther —First mtge :. 
Arizona Eastern —cils Vail 1G) &N ist M J gu_Mp_z 
PF efunding M -F.ct&r 
Ark & Mem Ry. dg & T.—1st M $7,500,000 ¢_G 
Asheville & Soartanburg—See Southern Ry. Carolina 
& y mang | Sy pana: Mig s tired at par_Ce.x 
4tch Too & Sant —Stosk, com $250,009,090__ 
Stock pref 3131, Sa “doo 5% non-cum  _..-. 
Caolcago Santa Fe & California lst M sau -BB.zo* &r 
General mortgaze cold (see text) . _._.Ce.cc* &r 
or ya ino cum since July a rae g. te. pega 
0 do interest reeee payabis M & 
Bastera Oxiahom: Div Lst VM $10. “000. 000 ¢ a _xo* is 
Traascoon JLIstM $3),0))/0W¢g cea LLO. G@to* &r* 
Rocky Mtn Div is' M $29.909,099 ¢ red_G.yc*&r* 
Boa is coaverdble t.li Juae 1918 aan (text) G xcc*&r* 


r’&**s’ Alsoln traas,Dec31'21 of ‘r’’® $1,928,009 


90.90.00 


_ 
OO Ne rw Ck 
—NwWOAMOO! 


(with 














0 &o 


000 more available 





ALGOMA EASTERN RY.—Owns from Sudbury, Ont.. to Little Cur- 
rent (Manitoulin Island) — nickei and copper districts, 86 m., com 
pleted Jan. 1 1913; branches, 3 m. Land grant 682,692 acres in Ontario 
and cash subsidies from Prov. and Dom. of Can. V.92, D- 220; V.95, p.748. 
Leases for 999 years Algoma Eastern Terminals, nD Sd’ renta int. 
and sink. fund on $900.000 Ist M. 5% bonds. See A 4 Central Ter- 
minals, Lta., mise. » Inder Aigoma entra! & re ay Ry. above. 

, all issued, and pref. 5% non-cum., $1,000.- 
all issued, all Peet and $1, 000,000 common owned by Lake Superior 
"Bonds (Man. & No. Shore Ry.) auth., $3,000,000, issuable 
er mile (issued, $2,500,000), guar., prin. & int., by Lake Super- 
, ert tee ey at par or may y be drawn at 
nterest - March 1 1922 was paid Oct. V. 92, 
462, 527. 1032; V. 93. p. 227, 406; V. 94. p. 1382. 

REPORT .—For year ended June 30 1922 in v. 115, 1097, showed: 
Net a * $13, 884; interest and > 227 ,601; noe income, def., 
$213.717. Pres., G. >: Bontgomary, 3 . Marie, Ont.: Sec., Alex. Ta lor, 
Toronto: ‘Treas, J. M. Alton, Sauit Bie, Marie.—(V. 115, p. 758, 1097, 

° ) 


ALLEGHENY & WESTERN RY = (oon Map Buff. Roch. & Pttts.)— 
Punxsutawney to Butler, Pa.,60m.andbr.3m. An extension of Buff. Roch. 
& Pittsb., to which leased in perpetulty for guaranty of bonds, taxes and 6% 
on stock. Uses B. & O. from Butler to New ae and Pittsburgh under 4 
trackage arrangement, making inalli44m. V.70, p. 849.—V. 106, p. 600. 


ALLENTOWN RR.—Topton to Kutztown, 4.39 m. Stock, $1,268,- 
884 (par $50). incl. $1,071,400 pledged under Reading Co. zen.M. No bonds. 


ALLENTOWN TERMINAL RR.—Owns 3.27 miles of railroad in Alien- 
town, Pa., connecting the East Penn. (Phila. & Reading: | e Cent. of 
N.J. Leased for years to Phila. & Read. and Cent. of N. (by assign- 
ment from Coal & Navigation Co.) at int. on czas an 5% on 
$450,000 stock (par $50) taxes and corporate expenses 

Bonds were extended from July 11919 to July 1 1929, the interest rate 

raised from th to 6 Ty mo ge security remains unimpaired but 
the guaranty of P R. and h Coal & Nav. Co. was canceled. 
Oallable after July 1 1920 at 102% and int.—(V. 50, p. 422; V. 108, p. 2628.) 


AMADOR CENTRAL RR.—TIone to Martell, Cal.. 12 m. Stock, $400,000, 
$100. Mortgage, see V.88,p.156. Year ending Dec. 31 1921, gross, 
$76,992: net, —< taxes, $772; bal. after int., rentals, &c., def. $14,089. 
ivs ge 12, 6 2-3%, $25, 000 from accumulated surplus, 1918 and 1919, 
1% each yr. Meta J. Erickson, San Francisco.—(V. 83, p. 156.) 


AMERICAN NIAGARA RR.—(V. 112, p. 160.) 


ANN ARBOR BR. —Ovm from Toledo, O.,to Frankfort,on Lake Mich.. 

4 miles; ferries between Frankfort . Mich., Kewaunee and 
Manitowoc. Wis.. wy Menominee and Manistique, Mich. Wabash and 
Pere Marq. use Toledo terminals. 

Owns capital stock of Manistique & Lake Superior, Manistique, T ars 

to Evel 1» $2 miles (with branch, 13 miles). 92, p. 1108; V. 107, 
(344. 215 . 106, p. 2194, 2410. ore valuation, V. TL, Dp. 1053.” 


heey a .—Common, $3,250,000; pref., $4,000, 090: 57% non-cum. 
gar 3100. Pret. stock cert., see issue Oct. 30 1897, ops . 94, p. 205. 

BONDS.—The company in May 1921 receiv i eA 4 “issue 
$2,000,000 6% Impt. & Ext. bonds in lieu of similar 5% bonds, and for per- 
mission to retire $500. of its outstanding $2,500. 60 5% bonds. 

ait uipment trusts issued to Director-General for rolling stock allo- 
to this company ($655, 100 oe in May 1922). See article 


en page 3 and V. 114, 1764. 
Goverume nt loan, V. 111, p. 1369: V. 112, p. 256, 371. 
-—- ross-— Net ~ bl Tazres———— 


Common 
000, 


BARN NGS 
1922 1921. 1° 19: 
; $3, 691 “270 $3. 682,102 $508,111 + 526 
“For calendar year 1921, gross oper. revenue, $5,139,216; 
oper. income, $663,680; other income, $56,118; deductions, $633; 746: 
bal., sur.., $86.053. V. 114, p. 2710, 2818. 

DIREOCTORS.—Newman Erb, J. “. Bache, F. Kingsbury Ourtis, 
H.B. Blanchard, W. J. Wollman, W. M. Wadden, all of New York: Fred- 
erick Hertenstein, Cincinnati; E. F. Blomeyer, Toledo; rxes. , Newman 
Erb; V.-Pres., J. S. Bache and E. F. Blomeyer; V.-P. & Treas., W. M. 
Wadden; Sec., H. B. Blanchard.—(V. 114, p. 1061, 1531. 1764, 2710, 
2818; V.115, D. 987.) 

ANTHONY & NORTHERN RR.—Reorganized in 1919 as the Wichita 
Northwestern RR., 

APALACHICOLA. te R. etn hye * Junction to Port St. Joe, 
95.62 miles; Franklin Junction to Ap 3.06 miles; total main line 
owned, 98. 5-68 mil miles. Main line leased from yore Ooast line, 0.44 miles 
and si side tracks owned, 9.02 miles. . Capital stock, $1,000,000. 

Bonds Louis, trustee). all held ny 
committee rkins, St. Louis, Lat 8S. N. Kirby, T. 8S. Moffit, 
w.c. a and Wm. E. Bates, ‘which collects interest only as earned. 
Mar. 1913 and sepecqnent co =pone were not paid at maturity; in Dec. 
1917, $37,600, and in Dec. 1918, $17,400 was paid on past due coupons; 
a thereafter to Dec. 1921, when $14,800 was paid. 

year 1921, gross, $254,068: net, $7,937; other income, $21,743: 
es. thy rentals, &c., 115, 332: bal., def., 651. A. T. Perkins, Chair- 
mand and President, t. Louis: Bryan Snyder, V.-P. & Gen. Mar.; G. H. 


Williams, V.-P. & Gen. Counsel, St. Louis; R. R. Tom kins, Sec., St. 
Louis; F. V. Dubrouillet, Treas., St. Louis. pa 104, p. 763.) 


a6 ARIZONA § BASTERN RR. -—~Ovns Maricopa te 


The remainder of 
Calendar year 1921: 
: net oper. income, def., $11,786; other income, $76, “"* 
AT 7 bbs : bal., def., $772,751. V. 107, p. 1286; V. 108, 
Dp. 1052, "1887. 


deductions 
974; V. 113, 








See text 
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do 
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do do 
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ARKANSAS & LOUISIANA MISSOURI RY.—Incorporated in Louisi- 
ana in ms 5 1920 as successor to Arkansas & Louisiana Midland RR. Com- 
pare V. 111, p. 790, 895, 1369; V. 112, p. 1143; V. 113, p. 69, 291. 


ARKANSAS & MEMPHIS RAILWAY, BRIDGE & TERMINAL CO. 
—QOwns double-track bridge (with wagon-way) across the oe River 
at Memphis, Tenn.; opened for traffic July 15 1916 . 103, p._321. 

Stock outstanding $2,520,000 owned one-third each - ‘the St. Louis 
Southwestern -<¢ Chicago Rock Island & Pacific Ry. and Missouri 
Pacific RR., which use the road under a 50-year operating agreement. 
These roads jointly a =e het ag A guarantee the Ist M. bonds, prin. and int. 
by endorsement. he $7,500,000 1st M. bonds, $3,750,000 are own 
by the three “propeiotary companies. Of the remainder $2,250,000 are in 
the company’s treasury subject to the indenture of Dec. 21 1917, $3, 603 ,000 
are outstanding; $147,000 have been retired through sinking fund and 
$1.500,000 are unissued. V. 108, p. 1721. 

Pres., W. 8. Martin; Sec. & Treas., Carl Nyquist. 


ATCHISON & EASTERN BRIDGE. —Owns railroad and wagon —_—- 
at Atchison, Kan., connecting with the union station. Used by the Ato 
Top. > > the Chic. R.1T. & P., the Mo. Pac. and the ‘my Burl. & 
oan $700,000; par, $100 per share. Pres., A. a | 
ee eA Jr.; Sec , W.P. Kelly, S Chaveinadl O.—(V. 67. p. 57 


(THE) Pol bowed TOPEKA & SANTA FE RY.—(See Map.)— 
On Jan. 1 1922 comprised 11,707 miles of railroad (11,509 m. owned) 
including an unbroken line from Chicago, Ill., via Kansas Oity, Mo., a 
Albuquerque, N. M., to the Pacific Ocean: also to Galveston, ex., and the 
Gulf of Mexico. For operating purposes the 11.707 m.were divided as follows: 


Atchison Topeka & 8S. F_...8,862.47|Panhandle & Santa Fe 
Rio Grands El Paso & S. Fe_ 20.22|Grand Canyon 
Gulf Colorado & Santa Fe..1,907.64] 


Also controls jointiy with Southern Pacific Co. (Northw wresiees Pacific 
RR.—which see, &c.), 516.91 miles; Sunset Ry., 49.86 miles. . 109, p. 


1987 

The railway company on Dec. 31 1921 owned in fee 7,128 miles of system, 
and also all, or nearly all, the bonds and stocks of the Other companies. 

7". shareholders yored Oct. 25 1917 to scquite several subsidiaries, 
V. o» D. 908; 2343. See V. 106, 2130. 

= April 1915 the ae. ty BSE Rocky Mt. & Pacifis Ry... extending from Des 
Moines. N. west to Raton, with pregenes. 106 miles, was purchased for 
$3,000, Rocky Mtn. Div. ist M. 50-yr a 97. p. 363, 442; 
V.95,D . 643, 1771; V. 97, p. 666; V. 100. § ». 1169 591. 

The Bikolacenn Oentral RR O« _— ay 8 133 miles, was 
(eased for 5 years from Aug. i isi” with ~o, ; of renewal for 5 years, 
an¢ tion = purchase the $1,590,000 stock and $1,500,000 income bonds 

000 was exercised in 1917, about 80% of the $1,200,009 Ist M 
5%, ‘bonds due Ang, 1 1934 aes also acquired. .V. 106, p. 2130. V. 8, 
1844; . 406: V. 101. p. 845. 

“a A ril 1921 an authorized & operate, 7 vag to a lease dated Apeil ? 7 
1920, the Buffalo (Okla.) Northwestern R which includes 51 mi 
road, extending from a point of connection with its main line at Waynoka, 
Okla., to Buffalo. V. 112, p. 1616. The stockholders in May 1921 also 
approved the leases of the ¢ Ysage County & Santa Fe and the Barton County 
& Santa Fe. In Oct. 1921 received authority to lease the California 
Southern RR. V. 113, p. 1771. 


ORGANIZATION.—Organized Dec. 12 1895 under laws of Kansas, as 
successor of Atch. Top. & 8S. Fe RR. Co., foreclosed. V. 60, p. 658. 


STOCK .—The preferred stock has peoterenes as to assets and non-cumu- 
lative dividends not b euceedts 5% per = 
DIV8s.— O3- . 08. ‘09. 1910 to 4% 


"05. 
364 yriy. 44 8 5 tt 82 yriy(l 
) yely (2 


5 yelv. & 
BON oe. “hy Gen. B ., (Abstract . 62, Bene see poy ae ‘a 
9.974; V ». 1098) gives a lien, elther by direct mortgage or by collateral 
rast, on 8, }.53 m. of the system, with equip., terminals, &c. 
T nies |Gen. M.4s have been reserved as follows: Toretire under- 
$6. go" O00: for —pte.. oc ae 852,102; acquisitions of other 
no longer ava e, 
Adjust. 1,554; no lo is. ahatrest. +: 62. p. 739. Int. payable only te if 
earned rt iy Seg 4% in ear, cumulative. resent issue li 
728 ut when the 000.000 gen. 4s auth. for improvements as a ve 
aave been issued, $20,000,000 additional adjustment 4s may be issued fos 
eo same purpose at not exceeding $2,000,000 in any one year, but oa 4 
maoriey vote oh -¥- acjestment bondholders. Interest—In Nov. 189 
: since, 
Eastern Oklahoma y RA h yi! of 1903, V. 76, p. 434; V. 79. p. 1331; 
7. 84. D. 1549: V_ 85. p. 598: V. 86. p. 980. 1041 
The “‘Trans-Continental Short Line” first gold ‘4s of 1908 are limited to 
$30,000,000 auth. issue. The $17,000,000 ye in Ae . 1908 covered 698 
miles then in operation: the remaining $13,000,000 Tor at ae oe 
as 4 mile. 100, p . Compare issue June 26 1915. V. 87, p. 479, 878. 
The 4s of 1905 (349. 711,000 —- issue) woes convertible | PS com. sto 
at ve per on till Ria * 11918. V. 79. p. 2695; P. 649: 81, Dp. Rey 
The 4s of 1909 Sane ae 2 nto com. y oe 
fuss 1 Moe’ {Aes my The 4s of 1910 are conv. into co > ta 
at Rng ly V8, pe 913, 1043, 1612; V. 92. p. 393, 593, "1700. 
several issues of ALTE ie must be by any future mtge. 
covering eet ines owned at time the convertible issue was made, and are 
callable at 1 
The Calitoraia-Arisona Lines Ist and Ref.mtge. of 1912 ($50,000, ore auth. 
issue) of which $18,521,177 44s are outetanding covers $04 of 
ross including the line from Needles to Mojave. 242 miles, :., was 
from the Southern Pacific Co., on which there are outs 
Qi 500 Sou. vee. bonds =: Nov. 1 1937. The latter ale coves over 
ch has agreed to indemnify the Cal. Aris. 
y claim o n account thereof. 
ding th Gal. “Artz. ponds. $26,311 823 are tesuable tor not 
excee the actual cash expenditures for rments, imp 
additions on and after Jan. 1 M012 and $5,167,000 are reserved to refund the 
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RAILROAD COMPANIES 


Date 
{For abbreviations, &c., see notes on page 6] 


Par 
Vai 


Rate Places Where Interest ané 


When 


Last Dtvtdend 
Payable 


Amount 
Outstanding and Maturity 





Atchison Topeka & Santa Fe Ry (Con.)— 
Bonds convertible till June tour — pmb § xc*&r* 
Bonds 94 ven) G er. 


ertibie till June 1 
call 110 Sate 1918. Bax 


tchin & So lst Mgr me ton 
eo st om 


—— 
« ss a a 


” 
& 
t 


athens Terminal Co—ist M gold red 

Ae el Coe B lat M red 110 

& {000,000 g call (vext Eq.yye" are 
’ Line—@bock (see text) __- 


te ee 
* aa — 7 


: 
g 953835 


— 


Second mtge ($ 
Atlanta Terminal—1istM$2,500,000ser Ag Gxxxc*&r 
Atlanta & West Point —Stock $2,464,400 auth 
Atlan tic City—i1st M ggu call 105 May'24 GuP.xxxc* 
dg purchase money real estate mtge. GPx 
Sean Pes 600 lien 2 mor 


e238 


tt leas 
Atlantic ee yg 
Oertt& 


,000,.000_.SBa.zr 
, Class B red 105 after Nov 1920(V 89, 51666) z 
redeemable at par since 1910..-..........2 
Atiaatic Coast Line RR—Stock common (text) 
ass ‘‘A’’ com stock tax a? (Rich & Pet certfs) 
ane SE stock ect (V. 75, 2 


SS ~ 


De e.. Us.c*&r 
Gonv debs $23,562,500 red 105 after May’16 SBa. ~ 
Secured gold notes redeemable text 

Oertificates of indebtedness (new) 


do , due $300,000 yearly SBa 
t Farther $ sit 008: 683 - 4\4s in treasury "and $10,000, 
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tering & bonds, 
Prescott Eastern ‘58 d $3, 000 on the line from Goffs to Ivanpah, Cal., 
45 miles. V.94 5. P- 443. 

Of the : yo ty A og issue). $3,- 
900.000, redeemable at 105. were issued to purchase the St. Louis Rocky 
Mtn. & Pac. Co., Moines to Raton, N. het 91 miles. ig remainder 
mav be issued for extensions. V. 100, p. 1593: V. 102. p. 250. 

Equipment trusts issued to Director-General for rolling stock: allocated 
to this company, to be retired Jan. 15 1923. Compare V. 115, p. 2045. 


we ee a -Gross my ony after Tazes 


(I. figures.) 1922. 1921 921 
Jan in- hag 30 $156,800 ,270$169, 979, 941 $23, 1349, 158 $30,713,144 


REPORT.—For 1921, in V. 114, p. 1779, een 


Operating revenues 
Operating expenses 


Net operating revenue 
Railway tax accruals (including war taxes) 
Uncollectible railway revenues 
Equipment and joint facility rents 


we railway spetins income 
Net pe. (4 mos. ending Dec. 31 1920)_.$14,868,379 
Equalizat on charges 4 mos. end. Dec. 31 1920 and 
offsetting credit in 1921 
Compensation under Federal,control contract. - 
Guaranty under Sec. 209 of Transportation Act 
1920—approximate 
Other income 





en28 Gan, 





a r+ 707, pet 


‘4 739 
$41,268,307 





7,699,531 


22,553 ,225 
9,842,116 


$52,350,687 
1, at 5 588 
7.554 


5,293,888 
$52,349,908 
225,828 





Gross income :, 
War tax accruals (8 mos. ending Aug. 31 1920)-_-_- 
Miscellaneous tax accruals 
Rent for leased roads and other charges 





Int. on bonds, incl. accrued int. on adjust. bonds- 





Net corporate income (representing amount ; 
available for dividends and surplus) $37, ee sot 
13° 441,108 


103 ,496 


NE SO COSTS Fe! See $17,881,462 $19,485,014 


OFFICERS.—W. B. Storey, Pres.; E. J. Engel, W. E. Hodges, A. G. 
Wells and Edw. Chambers, -P.; D. L. Gallup, Comp.: E. L. Copeland, 
Sec. & Treas.; C. K. Cooper, ‘Asst. Treas.’ L. C. Deming, Asst. Sec. 


DIRECTORS.—Charles Steele, Edward J. Berwind, pe | S. Pritchetts+ 
Ogden L. Mills, John W. Davis, . C. Potter, New York: T. Bledsoe. 
B. Storey, Chicago; Andrew C. Jobes, Merriam, Kan.; y Jones, 
To ka; W. E. Brown, Wichita, Kan.; f Arthur T. Hadley, New Haevn;: 
J. E. Otis, Chicago. Office, 5 Nassa u St., New York.—(V. 115, p. 723 
644, "1099, 1530, 1729, 1836, 2045, 2158.) 


ATHENS TERMINAL CO.—Owns freight terminals and approaches tin 
Athens, Ga. k $25,000, equally owned by Seaboard Air Line and 
» omy wis iatdiond. which agree to pay onde (8250.0 nses and interest 
charges in proportion to tonnage used Bonds Ae tm issue), see 
— above. Pres. & Treas., Gordon O. SE “a . Yetterdahi, 

120 Broadway, New York City. 


ATLANTA BIRMINGH AR | b ATLANTIC RY.—Owns Brunswick, Ga., 
to irmingham, Ala., Sessoms to Waycross, Ga., 26 miles ; 
Reed to ea 4 _ ” "80 m.; Atlanta to Manchester. 76 mm. 
total,637m. See V.103,p. 405. Proposed extension from Waycross, Ga.. be 
te i iesitie. Fla., 75 ose V. 104, p. 2116. 

Pres. B. L. se nn aumeianed sasetvur on Feb. 251921. V.112,p.931. 
In July 1921 Albert G. Foster, Madison, Ga., was a pointed s ia — 
in receiv ” March 1921 was authorized to vr 1i2,D $1 a to 

ats Z O77" 


p 
past due wages. . 112, p. 1398. Wage decision, 
ORGANIZATION.—On Jan. 1 ty succeeded to foreclosed properties 
RR. Co., Georgia Terminal 





a, 
tative valuation, v. 113, p.1052. Foreclosure suit filed, 
of the A. B. & A. Oo. and Alabama Terminal 


Ry.. per plan in V.101,p. 2143. Result of Federal valuation, V.103., p.1887. 
Government loan, V. 111, p. 492. 


STOO K.—$30,000,000 in $100 shares was poderuriinen at $12 a share 
to discharge equipment obligations ($1,266,366), &c. V. 102, p. 344, 885. 


BON DS.—First and Refunding Bonds.—When anued Bn be a first 
os Se Se eee track and m e on 
properties in rd ed and Atlanta. 
ge = ; eatiea, @ Ee teiere maturity, Atlantic & Birming- 
5s que. 1934. (b) For future improvements, ex- 
acer wa: Int. rate to be fixed at time of 
p. 405. Oallable at 110 & int. Nov. 1920 
and thereafter a 


t 102 
On 05 & int. 1925 to 1935, and th Mtge. a yA 
pena} 1920 $14 $530,000 pl ed to seucre notes of $365,000, — 
$295,000 and $400,000 incomes pledg to secure notes of $2 


ncome Bonds.—Entitled to non-cum. interest (paid semi-annually) 
at such rate, not exceeding 5% per annum, as may be declared 
(V. 101, p. 2143). The mortenge provides that net income, as de- 
fined by the I.-8. Comm. Comm n, as available for that purpose, shal) 





be so declared by the Board. The board may, however, reserve in 
any year from such ‘‘net income’ not in excess of 20% thereof, 
(but not to exceed $100,000 In any year) , until the total amount so reserved, 
exclusive of interest. shall reach $300 000. This “Income Bond Reserve 
Fund.,’* carrying interest at 6%. p be distributed to the income bonds 
at any time and in any amount, any balance at the maturity of the 
bonds shall be paid over to the foeneis for the benefit of the bondholders. 
Total —_, pe, $5,200,000; held by or for company, $656,093;out- 
otending. $4 3,907. V. 105, Dp. 

inacaht iment of interest on the 15-yr. 5% income M. bonds 
mong { arate of 5% per annum, from Nov. 1 1915 to June 391 1916, $33 33 

000 bonds was paid S ept. } re Nye only as to 244% from earn 

Mar. 1918 incl 214 Zo (s.-a. ), was paid on the incomes; op 
Jan. "1 1920 i paid at the — of bi per ann. on the coupons 
due Sept. 1 1918, Mar. 11919 and Sept. 1 1919. V 110, p; 260. Mar. 1 
1920 paid 274 7o- Sept. 1 1920 in co » p. 989. 

In view of the default on the Atl. & Birm. Ist mtge. RE a protective 
committee was formed for the income bonds in Dec. 1921, with rge E. 
Warren, Chairman, and A. . Hutchins, Sec.:; depositary, —— 
Trust Co., New York (Vv. p18. p. 2404), 


and also for the A. & B. st mtge. 
bonds, with Francis R. Har Calusa, and Walter F. wreth. Sec., 17 


Court St.. Boston: and om Old Colony Trust Co., Boston, and Farmers 
Loan & Trust Co., New York (V. 113, 7 o7 18: Vv. 115, D. 72.) 
¥ a Atl, & Birm. Ry. $4,090,000 ist M. 5s, see V. 80, 4 710, 115; 
p 
Equipment trusts ($982,500) issued to Director-General | for rolling stock 
allocated to this company. See article on page 3 and V. 114, } oat 
. 8. Govt. long-term notes due $20,000 annually to 1930, $200, 
Balance, 


REPORT.—For year ending Dec. 31 1921, showing: 
—— aoe Net, or Other Interest, 
Year— rnings. Taz Income. Rents, &c. Sur. or Def. 
ee aoe 201 634df$1, 697, 430 $82,911 $386,873def$2,001,391 
0 829, 862 df$1_. 265.397 b$1,566,111 $364,534 def$63,820. 
4,961,072 *480,000 28.924 523,825 def. 14,901 


* Standard return. bIncludes standard return, $80,000, and Govt. 
guaranty, $1,383,402. 


DIRECTORS.—Brooks Morgan Bugs, W 5 
Glenn, J. L. Edwards, Mell . Witkinegn. . Croxton and W. 

Paschall. of Atlanta: A. H. Wonviward. Birmingham, ’ Ala.: Galen L. ES 
Boston: Percy R. Pyne and George C. Clark, Jr., N. Y. C City; W. G. Brant- 
ley, Washington, D. C.: F. D. M. Strachan, Brunswick, Ga.; W. C. Vereen, 


Moultrie, Ga. 
Pres . Edwards; Treas., W. E. Paschall; 
Sec. ty 7. Siibert- fa > ag 15. _ 72, 307, 542.) 


ATLANTA 368 miles. aver LINE RY.—Owns Charlotte, N. C., to 


Armour, Ga. 

In 1914 it w as agreed to contract made with 
the Richmond & Danville RR. under mK “the aivitesd to be paid will be 
9% yearly without panel to earnings, instead of a maximum of 7% 

the Southern Ry. to have an opten to’ 


— ~ 4 upon gross arene. 
he s stots i. ma pay divie roy date at oot share i oe. .9 Ri 
1; v 99, + p, 10 6, p. 27 
was sold in B17 se yee E.. 


i468" 1765. 
The | final 154, Bio.000 
p- 044. V. 102, p. 1058, 1162; V. won 


W. Banks 


So. Ry.) 


AR. 
Re, 368; v- 108. p. 5 ‘s77- 
“a k ©. 8. Fairchild, N. y niv. 104, p. 1044, 1898; V. 105, p. 388.) 


ATLANTA & ST. ANDREWS BAY RY.—Owns from Dothan, Ala., to 
Panama City, Fla., on Gulf o he 89 miles. Stock auth.. $1,000,- 
000; outstanding, $300,000: . Oentral Bank * 7 nee ‘Corp. of 
Atlanta, trustee of first aso gall YY “os p. 391, 1460; V. 88, yp. LF oh 0370. 
Government award, For year ending Dec. ai 1 
$346.778: net, ~ ay taxes, Maes a2 10s other income, $111,229; WoL. st and 
rentals, $79,452: bal., $84. Pres., Minor C. Keith; Sec., H. 
Hanson, both of New York. sew. “Tis, p. 72.) 


ATLANTA TERMINAL CO.—Owns union passenger station opened 
May 14 1905. with approaches, used by Southern Ry.. Central of Georgia 
Ry., Atlanta & West Point RR., Atlanta Birmingham ‘& Atlantic Ry. and 
Seaboard Air Line Ry. Stock. $150.900. owned in equa! proportions b 
the first three companies named. The stock F aon pas Ave p. &., Dayabie 
Mar. 1 of each year onan es and expe betng Pat 4.4 boy five using 
companies on car basis. e $1, 000,00 000 ) Series * 
teed p . by the three Rah * owning the stock. 
cere the $1, 500,000 First Mites. 4s due July 1 1953. 
terminal b53e o 5 Vv. 109, 577, 1271. President, R. B. Pegram.—V. 
105, p. 2 107, p. 904; ¥. 108, p. 476, 577, 271.) 


ATLANTA & west POINT RR.—Atianta, Ga., to West Point, Ga. 
93.19m. TheG RR. & Banking Co. owned $936,100 stock, but sold 
—_ in 19i0- oe to ery lessees at $135 per share with option of repurchase 
at same price. 

In Mar. 1920 announced that the Georgia RR., the Atlanta & West Point 
and the Western Ry. of Ala. would in future be operated in aos organiza- 
tion independently. The three properties will be to operation 
from Atlanta, Ga. 


DIVIDENDS.-—Prom July 1 1884 to July 1901, tnclusive. 6% yearly. 
J. & J.; Oct. 1 1899, 25% -- A 1902 to Dec 1922, 6% yearly. 


EARNINGS— aaa poh after —— 
(I.-S. C. C. Figures.) 1922. 1921. 
Jan. 1-Sept. 30 $1,827,096 $1,885,883 $197. 940 $144,626 


Year ended Des. 31 1921, gross, $2,470,655; net, 5190. 696: other income, 
$208.56); snterest rentals, $279,135; divs. (6%), $147,816; bal., 
722 7 93 G. A. Wickersham. Office, Bg Ga.—(V_ 110, D. 


Gyr 
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RAILWAY STOCKS AND BONDS 
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RAILROAD COMPANIES Miles Date Par Amount Rate When | Last Divtd-no | Places Where interest ané 
(For abbreviations, &c., see notes on page 6) Road | Bonds| Value |Outstanding % Pauable | and Maturtty | Ditvtdends are Payable 
Atl Coast Lise RR (Conci)— 
be Refunded by General Unified Bonds— 
pine on nds ( ‘ist on 1 087 miles) closed..F.xc*&r* 3,941| 1902 £$50 8639000 4g \M & SjJaly 11952 United States Tr 0o. N Y 
North East (S C) Cons M gold Flor to Charleston .xc 102; 1883 657.000 6a iJ & dJiJan 11933 vases yy © TrCo.NY 
AtlanticC L of SC oy ist M(1st on 594 m)g SBasc" 696 1898 5,547.000i 4¢ J & JiJaly 1 1948 n Nat Tr Go, Balte 
Petersburg M class A gold.__...........-...-..- 69 1881 868,000 5¢ J & Jituly 1 1926 Meron, at Bk, Rich’d,Va 
do Oo class se" (Petersburg to Weldon) - 4 1881 800.000 6g |A & O/Oct 1 1926 oe, 
Richmond & Petersburg Consol M g-......-. Ce ‘20° | 1890 300 ,000 4% gi\A & OjAopr 1 1940 eoows ‘Brothers, - 
Wilm & Weldon Gen M ($938,000 are 4s) g.SBa.zc* 479 1885 4,000,000 4¢&5¢e5 & J\Juiy 11935 First Nat Bk, NY. &Balt 
Wilmington & Newbern ist M gold acne - peed 91' 1897 106,000 42 iF & AiAug 1 1947 Safe Tr Go Bait 
Nor & Car lst M gold (P Pt Va to Tar, N O ie zc* 110, 1889 1,314,000 5¢ |A & O|Apr 11939 Centra} Union Trust,N Y 
Second mortgage gold..........-.-.-.- Ba.zc*| 110) 1896 400,000 5¢ |S & JiJan 11946 Safe Dep & Tr Go Balt 
Sav Fla & W ist M g ($2,444,900 are 5s) Me xc*&ri 543) 1884 6,500,000 5¢ &6¢A & Oj\Apr 11934 United States Tr Co. N Y 
Charleston & Savannah cen mtge gold... sBa. zc* ill 1886 1,500,000 72a |S & JiJan 11936 do do 
Bruns & W ist M( Brunswick to Albany)g gu Mp Zo; 167) 1 1,407,000 42 \J & JiJan 11938 do do 
Alabama Midland lst M g (Bainb to Montg) __Mp. x0) 174 1888 2,800,000 52¢ iM & NiNov ) 1928 Metropolitan Tr Co, N Y 
~~ “Fry + FF te Reo AB.zc*; 244 1895 2,418,000 4g \J & dJiJan 1 1945 United States Tr Co. N Y 
Sanford & St Petersburg first mtge gold_._.-. PePx| 145 1894 275,000 4g iJ & dJiJan 1 1924 do do 
Agsatic & Danv—lIist M $4,425,000 g int rent. -Baxc* 278 1900 8,925,000 4g \J & JitJuly 1 1948 Bankers Trust Co, N Y 
Second mort $1,525,000 gold int rental____- Eq.xc* 278 1904 1,525,000 42 it & J\July 11948 Equitable Trust Co 
Atiantic & North Carolina—Stock $1,800,000... .-- amin <dedaaenl 1,797,200 3 J & JiJuly 1922 1%/Check from Co’s Office 
Atlantic Quebec & Weit—Ist M callable 110__--c* ---| 1905 2,548,675 text J & dJiJuly 1 1935 See text 
Atlan & West ani tM $1 300 000g red 105._.FBac*| 24 1912 303,000 ; M& oN May 1 1952 Fidelity Trust Co., Balt. 
n est'n—Ist M $1,500, red .--F bac ‘ 3, - : 
Pe % Sevennen Swe — rental ——- of Ga G3| woo 1,022,900 5 I & dJIiJuly 1922 2% |Savannah, Ga 
ugusta Southern—See Georgia y. | 
puencte “oer Statios — First gt tere <— oa SBax w--| 1903 225,000 4g |F & JidJuly 11953 Safe Dep & Trust Co.Balt 
ustin —See Houston & Texas Centra | 
von Geneseo & Vt Morris a Ot (see text)...-| 17.7 225.000 3% |J & dJ\July 11922 1%|Erie Raliroad, New York 
liane emeengorre & & Aten — nS nls + fe .zc* 88 1804 1,250,000) 5g iM @ ye i 1934 Phila and New York 
umb Va —See arylan | 
&C V RR Exten —~Stook gu ($270,000 carries Paid eoel dine 890.600| 5&7 J & JIiJuly 1 1922 Company's office, N Y 
First mortgage interest rental -_- .---MeBa| 26.5 1881 ‘ 6 J & J\JsJuly 11931 Nat Bk Commerce N Y 
Balt & Harrisburg Ry—See Western Maryland Ry 
x Further $388,000 in treasury Dec. 31 1921 and $75) 000 p ledged 
| 


























ATLANTIC CITY RR.—Camden tw Atlantic City ,58.36 miles; branches 
Winslow Junction to Cape May, J... 55.77 — Willlamstown, 
22.67 miles’ Gloucester, 10.85 miles; Sea Iale City. 12.35 miles: Ocean 
ef 10.16 miles; total, 170.15 miles. V.72, p.1278. STOCK, comms, 
25.000; pref., $1, 000,000 (par, $50). Reading Co. owns over 99% of 
stock, and guarantees consol. 48, prin. and int. Form of guaranty, V. 
75. 1398. Of the latter, $2,649,000 are reserved to reeire oon lien 
bonds. V. 73. p. 81. There are $22, '800 Sea Coast “A” 5s: $ 
The Ist 5s dun May 1 1919 were extended at 5 % WAL, nell May 1 
1929 (subject to call at 105 on and after May 1 1924), -_ unconditionally 
guaranteed, principal and interest. by the Reading Co. 108. p. 1721. 
For 1921, gross, $4,615,848: net oper. income, $441 1.176: other income, 
$52,711: interest rentals, &c. $761,386; bal.,def.,$267, 499.—(V.113,p.2310. ) 


ATLANTIC COAST LINE CO.—Organized May 29 1899 in Connecticut 
and owned June 30 1922 $19,930,827 common stock and a large amount of 
bonds of Atlantic Coast Line RR.; also stocks and bonds of other companies. 

STOCK, &c.—Reduced in 1914 to $8, gee Vv. p. 234, 609. 

As to the oo ae of ee neon torial Oct. P4397. Supple- 
ment, p. 3; V. 65, 564; V. 71, 1310. 10% 1898 $5,000,000 stock was 
distributed as a 100% dividend (Vv. "67, D 954), and in 1900 $10, 000,000 4% 
certificates of indebtedness (includin 


000 of Atlantic Coast Line 
RR. Co.) as a 100% dividend. (V. 71, 7 . 697: V. 73. p. 493.) 
OASH \702. "03. "04. '05. "06. °07. "08. "09. "10. "11. "12 to Sept 1922 
DIVS—%/6% 8 8 9 10 10 8 9 10 10 12yrly (3 O-M) 


REPORT .—For year ending June 30 1922, in V. 115, p. 2154, showed: 
1921 1920-21. 


-22. 1921-22. 1920-21. 
Total credits_ $i. 787,985 $1,888,226 | Divs. (12%) --$1,058,400 $1,058,400 
Totaldeduc’ns 339, 157 54,9 Bal. over 390 429 


: ivs. 474,888 
Net income__ 1,448, $29 1 533, '288 (Tot. p.&l.sur_15,814,588 15,418,880 


Pres., H. Walters: Sec., R. Cronly; Treas., J. J. Nelligan. Office, 
Bridgeport, Conn. mon Y 115, p. 2154.) 

ATLANTIC COAST LINE RR.—(See Map.)—Operates from Richmond 
and Norfolk, Va., to Fort a bowad Moorehaven. Port Tampa and River Jct., 





Fla., on the south, eal Montgomery, Ala., and Augusta, Ga., on the west, 
eons the ports of Norfolk, ee Wilmington, - C.; Ch arleston, Ss. C.: 
Savannah and Brunswick, Ga., and Jacksonville and Port Tampa, Fla. 
Lines owned and tr — ‘Mile 3. Lines owned, &c. (Con.)— Miles 
Richmond, Va., to Port Tampa, Haines ' Oity to ‘Immokalee-_-_-. }26 
OAL Ap, ae Pe BEM 912 Sylvan Lake near Sanford to 
Norfolk, Va., to South Rocky St. Petersburg, Fla.... .... 145 
RE Sn Eat 115 Palatka, Fla., to Brooksville... 145 
Gententnes to Wilmington.._.. 105) Milldale, Fla., to Perry... 163 
Wilmington, N. C., to Pee Dee I 1,828 
is oo ae 97 Leased— 
Fiorence, S.C., to p Auguste. Ga. 167) Central RR. of So. Carolina— 
Sumter to Columbia__________ Lanes to Sumter S. C_.__._- 40 
ay 2 A oe (Wilmingtoa, N.O.) ‘2 I a _12 
Se a 
Waycross, Ga. "ton Folkston,Ga. 34 Clog =e _— ae AX, 921 -4,924 wae 
= a ale A he ontgomery, Ala. 355 | Louis. & Nash. (incl. all cos.) 7,688 
Dupont Jct. to Fort Myers, Fla. 350 ps tee ol Western Carolina. 343 


RR.of So. Aah 
Also owns one-sixth interest in th® Richmond-Washington 
jointly with the Louisville & Nashville RR., the Georgia RR., eri > = 
2,018 : ned a line from Sebring, Fla., to Moore Haven, 59.70 mil 
Vv. 03,p. 5 . New station in Richmond. Va. Ae 108. P . 266. 
ae ampa Southern RR. Co., ana a. ‘{n 1917 let con- 
tracts for a 50-m. line from Tampa, via Orient, sy almetto, and in April 
1919 was operating from Uceta to Palmetto, 35.6 miles. In Jan. 1920 the 
1 pacwege Ps nee Fr Bradentown. Fla. Dy - completed and placed in 
p roperty opera agreement with owner, 
James River to Acca (R. F. & PRR. 3. 56 boliee. 


ORGANIZATION.—On A 


81 


2 18 1900 absorbed by consolidation (V. 7 
p. 0. 893), Wilmington & We eldon RR., pipette Coast Line RRs. fs, 0 
ead V . and Norf. & Car. RR. On April 10 1902 absorbed the Laas 


x Western Ry.Co. The St .Johns & Lake Eustis Ry. Co. was merged 
June 12 1902. oride, Southern and Sanford & St. Petersburg were merged 
April 1903. V.7 16, p. 91 .971. Jacksonville & South Western was merged 
July 28 1904, the Winston & Bone Valley RR. Co. Feb. 18 1909, and the 

nway Coast & Western RR. Co. on July 11912. In Oct. 1913 the rail- 
road of the Sanford & Everglades RR. Co. was purchased by and conveyed 
to this company. In July 1922 acquired control of the Rockingham RR. 


V. 115 307. The Atlantic Coast Line C fC J 

ne i 00. ,827 gy om. 7, 640. (000 tha * having ‘been ‘distributed 
among its olders. that 

D. B05, V- 74, P1110, 1310" VBS. 500. oo teciome @ tem 
acquir of the Louisvil - 

vile R stock and in 1913 an acsones 6,120,000. On 1 Dee. 31 1021 

thie $36.720,000 stock was on depo t along wi with $306,000 stock of Louis- 


© as security the com 8 $35 teral 
rust 48 of 1902. 'V 75. p. 733, 792, 908: V0 5 900:000 coll 
STOCK .—Atl. Coast Line of Va. class A ae & ay gm ) tax-exempt 


stock was assum med as so much of the com. of the nw com y 
DIVS. (%)—'06.’ ’08. "09. he 1. ie ia. Lo 16. mY to Jan. °23 
Com Tae OA.) S 6 b5 4 5K tts 5 (316% 8.8.) 

Also |! in pod ay stock gcrt and in Atlaatie oast Line “ 
% certificates of {ndeptedness. . , Includes 3% pata in 
. in Atlan seas of indebtedness. 


ets was made t unlike 
a 1909) as issuing of bonds in series at various rates o = 
rhe ~ ne 4s held by the at Oo. and the Atlantic Coast. Line Co. 
330,000 and $3, )w excha , ones ~, new Series A 

Sil. © foe $. =v. 98, 761. 1070. 1154, Ln Pp. 3 916. Listing, 
e001 03, p..2 2237. e Ui 'M celled f n 1920 V. 110, 
Of the $53 ,836 584 General nified t to ek 31 1921, 


019,000 were on that date in hands of 





poe ($20 ¢ 919.000 at 4 
pat and $3,808,900 at tk] 


and $100. 000 at 4%) and $17,008,683 t4% 6% 


ate & the treasury, while $10,000,000 were pledged as collateral. V. 106, 
?urposes for which the $200,000,000 General Unified Bonds were or are issuable 


[ssuable as Ser. A 44s to refund $30,817 484 Unified 48___.-.-. $30,847,484 

Reserved to retire 4% certifs. of indebtedness, pref. stock and 
ES eb eee Senenee 4,963,960 

Reserved to retire underlying bonds_...............--.-.-.-.- 84,438,750 


Reserved (along with any bonds not issued to retire certificates 
of indebtedness) for future construction. improvements. &c_. 79.749,806 
The 10-year secured notes of 1920 are redeemable on and after May 15 
1923 at 100 and iat. plus a premium of 1% for ong ear to maturity. Se 
— Le pledge of $10,000,000 Gen. Unifi ied 4 4. V.110, p. 2075. 
% convertible debentures are redeemao 4 a. 105 and were con- 
mm 1. nto common stock at $135 a share to Jan. 1920. V.97. p. 1513. : 
As to the $35,000,000 collateral trust 4s of 1902, see “Organization , 
above. They are subject to call at 105 in amounts not less than $100,000. 
The Washington & Vandemere 4 oe ($1,500,000 authorized, of whick 
$720,000 outstanding) are guar., p. ,4 endorsement. V. 84, p. 1246. 
As to Winston-Salem South Bound RR. 4s, see that company 
Guarantees, jointly with Richmond Jrakerdubere & Potomac RR., 
$3,380,000 first mtge. 5% bonds of Ae® Terminal Ry. due Jan. 1 1952. 




















Equipment bonds, Series‘‘D,”’ V. 112, 60. 
Equipment trusts issued to ’ HiecabenShemevel for rolling stock 
allocated to thiscompany. See article on page 3 and V. 113, p. 1359. 1469. 
EARNINGS.— eS Net After Taxes 
(1.-S. C. figures.) 1922. 19 1922. 1921. 
Jan. i-Gent. 30....-.--- $51,464,507 $49. 790. 336 $11.131.908 $3,497.156 
REPORT.—For calendar oy 1921, in v.14, p. 2233. 2252, , showed: 
Gross receipts__.._.---. $66,730,768 $74,121,956 $63,558,452 $56,992,329 
Oper. e.p., taxes, &c_.. 61,150, ‘483 72,216,736 56,345,437 45,366,201 
Net earnings._.....-. $5,580,285 $1. 875,220 $7,213,015 11,626,128 
A= clay Se pgemnaaaeie Lalnahenaln 1,684,1 0,180,915 10,180,915 
ag) et aaa 1,668,685 8,802,972 1,364,989 1,317,829 
v L.& N.  aiocks (7%) 2, 754, 425 2, '890, '384 2.570, 400 2,570,400 
Gross income______-- $10,003,395 $15,252.783 $14,116,304 $14,069,144 
Interest on funded debt. $6,042,237 $6,028,525 $6.042.301 $6,050,981 
Other interest... ... .-- 142.7 66 902,541 92,773 47 ,446 
Pn, Gt. cm s.sneece 1,027 ,824 431,153 692,530 685,885 
Preferred divs. (5%) —.- J,835 9,835 ,835 9,835 
Common divs. (7%)... 4, 731 034 4,731,034 4.729,158 4,729,158 
Divs. R. & P.‘‘A’”’ stock 70,000 70.000 (7%)70,000 (7%)70,000 
Balance, surplus. _-_def.$3,020,300 $3,079,692 $2,479,707 $2,475,839 
x Results under Federal control. R 
OFFICERS.—Chairman, Henry Walters; Pres., J. R. Kenly; Exec. 
V.-Pres.. Lyman Delano; V; -P.,. R. A. Brand: V.-P. & Gen. Counsel, 
Geo. B. Elliott: Gen. Mer., P R. Albright; V. -P. & Sec., Herbert L. Bor- 


den; Treas., John T. Reid; Comp., H. ©. Prince.—(V. 115, p. 307, 1729.) 


ATLANTIC & DANVILLE RY. CO. (THE).—West Norfolk to Dan- 
ville, Va., 205.1 miles; three branches, 22.25 miles; James River Jct.to Clare- 
mont (3-ft. gauge), 50.36 miles; total, 277 miles. Leased to Southern Ry. 
from Sept, 1 1899 to July 1 1949 for ‘taxes, rs, maintenance and cash 
rental sufficient to cover int. charges, with privilege of renewals for terms of 
99 years. In addition the Southern Ry. agrees to pay the same rate of divi- 
dends on com. stock as paid on Its own com. stock 71.p.447: V.79.p.626. 
Suit to enforce provttens of lease, V. 95. p. 1606. 

BONDS.—Of the $4,425,000 4s of 1900, 3500. 000 can be issued only for 
improvements ame request of Southern Ry.. interest charges to be covered 
by increased rental.—(V. 89, p. 1410; V. 95, p 606 


TLANTIC & NORTY CAROLINA RE —Morehead City to Goldsboro, 
A Sere < ‘Beate of X nee Onur. A a7 gees 353 .500 of $1 .797,° 


300 Vv. — 1904 to Jan. 1 1996 to 

Atlantic & N coth Nyerolins Co Co. (the lease "being ia ad to Norfol& 

Southern RR.) for int. on bonds, ta hy &y at 3% for 20 years. 

then increasing 44% every 10 _S iit 5% “|g reached; thereafter 6% 

wen DEve. — a a we. "95. °96. ‘97. ‘98. ‘@. l 3 Under lease 
The mg335. 000 Ist mtge. 6% bonds due July 1 1923 were paid off and 

new 20-year bonds were sold to take the place of sam 

. Pres., C. D. Bradham; Sec. & Treas., W. Stamps Howard —(V. 113, p. 

91.) 


ATLANTIC QUEBEC & WESTERN ay. —Paspebiac to Gaspe, Que- 


k $2,000,000 in $100 shares. 
The interest due e duly 1 19 7'on ist M. 5%, S debtatars bende Was nes paid 
ndhold ate sqreen 


and the bo to forego all interest during the war except 
in so far as See V. 105, 1616, 2007: V. 91, p. 1253. npaid 
interest vy. 109 1985; 3 ‘111, Ath 2. P3422. A 5% Second Mtge. Debenture 

amounting to $3,050 une 30 1919, due Jan. 1940, filed Sept. 30 
1919. 109, p. 1460." yo bee & Pres., Earl of Ranfurly, London, 


Eng. —(V. 109, p. 1985; V. 111, p. 2422.) 

TLANTIC & WESTERN RR.—Sanford to oT n, N. C., 24 m. 
stock. par, $ OO Bonds issuable at $12 per mile. See 
table above. For year 1921, 


$53,102: net, $1,271; other income, 
3,208; deductions, $22,073; bal. , def. $17, 593 
66 Madison Ave., New yy 


ork: Sec. R. 
New York.—(V. 95, Dp. 1033: V. 108, p. 2021: V. 110, p. 2386.) 
AUGUSTA & SAVANNAH RR.—Millen to Augusta, Ga., 53 miles. 
1895 re-leased to Cent. of Ga. for 101 yrs. at 5% on stock.—(V. 106, p. 709. 
AUGUSTA SOUTHERN RR.—See Georgia & Florida Ry. 
AUGUSTA Union STATION COo.—Owns union nger station at 
Augusta, Ga., used roads 


by all entering the city, latter under their 
paw Br groviaing & for interest on the bonds aoa 4% dividends on 


operating co 
stock tock, $75,000 (25% paid in). held equal by Southern Ry.. 
"RR ‘and lessees of Georgia RR v.78. p 


Atlan 
. 2333; V. 79, p. 500. 
. 48.) 


tic Coast Line 


Pres., Chas. A. Wickersham; Sec., W. H. Fincans yo 82. Dp 





Nov., 1922.] 
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RAILROAD COMPANIES 


Par 
[For abbreviations, &c., see nores on page 6] 


Date 
Bonds| Vaiue 


Rate 
Fe 


List Dividend |Places Where interest ané 
and Maturity Dt 


vidends are Payabdie 


5 


Amount 
Outstanding 





Saitimore & Ohio—Common stock $210,250,000 
Pref stock 4% non-cum authorized $60,000,000_-.-_- 
Prior Lien mtge gold (closed) not call_...Ba.xc* &r 
First M gold red at 105 after July 1923..Us.xc* &r 
South w Div lst M$45,000, Fxc* &r 
Pitts Junc & Mid Div $20, ,000 ist M g. 
PLE&W V Sys ref 00 after 1925.Un.xc* &r 
Convertible bonds r (text) Ce.xc*&r* 
Ref&GenM Ser A g (call, all 105 beg '25)yG.c*&r* 
Toledo-Cincinnat Div./{Ser. Acall102%- . 
Collat trust M (closed) g call 101 (Coal & Coke Ry 
Secured Gold bonds call 102 4% (text). Usm.xxxc*&r* 
Underlying Toledo & Cincinnati Die. Mige.— 
Cin Ham & Dayton 2d (now ist) mtge gold__Fxc* 
General mortgage $7, ,000 gold xc* 
OH &D Ry ist & Ref M, part ar_._Ba.xc*&r* 
Piqua & Troy ist M $250,000 gold guar p & i__-xc 
Dayton & |! ’ 
f (8% gu 


) en 

lst M gu p & | end ext in 1911 red 102% beg '17-c 
Bonds Under Pitis Junc & Mid Die M 3’%s— 
Gent Ohio $2, , oon ist M (ist loan)g MeBa.zc 
Bonds OUndertying Pttisburgh Lake Erte & West Vir 
Glev Lor & Wheel cons M (now ist) gold._.Usm.xc* 
General mor teoge g redeem 105 xc 
Cons Ref M gold red at 102 Eq.xc 
Oleveland Term & Valley ist M gold guar_ Ba.xc* &r 
Ohio & Little Kan Ry ist M $250,000 red 105 g_-z 
Ohio River lst M ¢ FP.xo* 

4 General mtge gold lst on 39 miles A 
W Va & P Ist Wz 58 scaied. red at par__ Me.Ra.xc* 
Sauighdedee $1,006,000 yrly (V 97. p 802)._.GP.xc* 
Oo due $500,000 yriy call 102% GPc* 
do due $1,000 000 yriy call 102% _¢..GPyc* 
ar *F§ BR 8 FE Cae ar ee 
do due $450,000 yearly_..._........- GPxc* 
5In additien $8.712.550 pledged as part collat. for 
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Apr 1 1937 
Apr 1 1990 

To April 1 1923 
May 1923 to ‘26 
Apr! 1923 to ?7 
To Jan 15 1935 
Aug 1 '23 to ’37 
reg. int. Q.-f |. 


do do 
Oo.s office, 2 Wall St N Y 
Girard Trust Co, Phila 
New York 

do do 
Guaranty Trust Co, N Y 
Girard Trust Co., Phliia 
v Reg int. Q.-d. 
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AVON GENESEO & MT. MORRIS RR.—Mt. Morris to Avon, N.Y., 17.7 
miles. Leased to Erie RR. Feb. 26 1896 in perpetuity; rental (after 1911). 
34% on stock.—(See V. 63, p. 512; V. 62, p. 318, 589.) 


BALTIMORE CHESAPEAKE & ATLANTIC RY.—Owns Claiborne to 
Ocean City. Md., 87.06 m.; Salisbury Md., to Fulton, 0.5 : from Olal- 
borne to Baltimore, 44 m., transfer is made by water; steamer lines owned, 
1,116 m.: total of all, 1,203.61 miles. The Penna. and allied cos. own ai! 
the $1.000.000 common and 95% of che $1, 500,000 5% cum. pref. stocks 
V. 92, p. 525, 593. Div. oo pref., 2% Mar. 1 1905; in 1906, Mar., 3%: 
Oct., 2%; in 19U/, Mar.,3%; Sept.. 2%; in 1908, Oct., ae 1910, Jan., 5%; 
Sept %; 1911, Jan. 31, 3%; Mar. 31, 2%; Oct. 2, 3%: 1912. July 1. 
2%%: none since 

EARNINGS.— 

(1.-S. C. C. figures.) 
an. 1-Sept. 30 


-Gross- 








Net After Tzzes 
1922. 1921 2: 9: 


: 922. 921. 
$1.223,742 $1,284,684 def.$12,933 $68 .480 
In year 1921, gross income, $83,810; deductions, $175,253; bal., def., 
$91,443. Pres., Turnbull Murdoch; V.-P., A. J. County; Sec., Lewis 
Neilson; Treas., Jas. F. Fahnestock.—V. 112, p. 1282.) 


BALTIMORE & CUMBERLAND VALLEY RR. EXTEN.—Waynes- 
bore to Shippensburg, Pa., 26.52 miles. Leased to Western Maryland RH. 
tor 50 years from J — A 1 1881, with privilege of renewal, for int. on bonds 
end dividend on stock, amounting in all to $38.730.—(V. 75. p. 665.) 


BALTIMORE & OHIO RR.—(See Map.)—Operates from Balti 
more to Philadelphia and Baltimore to Chicago, Cincinnati and St. Louis: 
total mileage leased, owned and operated on Dec. 31 1921, 5.187 miles. 
Access is had to New York via the Phila. & Reading Ry., Central RR. of 
N. J. and the Pennsylvania RR. 

The system embraces, subject to mortgages, the following lines: 


Pr .lien3%% M.—(1,091m.) Miles.| Pittsburgh & Western 
Balt.to Wheeling, Belpre,O.,&c. 760 xPittsb. Cleveland & Tol. Br. . 
OGumb. to Pittsb. & W., &c.... 331 xPittsb. Painesv. & Fair. Br 
lst Mige. 4%—(581 mtles)— Monongahela River Br 
Balt. to Phila. and branches... 133 xClev. Terminal & Valley 
Chicago, Ill., to Akron, Ohio... 365 xCleve. Lorain & Wheeling Bre.. 
Branches to Fairmont,W.Va.,&éc. 83| Wheeling to Cleveland, &c_. 
South W. Die. 3%% M xOhio River Lines— 
Belpre, O., via Cinc. to St.L..&c. 920 West V nia Short Line Br... 
tis. Ja.3 1% M .—(381 miles) (|(xOhlo & Little Kanawha Br. _. 
Bellaire to Midland City, _") xOth 
Shawnee to Sandusky, Ohio.._{ 374. 
Pittsburgh Junction RR 7 Tol 
P.L.E.&W .V.Sy3.4%M.(*1,646m.) Coal & Coke 
West Virginia & Pittsburgh... 179 Sundry branch 
* Includes 381 m., also covered by Pitts. Jct. lst M. 
x The company has pur these lines. Long Fork Ry., V.109 ede TOR). 
Owns B. & O. Chic. Term. RR., $8,000,000 stock and $32,000,000 of its 
4% bonds. See below. Sandy Valley & Elkhorn Ry. SeeV. 100, p. 307. 
Also controls 8. I. R. T. Ry. Co. and Long Fork Ry. Co. 
Effective April 28 1918, was ordered by Director-General of Railroads to 
use the Penn. RR. passenger station in N. Y. City, and in Sept. 1921 com- 
leted contracts with the Pennsylvania RR. for the permanent use of the 
ya none eee as the Eastern terminus for its passenger trains 
: » Di ‘ , 


HISTORY .—Receivers were eppetnned in 
pian in V 


ganized without foreclosure, per : 

Dp. 688, 1206, 1356; V. 95. p. 681, 1121. 1744; V. 96. p. 134; V. 97. p. 363. 
u of the Cin. Ham. & Dayton (now Toledo & Cinc. RR.) on 

a 19 1917 added 390 miles to ro! o (see ‘‘Bonds"’ below: also 

V.103, p. 1991; V. 107, p. 1283.) On Feb. 1 1917 also acquired entire capital 

stock of Coal & Coke Ry. (which see). Purchased the Morgantown & 

Kingwood RR. in Feb. 1920. V.110, p. 969. 


READING CO., &c.—In 1901 $68,565,000 (virtual control) of the $140, 
000,000 Reading Co. stock, consisting of $12,130,000 1st pref., $28,530,000 
2d pref. and $27,905,000 com., was acquired jolntly with the New York 
Oentral RR., each co. taking one-half, but in 1904 each sold $3,950,000 
of the common. V. 76. p. 101: V. 80, p. 1856. 
STOOK.—Pref stock see V 71. p. 1166. 1143; V. 72, p. 1186. 
Union Pacific RR. in '21 owned $3,594,035 common and $1,805,992 pref. 
DIVIDENDS. 


a See this company. 


Feb. 1896, but in 1899 reor- 
66, p. 1235. See also V. 67. 


1900. 1901-04. 1905. 1906. 1907-14. 1915-17. 1918-22. 
ee 4yriy. 4% 5% 6yrly. 5 yriy. text 

erred ....(%) 4 4yriy. 4 4 4 per yriy. 4 
The pref. dividend has been paid as usual to and including Sept. 1922, but 
owing to coer in the signing of the contract for Government operation 
the common dividend due Sept. 1 1918 was not paid until Feb. 1 1919, when 
only 2% was distributed. On Mar. 1 1919 the common again received 2%. 
V.108, p. 377; V. 107, p. 2374, 1747, 400, 295. 

In June 1919 the directors decided temporarily to suspend dividend pay- 
ments on the Common shares in order to set aside part of the road's income 
for capital expenditures so that the company’s credit should not be extended 
under existing conditions. V. 108, p. 2628: V. 109. p. 269. 

BONDS.—(1) Prior Lien 34%, a first lien on main line and branches, 
Parkersburg branch and Pittsburgh division, about 1,091 miles of first track 
and | ,.769 miles of se:ond, third and fourth tracks and sidings. and also a)! 

equipment now or hereafter ulred. Total auth., $75,000,000. See 
application to list, V. 69. p. 30: V. 78, p. 1906; V. 86. p. 1528; V. 86. p. 36. 

(2) First M. 4% Bonds, Due July 1 1948; a first lien on the Philadelphia. 
Chicago and Akron divisions and branches and the Fairmont Morgantown & 
Pittsburgh RR., covering about 58! miles of first track and about 914 miles 
of second. third and fourth tracks and sidings; also on the properties covered 
by the B. & O. Term. Baten of 1894, all owned the B. & O. and Balti- 
more Belt RR. Also a lien, subjett to prior mtge., upon main line, &c 
° .p. : . D. 297, 694; V. 102. p. 1435. 

; St p. 1044), except for $75,000,000 


(4) B. &0O., Ptitsd. Jad. & Mid. Div.3\%s. Expected to be ul- 
timately a first lien upon the railroads of the Central Ohio 
system and Pitts. Jct. RR. Co., 381 milesin all. Totai_._.. $20,000.000 
$5. 124.500 is in hands of the public and $8,712,550 pledged under Pitts, 

Lake Erie & W. Va. 48. Closed except to retire underlying bonds, see table. 
(5) Pittsburgh Lake Erte & West Virginia System mtge. refunding 4% gold 

bonds (authorized amount $75,000, ) are a lien on 6 miles. 

forming a direct connection with Pittsburgh, Cleveland, Fairport, Lorain 
and Sandusky, subject to underlying bonds outstanding thereon (see table 
above). In Dec. 1921 $36,351,450 additional under! bonds, including 
$8,712,550 Pittsb. Junc. & Middle Div. 3s, were held in trust as part se- 
curity. The unissued bonds are reserved to retire underlyi bonds. 
V. 74, p. 266; V. 19 Bs 2793; V. 80, p. 1423; V. 86, p. 479, 1523; V. 87. 
oD Co saiaithe "Ub-agar Veske. 903 T1500 dated March 1 1913, will 
. ’ ° 

be convertible into common stock up to Feb. 28 1923 at $116 per 

share and redeemable beginning March 1 1923 at 102%. These 4s are 

secured by the new blanket mo e below descri assu with the 

new bonds. See V. 96, p. 134, 200, 6 


par 
1, 715, 1088, 1421; V. 97, p. 727. 
7. p. 1745: V. 81. p. 727 


. See below; also V. 101, p. 1884: V. > ; V. 103. p.1989. Ip 
June 1919 an additional $15,000,000 and in Nov. 1919 an additional 
os Oa Series A was pledged as part collateral for $35,000,000 secured 
zo onds. 

The I.-S. C. Commission in Jan. 1921 authorized the ag ny! (1) te 
issue $3,000,000 Ref. & Gen. Mtge. Series ‘“‘B’’ 5% bonds, for the pur 
pose of by exchange an equal amount of Ref. & Gen. Mtge. Series 
‘A’’ 5% bonds; and (2) to pledge $3,000,000 Ref. & Gen. Mtge. bonds, 
Series ‘‘A;’’ and $10,000 reduced to $7,000,000 in Aug. 1922) ref. & 
gen. mtge. bonds, Series ‘‘B,’’ as security for its $9,000,000 promissory 
note to be issued to the Director-General of Railroads. Additional 
$5,000,000 Series ‘‘B’’ pledged with Govt. to secure $3,000,000 loan. V. 
112, p. 468. In Jan. 1921 $3.250.000 was pledged as security to U. 8S. 
Nat. Ry. Service Corp. $5,200,000 loan for equipment. 

Security.—Secured on practically entire system, 4,514 miles of first track. 

and uipment or interest therein, having in 192] a net value of over 

$118,833,629. Also covers the passenger and freight terminals in Philadel- 
hia, Baltimore, Pittsb and Chicago and the freight terminals on 
taten Island, N. Y., in Cincinnati and Washington, as well as one-half 

stock interest in the Washington T nal Co. and one-half ownership 

of joint yards at Washi . A direct lien upon about 2.297 miles of first 

, and a lien, thro the deposit of bonds, and in most cases all, 

n no case less than 96% of stock, of the co. ow remaining ‘ 

Reservation of Bonds.—The mortgage reserves bonds to retire about $282,- 
000,000 prior liens on various parts of the system and the $63 .250, con- 
vertible ors bonds (these last ey secured by the new mortgage pari 
pases with the bonds issued thereunder) and provides for the reservation of 

nds for construction, improvements, new campmens and the acquisition, 
directly or indirectly, of es and securities. The right is reserved to 
refund the Prior Lien 3s into ist M. 4s of 1898 due 1948, and to extend 
the due date of the 8. W. Div. 3s to date not later than July 1 1950. 

The authorized issue is limited to an amount which, together with all the 
prior debts of the Railroad Co., after deducting therefrom the bonds re- 
served under the visions of the mortgage to retire prior debts at maturity, 
shall not exceed 3 times the then outstanding capital stock, with the ad 
tional limitation that when the aggregate amount of the bonds outstan 
and the bonds reserved to retire prior debts shal! be ,000,000, no ad 
tional amount of bonds shall thereafter be issued, except the bonds so re- 
served to retire prior debt, without the further consent of the stockholders 
of the railroad company, and such additional bonds may be issued only to 
an amount not exceeding 80% of cost of work done or property acquired. 

(9) Toledo-Cincinnati Die. Bonds.—In July 1917, following foreclosure 
sales, 391 miles of the former Cincinnati Hamilton & Dayton Ry. System 
was reorganized per plan in V. 102, p. 1059: V. 105, p. 715, 908, as the 
Toledo & Cincinnati RR. Co., whose outstanding securities ($5,000,008 
capital stock, $16,250,500 First & Ref. Mtge. bonds and $20,000,000 Ad- 
ustment & Improvement bonds) were then acquired by the B. & O. RR. 

he aforesaid 390 miles embrace: Main line Cincinnati to Toledo, 201 miles, 
including 141 miles leased from Dayton & Michigan RR. (a wry a 
lease; see caption of that company); Tontogany to North Baltimore, 1 
miles; Deshler to Findlay, 18 miles; Hamilton to East Middleton, 13 miles; 
evgee % Stor. 9 miles; Dayton to Ironton Jct., 123 miles; other, 8 miles, 

e B. & O. RR. having acquired all the securities issued by the Toledo 

& Cincinnati RR., made a deed of trust covering the same to secure not 

35.000.000 collateral bonds, which are intended ultimately to 

asible a direct lien on this division. Of these new B. & 

O. bonds, $11,250,500 of 4% and $5,000,000 of 5% were issued forthwith 

under the plan. The remainder were reserved to retire at maturity or 

earlier the bonds undisturbed by the plan as shown in table above, or for 

acquisition of underlying stocks, branch lines, branch line bonds, aid for 

refunding additions and bettermente, or to acquire First & Ref. Mige. 
bonds of new company issued therefor V_ 195. p. 2364 

(10) Collat. Bds. (Coal & Coke Ry.) —This $3,000, closed) issue was sol@ 
in March 1919 to provide (along with treasury cash) for $5,000,000 Ist M. 
5s of Coal & Coke Ry., maturing April 1. (See that co.) The new issue is 
secured by pledge of all the $5,000,000 Ist M. 5s of Coal & Coke Ry. due 
1924. See V. 108, p. 1273. 

(11) The $35,000,000 6% Secured Bonds dated July 1 1919 have as se- 
curity: $6,065,000 Reading Co. First Pref. stock; $14,265 909 Reading Co. 
Second Pref. stock: $10,002,555 Reading Co. Common stock: $15 000.000 
B. & O. Ref. & Gen. Mtge. 6% bonds, Series “‘B,"’ and $2,000,000 Series 
**A,”’ due Dec. 1 1995. he trust indenture provides that the aggregate 
value of the collateral deposited shall always be maintained at least equa- 
to 125% of bonds outstanding. V 108, p. 2628; V. 109, p. 71 
The trust indenture provides that the company in each year, beginning 
July 1 1919, after providing for its fixed charges, will set aside out of net 
income accruing after that date, not less than $3,500,000 p. ann. until a 





total of $17.500,000 has been set aside, such sums to be from time to 
time, solely for capital expenditures theretofore made, to pay ioans incurred 
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RAILROAD COMPANIES 


Mties 
{For abbreviations, &c., see notes on page 6) 


Road 


Rate When 


Last Dividend 
‘Payable 


Piaces Where Interest and 
and Maturtiy 


Amount 
Outstanding Dtetdends are Payabie 





yD & Ohio (Concl)— 
ntown & Kingwood RR equip tr notes. ---- we 
Be ehem Steel Co Eq ' _— 
Sea Air Line Eq ‘'S" 
National Railway Service Corp Def Lien 
National Railway Service Corp Prior Lien 
Lease nd Other 


d Lines a Securities— 
Schuylkill River E S RR ist M g guar p & ilendor._x 
H st M gold 


So : 
Coal & Coke , see that compan pony ores Sees ee 
ook & Ope Chie Term RR—Ch&GtW istM gass’d_vk 
City of Chicago purchase meney B ~ 
mortgage $50,000,000 auth ed 
Baltimore & Potomac—See Phila Balt & Wash. 
Bangor & Aroostook—Common stoc 
Pref or ous red. 110$1 10000000 auth 
($16,000 per mile) old_...G.xxe* 
taqu .G.xxc* 
V Bur Bet lst M $ ) .G.xx0* 
Aroostook Northern 1 .-G@.xxc* 


Gensel retun -.OB.xc® 
Medford Ea Ext aot ME M 92) Us.xxc* 


$i. 000, ay ing eo 

Washburn Ext Ist M £4891 ).Ce.c*xx&r 

St Johns Riv Ext lst ‘i Amt xxc* &r 

Car trust Ser due yearly 

Guaranteed by ener & bey gee 

Nor Me Seap: & iend...Usm.c*&r 

Van Buren aft ag cit i end red text Usm.c* 
Bath & ¢ Hammon dsport— st mtge. Extended gold_z 


Bay of | alate eer Canadian Northern Ry. 
h Creek—Stock +4 4% by endorsement) __-- 
mortgage gold guar p & 1 (endorsed) Col.xc&r 
Second M for $1,000, g guar p &1 (end) .Un.xc&r 
Beech Creek Exten—Iist M 34,500,000 g gu Re iG.xc* 
Beech Creek consol M $20,000,000 g gu p&i G.c* &r 


nm p Also in treasury, n $2,536,000; m $168,000: 
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$2,244,200 Jan 1935 

June 1 1930 
°23-Dec '27 
Nee 1 1935 
‘Nov 1 1935 


June 1 1925 
July 1 1934 


June 1 1936 B 
May 1 1938 
Apr 1 1960 


Guaranty Trust Co, N Y 
Bankers Tr Co, N Y 
Commercial Tr Co, Phila 
Guaranty Tr Co, NY 
Guaranty Tr Co, N Y 


518 Walnut St, Phile 
N PS Farm L & Tr Oo 


RR Oo, N Y 
To Site of Chicago 


MADARA sop 
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yr 
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do 
Lee, Higginson & Co, Bos 
Brown ~ & Co, NY 
do 
do do 
PennCo for Ins,&c,Phila 
Brown Bros & Oo, N Y 


oO 0 
50 Church St, New York 
do do 


~ 
ws) 
—_ 


E 


RR RRR KK 
SSeSSeSeere See Fe BRREF 








Dare 
Noor 
OCNn@ 


~ 
| $3883 Soar 
KR Re 
4 
BD PZu000u00 O2ZU uD aetna 
> 


$533 


Oct 1 1923 


Oct 1 1922 Grand Cent Terminal, NY 
do do 
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Apr 1 195i 
Apr 1 1955 
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or maturing funded Se. Moneys set aside in any year in excess of 
$3 ,000 may be cr 1% aesinet moneys required to be set aside ip 
Dp 

Note.—The companv has issued a promissory note for $9 ,000,- 
arch 1 1920, payable to the Director-General of Railroads 
years after date with interest at 6% Pp. a. , payable eet. The 
oicorinn collateral has been pledged as ity $7,000,000 Ref. & Gen. 
Mtge. Series" B’’ 6% bonds, $3,000,000 Ref. & Gen. Mtge. Series? A" 5% 
bonds and $2, Oe Sandy Valley & Elkhorn Ry. Ref. & Gen Mtge. 5% 

n 


V. 112. p. 4 

E UIPMENT? BONDS .—Equipment a of 1915, see V. 102, p. 2341; 
V. 103, p. 144. Tapipment trusts of 1917, V. 104, p. 1386. Soutpment 
trusts of 1922, V. 115, p. 434. 

Equipment trusts hasned to Director-General for rolling stock al- 
located to thiscompany. Seearticle on page 3 and V. 114, p. 737 

eee a — —-Gross- ——wNet after Tarzes 

(I.-8.C.C. ee.) 1922. 1921. 1922 21. 
Jam 7a io Se $140 ,346.795$148,170.774 $15,852 342 $17.£89,210 

pad calendar year 19z1, in V. 115, p. 1334: 

|| ag Operating Revenues— 19: 

i STE, EI RS a ee 
29 331 














te 
Total railway operating revenue $198 622,373 
Total operating expenses. ...................... 166, 457, ‘ee 
Railway operating income__...__.____________- 2 91,853,546 
Gross 31.974, 370 
806.318 
23.117,218 
246 ,974 
1,287 ,425 
124.544 
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arately operated properties—loss 
Minsiigweon i i th RR AAA ANN CH et lg ae 
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Net income 


 OFFICERS.—Daniel] Willard. Pres. 


: Geo. M. Shriver, F. C. Batchelder, 
©. W. someway. Archibald Fries, Vv. -Pres.: Co. Ww. WwW oolford, Sec.; E. M- 
Devereux. Trea 


DIRECTORS. —R. Brent Keyser, Robert Garrett, John J. Cornwell 
and George M. Shriver, Baltimore; i. Rawson, Chicago; Paul M. 
Warburg, Charles A. Peabody John R. Morron, N. Y.; Joseph E. Widener, 
Philadelphia; F. H. Goff, Cleveland. Offices, Baltimore, Md., and 2 Wall 


St., New York.—(V. 115, p. 12,4307, 434, 542, 758, 987, 1334, 1530, 
1631, 1729, 1938, 2045.) | ae Beem eva mer. ier 


BALTIMORE & OHIO CHICAGO | TERMINAL RR _—Property con- 
sists of passenger and freight terminals in ci of Chicago, lines of railway 
leading thereto and a belt line around the city: also 760 acres of land in 
and acent to the city, of ag i, pores are in the centre of the business 
district; also heey 7,500 ft. >: y on Chicago River. Total 
track + Ay ® 300 qniles, of hice 266.49 is fy 83.05 of we latter 
tal first track including trackage 91.46 miles. 

HISTORY pot Phas A to Chicago Terminal Transfer RR., foreclosed in 
1910. V. 90. p. 166. 108, 235, 625. Stock, ee all owned by B.&O 

» Ween .— Balt. & Ohio, ye t Western, Chicago Hemmond 

Western Ry. (Indiana Har t). oe RR. (Chicago & Weat 
Bey Pere Marquette, Ch. Terre Haute & | 8S. E. Ry. and Minneap. St 
Paul & Sault Ste. v. 77, Dp. 948, 2158; 79, p. 901; V. 96. p. 486. 

Votal minimum rentals from tenants, $1,335, 687 annually. V.79. p. 2084 | 

BONDS.-—Of the Ist M. bonds of 1910, the $32,000,000 sutetandns are 
owned by B. & O. RR. and pledged under its Mtge. V. 90, p. 1295. 

§ EARNINGS.—For 1921. gross, $2,628,783; net oper. deficit, $705,047: 
other income,§$$2,365.612; interest and rent: als, $1,660,565; balance, none 

BANGOR & AROOSTOOK RR.—Stockton Harbor. Me., Van 
Buren, with branches: Dec. 31 1921, 625.82 miles. 

ORGANIZATION .—See V. 66, p. 855. 

In Oct. 1919 merger of Northern Maine Seaport RR.—a 54-mile sube 
sidiary—with the Bangor & Aroostook was consummated, the latter assum- 
ing all obligations — pevies the right to issue bonds under the Seaport 
mortgage. V. 109, 1460. 

Government loan, Py. 111, p.293; V. 112, p.256. 
V.113, p. 729, 1573. 


DIVIDEND. 


$6,388,851 $7,245.48] 


“a 


Tentative valuation, 


1908. 1906. 1907-12 °13. °14. '15. '16. '17. '18-'21. 
Common % 1% 4yearly 3 3% 3 3 £5 : 
Preferred % ss. authorized in 1917 
STOCK .—During 1917 issued $3,480,000 of a new $10,000,000 lesue of 
7% cumulative pref. stock and also an additional $411.400 common stock, 
(see below). V.105, p. 1616; V. 106. p. 1788. 
BONDS, &c.—Piscat. Div. 5s, see V. 67, p. 1159; V. 68, p. 84, 329. 
Of the Consol. Ref. 4s, $12,500,000 were Ad to ‘pay vee outstanding 
vonds, including those of controlled roads. car trusts and pref. stock, and to 
ire such controlled roads: $3.000. eo for improvements over a series 
es . for ertonmene © t $25 000 per mile, including equip- 
. 286, 896; V. 74, p. 93. All the 2d M. bonds were retired 
in 1918, OAL the 48a a lien on main line and a first lien on sevepal 
branches. V. HO p. 2235. The Northern Maine Seaport bonds ($5,000,- 
a. ), V. 81, p. 265; V. 82, p. Xp V. 84, p. 391, 692; form of guar., 
Van Buren Bridge C o. bonds are callable at 110 and int. 
V. 100-5 Si: 109, p. 1460. 
Nene ‘St. John LF Extension Ist 5s of 1909 ($1,800,000 auth. issue). 
guaranteed, prin. & int., were issued at $30,000 per mile. V. 93, p. 939. 
ow le — ~Gross Net after Tares—— 
(I.- . figures.) 922. 192 1922 1921. 
Jan. “ys "a Pay «a ee $5:717 310 $5 /556. 344 £31,212 616 $519,011 

















REPORT.—For 1921, in V. 114, 
‘al. O — Total Net Interest, Pref. st p sing eg 
enue. Income. Rents, &c. Div. Divi 
. -$7, 348, 708 $1,286,261 $1,038,308 $243,600 ($ist 400 arsi56 047 
1,5 7 094 243,600 (4) see 400 sr 153,523 
1,555,775 1,082,186 243:600 (4) 154,400 sr 75,589 
1918_-- 4,863,223 1,555,775 1,070,445 243,600 (4) 154.400 sr 87/330 


> ge of Exec. Comm., John Henry Hammond: Pres., Percy R. 
Todd: fete same Brown and Frank C. Wright; Treas., Wingate F. 
Cram: aon: W. K. Hallett; Gen. Counsel], Henry J. Hart.—(V. 115, 
p. 1428, 1836. 104 1.) 


BATH & HAMMONDSPORT 


1885, showed: 


R.—Bath, N. Y., to Hammondsport, 
N. Y., 10 miles. Control acquired by Erie RR. in 1908 and leased by that 
road in 1922. V. 114, p. 197. Stock, $100.000. Ist Mt. 5s ($100,000) 
due June 1 1919, were extended at 6% to June 1 1929.—(V. 114, p. 197.) 


BAY OF QUINTE RY.—See Canadian Northern Railway. 


BEECH CREEK RR.—(See Maps New York Central Lines. ee ay 
Jersey Shore, Pennsylvania, to Mahaffey, 112 m.; branches to Phillips 
to mines, &c., 52 m.; total, 163 miles. °F; sAsed in 1800 to N Y. Central & 
H.R. RR. for 999 years at int.on bonds and 4% on stock. V. 
872. Carries mostly coal and coke. See guaranty, V. 52, p. 570. “—— 
bonds are endorsed with WN: Y. Central's guaranty of prin. & int. See 
V. 52, p. 570. catemal t y N. Y. Central on consolidation, Dec. 23 1914, 
Guarantees interest on $515, 400 Clearfield Bituminous Coal 1st 4s due 
Jan. 1 1940—see that co. under ‘‘Industrials.’’"—(V. 106, p. 497.) 


BEECH CREEK EXTENSION RR.—(See Maps N. Y. Contres Lines. ‘ 
—Cl beeraend. re we | to Keating, 4m.; to Curw lle, 15.77 m 
. 26.7 ay A ng 13.6 


Dimel 6 m.; Mahaffey 

27.02 m ‘1 pote * 535.36 pw By A od e coal line, 
Thaneal. & H. R. RR. (which owns entire $5,179,000 stock 
consol. 4s) for 999 ears from June 1 1905 bonds being guar 
consols, $3, 500. is reserved to retire $ for $. old aa 
1479: V. 81, p. 30; form of guaranty, 1267. 
Central on <inasiidebion. Dec. 23 1914. ad "2. Dp. 1267.) 


BELT LINE RY. OF MONTGOMER Y.—Owns rea) estate and a belt line 
in Montgomery, Ala., about 2 miles of track on Tallapoosa, Bell, Perry and 
Columbus streets. Atlantic Coast Line RR. pays an annual rental equal to 
bond interest and difference between taxes, insurance and cost of operation 
and gross earnings from others than the Atlantic Coast Line. OY 
Coast Line RR. owns entire issue of $200,000 stock; par, $100. V. 92. pb. 
1242; V. 93, p. 43.—(V. 93, p. 43.) 


BELT RAILROAD & STOCK AL, 
miles of belt road. 
oT 12. gs te 


DIVS.—Com | ig. n° at’ is 


Ly $3. 
. & i. 


DS OF INDIANAFOLES. — Owns 14 
years to Ind. Union—which see. 
ore "15. sf 
14 18 16 

3 1-3 


16. 
20 


"18. °19. a ‘21 
18 ll 8 


922. 
Cal. yrs., cash 8 
Also stock... .| ‘aioe? 


trustee, Union Trust ©Co., Indianapolis. V. 89. - 40: Vv. 92. 
Pres., . Rauh, Indianapolis, Ind.—(V. 10 . p. 1249; . Dp. 394.) 


BELT RAILWAY (OF CHATTANOOGA) —Owns oh, ae of belt 
railroad in Chattanooga, Tenn. 7. PD. 72. 

Leased till July 1 1945 to The Alabama Great Southern RR. Co.; renta! 
xuaranteed to meet interest on $300,000 lst Mtge. 5% bonds and $24,000 
24d Mtge. 4% bonds, taxes and maintenance. STOCK, $300,000, owned 
by The Ala. Great So. RR. Co. Bonds are tax-free, due 1945; red. at par. 


BELVIDERE DELAWARE RR.—Owns from Trenton, N. J., to Ma- 
nunka Chunk, N. J., 67 miles; branches, 13 miles; total operated, 80 miles. 
Leased to United C TR Me mg and, March 7 1876, transferred to Penn. RR., 
which owns $244,600 of the stock. Net earnings paid as rental. 


ds.—1897 to 1905. 5% yearly: 1906 to 1911. 10% yearly; 1912. 
1% 1913. 6%; 1914, none; 1915 to 1921, 4% yearly. 


BONDS.—AIl of the outstanding bonds are secured by the consolidated 
mortgage of 1875 for $4,000,000; sinking fund, 1% of outstanding bonds if 
earned. The iséues of 1885, 1887, and 1903 are guaranteed by the United 
New Jersey RR. & Canal Co. Guaranty, V. 76, Dp. 918. 


EARNINGS.—In 1921. gross income, $195,984; deductions, $177,562; 
dividends paid (4%), $50,120.—(V. 110, p. 1088.) 


BENNETTSVILLE & CHERAW RR.—Owns Kollocks, 8. O., on Sea- 
noard Air Line. via Bennetteville and Brownsville. to Sellers on "Atlantic 
Coast Line, 45 77. ” Sept. 1921 was authorized to abandon 10.44 miles 
of its line. V. 113, 1154. Stock, $250,000. Dividends in 1912, 6% 
1913, 3%: 1914 and 1915, 5%: 1916, 9%: 1917-18 (?); 1919, 6%. Bond 
sinking fund, $3,000 yearly. V. 92, p. 116. 


Pres., J. J. Heckart: Gen. nis Ww. J. Posner.—V. 113, p. gp: 


BESSEMER & LAKE ERIE RR.—Kremis to Osgood (K. 
Pa., 8.81 miles; leased (Pittsb. Bess. & L. E. R&R. Co., 
Meadville Conneaut Lake & Linesville RR. Co., 21.61 miles) , 
total, 204.08 miles: trackage (N. Y. Chic. & St. L. RR., Cascade to Wallace 
Junction, Pa., 12.20 miles; Baltimore & Ohio RR., Pittsburgh Junction to 
Butler, Pa., 0.97 miles), 13.17 miles; total operated Dec. 31 1921, 217. 35 
miles. Second track (owned), 8.05 miles (leased), 134.66 miles; total 
142.71 miles. Branches and spurs (owned), 0.29 miles; (leased), 35. 59 
miles, total 35.88 miles. Yard tracks and sidings (owned), 8.62 miles; 
(leased) , 182.93 miles: trackage, 4.86 miles; total, 196. 41 miles. In 
addition the Bessemer & Lake Erie RR. Co. leases the following from the 
Pitts. Bess. & L. E. RR. Co., and in turn subleases to the Union RR., 
reserving trackage rights for passenger trains, 8.08 mles from North 
Bessemer to East Pittsburgh. Pa., 8.08 miles of second track, and 85.52 
miles of yard tracks and sidings; gauge 4 ft. 8% in.: tail, 130 lbs. 


Junction) 
173, 66 miles: 
195.27 miles; 
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RAILROAD COMPANIES Miles Date Par | Amount 
(For abbreviations, &c., see notes on page 6) Road Bonds Value Outstanding 


BeltLine Ry, Sh ee M gold $300,000 x-. ~~) soot Beau 1,000 $245,000 
Belt BR R & Stk Y ds, Ind—Stock auth $3,000,000 | wel sees 3,000,000 








When Last Dividend |Piaces Where Interest ana 
Payabie | and Maturtty Diotdends are Payable 


J & JiJuly i iveai Safe Dep & Tr Co, Balt 
Q—J (0: t 1 1922 2%(\Co’s = Indianapolis 


2% 
Q—I 21% o do 
M Nat City Bank, N Y 
Jaly 1 1945 eens yy Tr & eee: Balt 
See text Penn RR Oo., ila 
Sept 1 1925 do do 
Feb 1 1927 Go do 


Jan 11943 do and New York 
Jan 11941 Mere Tr & Dep Co, Balt 
Aor 1 1925. Home Tr Oo, Bobox, NJ 
Moh 1923 1927 do 

do do 


do 
July 1924-1933 do Y ~ 
Nov 1923-1932 |Union Tr Co, Pitts, Pa 


Feb 1 1938 do do 


May 1 1961 Nov 1916 coupon unpaid 
Feb 1 1924 Interest in default 

Mon 1 1957 Equitable Trust Co, N ¥ 
Jan 11928 F IT & 8 D Go, Phils 
Jan 11928 Reg Bloomsburgh, wh ea! 


Aug 11951 Trustees’ office, Toledo. 
t a. Term oe Bos? 








-- “as -* 


ioe ye M $1.000,000 ¢g xc _.- 1909 
Belt Ry of Chattanooga —Pirst: mege old..MeBa. s0° 49 1895 
Belvidere Bela ware—Stock $4 = 

aor by United Co’s sk fd _.xr 80) 


500 ,000 
1,000 ,000 


| 

| 
AES oo xg 

| 


i 
“ 
Bee 


mart age guaranteed by United Co's sk fd _.xr 80 


$4,000,000 ) guaranteed by United Co’s sk fd_xc * 
Bennettsville & Uneraw—Ist M $150,000 g_.MeBa 45 
Bessemer & Lake Erie— itandard equip araes mula 

Gessemer equipment trust, due $110,000 yearly .xx 
Meadville eq tr due $53) 000 7 begin. ‘Mar. '22_._xx 
Albion eq tr due $7 5,000 to 1932 xx 
Euclid equipt trust due $ 50 7000 ¥ rly beg 1924 - --Xx , 000 
Girard Equip trust due $249 900 hind begin 1918... - , 2,400,009 
Osgood eq quip trust due $40,000 yrly 1924 & 1925 
and $9. yearly beginning 1926 x 1,250,000 
Birmingham Beit—See St Louis-San Francisco. . | 
Birm’h & Southeas—Il1st M $3,000,000 g red 107 4 .Cex _ 539,000 
General and eqt M gold red 101 $1,500,000 --Col : 00 ) 
peceqnas Terminal-—ist M $3.000, 000 gold guar x ; | | 1,940,000 
oomsburg & Sullivan RR—Ist M FPx 242.005 

Second mortgage income non-cum $200, 000_..FPx 199,600 
Boonville Bridge—See Missouri Kansas & Texas Ry | 
Boonville St L & South Ry —Ist M g red 107 & --_ Ea 44 250,000 
Boston & Albany-—Stock ($25,000,000 authorized) -- - 7 tae 100 25, OU 000 

Bonds (not mortgage) gu uaranteed prin and int. ‘iheadll ' 
Bonds (not M) $1,000,000 (V 71,p 1218: V 72,p44) - s --.| 1901 
Impt bds (not mtge) $4,500,000 due 1934 gup &!-z inteal 
Impt bonds (not mtge) $1 000,000 guar. p. &1i 2 oandl 
do do do $2 O15 000 gu p&i_zc*&er ae 
Bonds (not mortgage) $3.627 000. guar p&i_zc*&r* teil 
Bonds $1 ,.000.000 guar p&!i (V 105 715)__-c*&r adil 
Equipment trust obligations—See N Y Central Rik | 
Boston & | ewelt-Bente——Bee Boston & Maine RR below. 
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Stock auth., $509,090. Dividends paid: In 1904, 100%: 1905, 50%: 1906. Description— Mileage 
: 1909. 200%: 1910, 150%: 1911. 150%: , 1912, 200%: 1913. 200%: Steam Roads— Owned. ‘ 
; 1915 and 1916, 150%; 1917, - 1918, 190%; 1919. 150%. | Mainlines...................-.-- 1 040. 66 1 221. is 
1920, 200% : 1921, 150% ‘Controlled by U. ’” Steel Corp. Guaranty on Branch lines i 
Marquette & Bessemer Dock & Nav. bonds, V. 77, p. 1228; V. 76, p. 1358; 5. 0S. o 


VY. 82, p Total road operated SHI ‘ 2,243.16 
EARNINGS— —Gross— —Net after Tares—— | Second track._.......-...-.-.-.-- : : 598.62 
(1.-S. O. O. figures.) 1922. 1921. 1922. 1921. Third track 21 b5.87 9.08 

Jan. 1—Sept. 30.....------$9,555,981$10,630,393 $2,054,260 $1,228,164 | Fourth track__._._---_-__ 2-2 Le 1.98 1.98 
For year ending Dec. 31 1921, gross. $13,527,593; net, $2.264.350; | Side track._..-___-____________-- 1,130.37 8 1,385.25 

other income, $716,878; taxes, $389,253; interest charges, $588,108; rentals, Total track operated 3.307 ‘ 

&c., $1,118, 924: other deductions, $25,366; dividends, $750,000; bal., sur., Electric Railways— O07 3: ‘ 4,238.10 

$109,577. Pres. J. H. Reed.—(V. 110, p. 1088.) Branch lines 44.19 44.19 

BIRMINGHAM COLUMBUS & ST. ANDREWS RR.—Chipley to | Side tracks ‘ 2.92 

South Port, Fla., 38 miles. S.A. Alford, receiver. Chipley, Fla.; A. E. 47.11 

Edge, Auditor; John B. Glen Jr., Supt., Chipley, Fla. Grand total tracks operated— 


BIRMINGHAM & NOR Tew eer ee R Jac , Tenn., north- Steam and Electric roads— 
westerly to Dyersburg, 49 miles. The I.-S. ©. Commission in Mar. 1922 Dec. 31 1921 3,354.44 930.97 4,285.21 
autherteed the company to issue $400,000 ist Mtge. 6% bonds, due Mar. 1 a Includes trackage rights, 21.29 miles. b Incl. trackage rights, .99 mile. 
or the purpose of refunding or retiring an equal amount of Ist Mtge. Reorganization.—On Aug. 2 he Bos 
bonds maturing Mar. 11922. T a proposed bonds will be dated Mar. 1 | in temporary receivership on cameae at inabilit. yay Bs plobit 
1922 and mature Mar. 1 1927. 114, p. 1061. gation of nearly $20,000,000. Pres. James H. Hustis was appointed tem- 
The Gulf Mobile & Northern Ry. in Aug. 1922 applied to the I.-S. C. | porary receiver and continued in this position until reorganization and 















































Commission for authority to purchase the road. V. 115, p. — consolidation of the system on Dec. 


1 191 
Vres., A. B. Tigrett; Vice-Pres., C. W. McNear: Sec., R. Spragins; The reorganization plan (V. 10: 19 rhic b 
Treas., J. E. Edenton. Office, vackson, Tenn.—(V. 115, p. 182, 1209.) | fective Dee 1 1919, Bee BAAR OF 2375, 2474). which became ef 


BIRAINGH AM & SQUTHEASTERN RY.—Owns Union Springs to (1) Consolidation of the Boston & Maine RR. with its seven directly 
n 


ectic, Ais 48 miles RR terest on oe, with G bonds having ane aa J a by the consolidated company of all sub- 
. » & protective committee i dr aD (2) Payment in cash of principal and back inte - 
er a oarem ent X oe eranee. ah ne ne cts 4 f as Core ae P of the eight consolidating companies. ne SF ae See Soe 
v. 103 2340. soy coe mw fee, - inted in July car 1938. we 1 ii D. wrts Payment in cash of back interest on unmatured bonds and deben- 
Stoc 00,000. First 6s of 1911. V. 93.. . D318. =. of the consolidating companies, these being left as original or assumed 

A k ) pe 131 obligations of the Boston & Maine RR. 
“4 rif: ar 192 " oper. income, $25,412; ae r income, 430. 142° a ductions. (4) Exchange of stock of consolidating leased lines on which dividends 
vate 4 103, income, $16 238, ry ffice, 902° 7 7a) ings, Ala.—(V. 94, p. Firs boen paid as rentals for like amounts of, Boston & Maine Cumulative 

eferred stocks ter to 

BIRMINGHAM TERMINAL.—Owns p ener lias a tiie e latter e issued in series with dividends cor- 


onding to the dividends on the old leased line stocks, but f 
ina, Se. 8 tock all owned by the lilingis Ce Geateal. Southern Ry., Sea- of 5 years these dividends to be paid at 20% less than the aaa — 


Line, Central of Georgia, St. Louis & San Francisco and A sabama °" (B) Preferred stock of the Boston & Maine remains undisturbed cept 
Great Southern, which lease the property and pay all expenses, charges and | that it is subordinated as to dividends but not as to principal to the Virst 
4% yy on the stock ~ ony guarantee the bonds. Of the bonds | Preferred stock, and the regular 6% rate reduced to 4% for the iod of 
($3,000. a bee abe $1. 060, r varants ayeeree ~~ oe ae. 5 5 years. However. A has been stipulated that the dividend on t stock 
sUuaranty p — paid if earn 
~,BLOO )MSBURG & Sul LLIVAN RR.—Owns Eloomsbucs ie Jamison (6) The Common stock of the Boston & Maine is undisturbed, but is te 
Oy, Pa., 29 miles. Stock is $600. 000; par, $50. . 66, p. 80, 952. | receive no dividends for a period of 5 years, except under conditions men- 
66, p. 952.) tones below. In case of liquidation all three classes of stock are to share 
eAOONVILLE ST.LOUIS, & SOUTHERN RY Boonville 0, Ver on th First Preferred Ta eee 
° au outstan : 
(owned by Missouri Pacific RR. Co.); par, $125.‘ ee wr by “the, selling of $19,879,000 side to the UBC, gag od bo! i 
Lease.—Operated by Mo. Pac. RR Co. under new lease, dated Aug. 1 the consolidated pr rties eo 2 a aie Ae otis 
1917, and running until Aug. 1 1955. Consideration, payment of main- — a the outstanding aaah of he consolidated companies, y % 
tenance expenses, taxes and an annual rental of $12, 500, ‘bene the interest | that $8,338,000 bonds of the a companies which s vious] ~*~ 
on the new outstanding bonds plus $30 annually to corporate trustee. been secured by mortgages retain these m * which oy ots “>! lien 
Under financial readjustment in Feb. 1918 the hotties of the $500,000 | on the divisions savenadl ts the lien pe AM nar me B+ ar aionie a 
lst mtge. bonds of 1911 (coupon of Feb. 1916 unpaid) were offered in (8) The agreement in respect to the reducti A. f Pref as ane di ia ds and 
exchange pro rata $250,000 new First Mtge. 5% gold bonds of Boonville | non-payment of Common dividends dur 5 ~ i ’ sod fied b “th — 
. under new mtge., dated Aug. 1 1917, payable Aug. 1 1951; and also visién that if durin the aed lof 5 A AR s.. ans - i 11 $12 000000 
$250, 000 pref. stock v. t. c. of Missouri Pacific RR. Co. ue gether with a ? od 4 athe gh 
h ad . % First Preferr at par and apply the proceeds in the reduction 
cash adjustment of $50.000, equal to the defaulted interest. Trustees, the debt to the teh ane t. restricti i t to Boston & Maine P 
Spitzer. Rorick Trust & Sav. Bank, Souego. Ohio, and Lewis C. Nelson. i Common stock shall -s b gt ne — f di vid + .~ ands 
. Robertson’ Treas. F. Hic hee ee SR og x m <t all lapse, but curtailment of dividends on the First 
Louis, Mo.—(V. 95, p. 968.) "ls Vie cantenin raed ‘for the stocks and not paid out on account of 
BOSTON & ALBANY RR.—Owns Boston . Mass,, to Albany, N. Y., the reduction in dividend on the Pref. stock and the omitting of dividends 
200 miles; branches, 104 m.; leased lines, 90 m.: total, 394 m on the Common are to be paid to a trustee to be applied in the purchase from 
Leas. in 1900 for 9° ones to the New York pte & Hudson River RR. | the Government of the bonds it takes for its advances or invested in impts. 
tor guaranteed rental of 8% per annum on the $25,000,000 stock, payable | V-_10'. ». L918, 2375, 24.5 
quarterly (Mch. 31, &c.), organization expenses, interest on bonds, taxes. Payments.—On Dec.’ 1 1919 announcement was made that the notes of 
of maintenance, &c. The B. & A. received for certain property | the Boston & Maine RR. Connecticut River RR and Fitchburg RR. 
not included in the lease $5,500,000 In N. Y. Central 34% 100-year deben. | Would be paid with accrued interest: the notes of the Vermont Valley RR. 
tures, thus adding 77% per annum to 8% guaranteed » stock. See lease | Purchased at par and accrued interest, and the overdue coupons of the Bos- 
in ¥ 00. D. 282 69. D. 1061, 1102, 1246: V.70, p.74: V.71, p. 645. 963; | ton & Maine RR. and St. Johnsbury & Lake Champlain RR. paid. 
V. 107, p. 1918. Lease assumed by N. ¥. Central RR. Dec. 23 1914. | V.109.p 2171. 
BOND3.— fhe $13.500,000 25-year = 5 ponds are guar. prin. and CAPI PAL STOCK.—First Pref., authorized, $50,817,900, of which 
snt.. by New York Central & Hudson Riv . No mortgages can be | $12.000.000 is reserved to retire $12,000,000 ‘of new bonds. Issued 
pages on the A oy oat without Rong # including the bonds in the lien. | $38.817.900. Pref. only as to divs. (see paragraph 4 above). Preferred 
277. 1055, 1316. 1625. | and Common stocks (see paragraphs 5 and 6 above). The Boston RR. 
bonds mature $7. $00 000 in 1933. $4. 500 0 Baa in 1934 and $2,000.- | Holding Co. holds $21,.918.900 Common and $654,300 Preferred stock, and 
96. D. 553. 651, 946. 1365, 1489, 1838; V. 97. p. 1838. this has been ordered by the Court to be sold by Oct. 1 1922. V.108. p. 2122 
In Sos 1916 all bonds Issued “ince the lease totheN. ¥.C.&H R RR BON DS.—In exchange for the $19,879,060 advanced by the Government 
1.000 000 aad 25 weowy he TOA, ae wanes. In Aug. 1917 sold | the company issued $17,606 060 5% bonds payable July 1 1920 and $2,273,- 
DIVIDENDS.—Sinoce 1900, 8% %. i 2 ron Mela a aa Bg og pee Jan. art" ey he Pie di ~ “102 1920 were 
» Vig.: refunded by a e amount o nds payable Jan. 
2%% in June and 2%% in Deo % each in March and Sept by the Raaoter a of Railroads. , : , P J — oe 
Calendar Overatin ‘Over. Ine. Ot Che new ist & ref. mtge. secures a!! of the consolidated company’s bonds 
Year— | aecte (after Taxes.) alll ter Sur ar teh equally with the bonds given to the Government, and will cover all the 
1921 _...$30, 688, 574 $1, 870. 703 $255,224 $3.477.870 df.$i,351,943 oroperty owned or hereafter acquired, subject only to the one a 
1920 _... 29.40 453 4,039,203 4 597, 898 der’ a sional mortgage bonds: Portsmouth Great Falls & Conway 
‘ 3" ) 806 146, 366 [U RR A e 118. -242 | June 1 1937. $1,000, 000: Worcester Nashua & Rochester RR, $1, 305 000 
qO18.t22, | S1eco10 "* ag: Amigo wet | (S288. 000 cig Jit NR: et Lg atte 
per a ; ):; Troy oston ue July adi . ar 
(V. 114, p. 2354; V. 115, D. 1631.) issued in series. (See table at head of pace.) to be 
BOSTON & LOWELL RR.—See Boston & Ma Proceeds of the $4,000,000 mortgage gold bond 6% bonds sold in Nov. 
BOST ine RR. 1922 are to be used toward the retirement of obligations maturing in Jan. 
ats a fe ; a 
ae TON RF a HS Lam Se t Toon eT ee branot and May 1923, amounting to $3,991,000, viz.: $2,000,000 Boston & Maine 
Springeld, oe aategsaiee Caan" » ees aes ene a Lao lines) 3s, due January 1923; $969,000 Connecticut River RR. 3%s, due 


% 
ie. we a 1923: $250,000 Boston & Lowell RR. 3 s, due May 1923; 
-. to Portiand, Me., and most of New Hampshire. Vermont & Massachusetts 3%s, due May 1923." V.115, >. 2158. $772,000 








Nov., 1922.] 
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RAILROAD COMPANIES 


Date 
[For abbreviations, &c., see notes on page 6] 


Bonds 


Mtiles Par 
Road 


Value 


Amount Rate | 
Outstanding % 


When 


Last Dietdend | Places Where Interest and 
Payadle 


and Maturtty Dietdends are Payable 





Boston & Maine—Com stock (dividends deferred) - aide 
First Pref Cum stock, all coned giz & $50,817,900, ‘not. pr eferred 
a! (for Fitchburg preferred 5% stock _ aap et 
’ (for B. & L.andL. & A. 8% stock) | 
“C*" (for Concord & Montreal stock) 
*“D” (for Conn. Riv M & Land L + A 10% stock) | 
~ (for K&K1% stk. See opt, V 107, p. 1918) 
“F’’ (if issued to retire bonds) $12, 000, ‘000 
Old Pref stock non-cum (see text) 
Mortgage gold bonds. - _OB.c*&r*| 
New First & Ref M (sec equally ali issues of merged! 




















a a RS Piers Rye: ee ete ener 
Equipment gold notes, due $454.290 annu: | ee 
Equipment gold cert, due $121,099 annu: lly___c*&r 

Bonds of Merged Properties Assumed— 
Improvement bonds sf not subject to call 
Bonds for improvement & ref 
Bonds gold... 

Bonds exchanged ‘tor ‘Fitehburg. stock (V 70, D tin, | 
 f < 5 a A. La a 
Bonds 29-vear a 
i i a te —— 
Bonds $12,000,000 

Portsm Gt Falls & Con lst M assum ___. _._____- 
Worcester Nashua & Roch first nortgage “qiniz| 

secured ($735,000 due 1939 and $150.000 1935)z 
Boston & Lowell—Bonds 40 eee ees 

Bonds d 

Bonds 

Bonds 

Bonds 

Bonds 








~ do do | 
x Shows the maximum div. rate after Jan. 1 1924: ‘it then ‘sc A nt | 


100 

as to as|sets— 
$18,860,000 
00; 7,648,800 





39,505,100 ivsfor 5 year\s unless bonds h eld by U.S. Gov. are pd 


\ July 1 '20,2% 
Jly1'20.3. 20% 
F1y1 20.2 80% 
J'ly 1 
Tlyl' sor 36% 


J 
Sept 1°20 2% 
Jan 1 1933 


Jan l 29 
JiJan 1 9 
June l $0 
Jan 11929 
1 0 

1 l 


4,000,000 
10,273,000 
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15 1935 
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Aug 119493 do 
Jan 11944 do 
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Trust Co, Boston 
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Meroh Nat S& Boston 
Merch. Nat. Bk. Boston 
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do d 
Second Nat Bk, 
Amer 
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Jan 1 1930&" 35 
Oct 1 1934 
1 1932 


Aor 
May 1 1923 
Sept 1 1925 
Nov 1 1926 
July 1 1927 
©} April 1 1929 
A\Feb 1 1933 
S|Mar 1 1936 
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Leased Lines.—Leases assumed by the consolidated company are: 
Stock Div. Stoc 
Outstanding. Rate. 
Vermont & Mass__$3,193.000 6 
Troy & Bennington. 15 10 
Nashua & Lowell__-. 


=~) 
4 
o 


SOOO SOAWN ‘ , 


Outstandine. 
New Boston RR__-- 69,000 
Con. & Portsmouth - 

Suncook Valley... 
Pemigewasset Valley 

44 |Concord & Clarem’'t 

, Nashua & Acton _. 

Franklin & Tilton. 


Peterborough RR _. 
Northern RR 
Oonn. & Passumpsic 2,590 .000 Peterb. & Hillsboro_ None 
Massawippi Valley. 800,000 Newport & Richford None 

Boston & Maine guarantees $1,328,000 Ist 5s of St. Johnsbury & Lake 
Champlain. Jointiy with Maine Central guarantees $300,000 Portiand Union 
Ry. station (now Portiand Terminal Co.) bonds. V 93, p. 910, 1323. Also 
guarantees $500,000 Concord & Sree os Ist mtge. 5s, due Jan. 1 1944, 
and $772,000 Vermont & Mass. 3%s, due May 1 1923. 

Equipment t.usts issued to Director-General for rolling stock allocated 
to this company. See article = page 3 

Stockholders suits, V. I1L1, 18s, 623. 
loan, V. 111, p. 791; V. 112, P60, 2747: V. 
1405. Tentative valuation, v. 114, D. (764: 


DIVS.— {°93. '94-'98. "99. °00-'07. "O08. @. "10. "11. "12. 1913. None 
Oommon(%)i & 6yly. 6% 7yly. 6% _— a 2 since 
On Jan. 31 1920 paid a div. of $2 67 per Lathe on the Pref. stock, the first 
yment since March 1913. V. 110, 359. Mar. 10 1920, 2%; Sept. 1 
920, 2%. The Jan. and July 1921 divs. on the m2 ref. were omitted. 
For J uly 1920 payments see table at head of page. 11, p. 2323. 
EARNINGS.— ——_———-Gross Ne after Taxes 
(I.-S. C. C. Figures.) 1922. 9! 1922 1921. 
Jan. 1-Sept. 30_._.---- $58,474,926 $57. 931 223 $7, 496. 03G def.$3,259 
in V. 114, p. 1885, 


as = a AL REPORT.—For year end. Dec. 31 1921, 
showe 
Combined Corporate and Federal Income Account. 
Calendar Years— 1921. 920. 1919. 
Operating revenues $78,289,750 $86,652, 745 $72, 935,146 $70,1; 
73,833.472 90,989 ,432 ,144,063 é 


Operating expenses 
Taxes, &c 2,675,749 _3, 0 19,21 4 3'044'449 
$2,746,634 


803,409 
anit 32 


$9,321,576 $10,208 ,20 
6,760,612 10,037 658 


$2,560,964 $170,571 
1,397°948 2.035.716 


Balance def.$7 ,367,236df$1,364.693 $525,248 


Note A.—‘*For the years 1918, 1919, 1920 and 1921 the AR we’ ‘ane 
Federal income acc ount s are comb! ned, and in order that balances carried to 
profit and loss may agree with corporate accounts, an adjustment is made 
eliminating Federal iaonene trans: ictions and clearance accounts, ‘ Revenues 
and expenses prior to Jan. 1 1918.’ The Standard Return for 1920 
(2 months) was $1,583,441. against $9,500,643 for years 1918 and 1919, the 


road having been operated by the U. 8S. RR. Administration from Jan. 1 
1918 to Mar. 1 1920.—Ed. 








895; V. 112, 
13, p. 1052; 


. 561. Govt. 
r, 114, p. 408, 











i 635.7 245 bis 5 
Adiustment see Note A) a735,665 








Total income 
Deductions 











def. $6,818,257 
em of trust installm’ts_ 548,97 
Dividends 








b Up to Dec. 31 1920 the 1.-S. C. Comm. had authorized payments aggre- 
eene $11,500,000 on account of the 6 mos. guaranty claim of $3 7,691,310. 
nly the $11.500,000 is included in the $13,078.935 here shown for 1920. 


OFFICERS. a Hi. Hustis, Pres.; Wm. J. Hobbs, V.-Pres.; H. R. 
Wheeler, Treas.; A. Nichols, Clerk. 


DIRECTORS.—- Norman L. Bassett, Augusta, Me.: Charies Ww. 
worth, Spring tfield, Mass.; Frank P. C arpenter, M: inchester, | 
Sumner C: ook, Portland. Me. ; Henry B. Day, West Newton, 
Duncan Upham, Claremont, N. H.: J. H. Hustis, W inchester. Mass.; 
Richard Billings, Woodstock, "Vt. H. H. Dudley, Conc ord, H.: Geo. von 
L. Meyer, Hamilton, Mass.: Alba M. Ide, Troy, K- W. M. Parker, 
Manchester, N. H.; Geo. i. Wallace, Fitchburg, Mass.: H. E. Warner, 
Lincoln, Mass.; Harry G. Stoddard, Worcester, Mass.; E. M. Hopkins, 
Hanover, N. H.: Woodward Hudson, Concord, Mass.: Wm. J. Hobbe. 
Malden, Mass.: Wm. D. W oolson., Springfield, Vt.—(V. 115. p. 72. 182. 
435, 542, 644, 758, 1729, 1941, 2158.) 


BOS TON & PROVIDENCE RR.—Owns Boston, Mases., to Providence 
43 milee: branches 20 miles (Leased 99 years April 1 1888 to Old 

; rental 10% yearly on stock. lease being modified tn 1912 

p 235. The New York N H & Hartford on Dec, 31 19°1 owned 

524, 600 stock. The company issued as of July 1 1918 $2,170,000 5-year 
% gold debentures due July 1 1923 to refund the 4s then due.. Endorsed 
on the bond and signed both by lessee and lessor is a statement to the effect 
that the bonds are issued under provisions of lease of 1888. Interest pay- 
able at office of J P. Morgan & Co., N. National Shawmut Bank or 
First National Bank, Boston (V. 108, p. 1274.) 


BOSTON RAILROAD HOLDING CO.—Incorporated in Massachusetts 
June 18 1909 under special! Act with power to hold securities of Boston & 
Maine, The N. Y. N. H. & Hartford has transferred its holdings of $27,- 
600,400 pref. and com. stock to trustees appointed by the U. S. District 
Court, and as guarantor has paid pref divs. which Co. could not meet 

Owns $21,918,900 common and %§34,300 pref. stock of the Boston & 
Maine, for which was issued $27,293,900 non- voting 4% cum. are stock, 
redeemable at 110, guar., prin. & divs., by endorsement by theN. Y.N.H 
& H. RR.Co. The latter compan also owns the entire $3.) 106,500 com 


stock of the Boston RR. Holdi . 93, 870, 1461; V. 94, 205; 
V. 95, p. 968. ™ ” ™ 


RBos- 
Charles 
ha iss. ‘ James 





In Mareh 1914. under order of court to divorce the system, the B. & M- 
stock was transferred to five trustees, viz.: George W. Anderson and 
James L. Doherty of oe Mass.: Henry B. Day and Oharles P. 
Hall of Boston: Frank arpenter of Manchester, N H#.. with orders to 
sell the same on or before Feb. 1 1909, but U. S. Dist. Oourt extende d 
order to Oct. 1 1923. V. 108, D. 2122. Asto rege vorenip of B. & M. ib 
Aug. 1916, see thatcompany. V. 99, p. 47; (¥. 108, 76. 


BOSTON REVERE BEACH & LYNN RR. pects narrow-gauge road 
trom Lynn to East Boston, Mass., 9 miles, connecting with Boston by com- 
pany's ferryboats; Hast Boston to Winthrop, 5 miles; also Winthrop to 


Point Shirley, 1 mile. V. 94, p. 982; V. 95, p. 1121, 1402. Fares, V. 106, 
p. 2122, 2344; V. 107, p. 180. 


DIVIDENDS.— § ’97-'05. 


06. °07. 
Per cent 5 


\2yrly. 4 5 


Yr. end.— Gross. Net. 
Dec. 31 1921_$1,606,979 $103,5 
Dec. 31 as 1,651,728 def.8y, 2 
—(V. 115, . 1209. ) 


vl Saal Lt MINAL co. —Owns Southern Union Depot in Boston, 
opened in 189 . 68, p. 40; V. 69, p. 591. Y. Oentral (Boston & Al- 
bany), hy & Prov., Old Oolony and N. Y. N. A. & Hartford RR. cos. 
own the $500,000 capital stock and pay as rental in monthly installments 
sums sufficient to pay all expenses, charges, interest on bonds and 4% on 
stock. hese companies se jointly liable for any deficiency in case of 
foreclosure. Reg. int. Q.-F.; coup., F. & A.—(V. 93, p. 1598.) 


BOYNE CITY haha & ALPENA RR.—Operates Boyne Oity to 
Alpena, Mich., with branches, a total of 136 miles, forming a cross-State 
line from Lake Michigan to Lake Huron. Ca ital stock, authorized, 
$1,000,000: outstanding, $669,300. An issue of $800,000 lst M. 20-year 
5s was sold in 1917, also $47,000 note maturing part yearly July 1 1918 to 
1922.incl. In April 1919 the road had been taken out of hands of receiver. 
See V. 105, p. 1616, 2183; V. 110, p. 969.—(V. 112, p. 743.) 


BRAZIL RAILWAY.—(V. 115, Dp. 2818.) 


BROWNSVILLE & MATAMOROS B 
sseel bridge over the Rio Grande River between Brownsville, Tex., and 
Matamoros, Mex., connecting St. Louls Brownsville & Mexico Ry. (New 
Prleans Texas & Mexico) and National 94 of Mexico. Stock, 
yue-half (except directors’ shares) owned by each of said companies, w rhich 
jointly guarantee both classes of bonds. Ist M.. $333,000 auth. "Were 
ended Dec. 31 1921, gross, $123,598; net, $86, 593; other income, $1 412; 
interest, $20,250; taxes, &c., $21, 435; net income, $46,320; divs., $39, ‘000; 
bal., sur., $7,320. See ‘National Rys., V. 94, p. 277. 


BUFFALO CREEK RR.—Owns 6 miles of terminal road in Buffalo, N.Y. 
In Deo. 1889 leased for term of charter less one day to the Lehigh Valley and 
the Erie RR., which together own entire capital stook of $250.000. Rental 
is int. on bonds. 7% on “om and organ. expenses. First Ref bonds are is- 
suable to retire old 5s 108, p. 1610.) Pres.. O. A. Bruna, Buffalo, 
N. Y.: V.-P., F. H diversi. N. Sec. & Treas., E.A. Albright, N.Y. 
—(V. 92, Dp. 259, 593; V. 93, p. 43; Vv. 108, Dp. 1610.) 


BUFFALO ROCHESTER & PITTSBURGH RAILWAY.—(See Map.)— 
Operates from Buffalo and Roch., N. Y., to bituminous ooa! regions. 


Lines owned tn fee— .| Willow Grove to Pittsburgh, Pa- 
Buffalo Creek, N. Y., Penn. RR.—Penn. aoe Jot. to 

Jewett, Pa Shuman Run Y, 21 
Jiarion Jct. to Lindsey, Pa RG .ccedae i. uv 
Rochester to Ashford, N. Y gy Leased—Stock not owned— 
Thariotte, N. Y., to Lincoln Park 10 Allegheny & Western—a 


Tndiana Branch. Punxsutawney to Butler, Pa.; 
Six branches 


Trackage— Mtie 
Grie—Mt Jewett to Clarion Jct. 2° Clearfield to Beech Creek RR. 
B8.&O —Butier, Pa.,to Pittsburgh 41| Mahoning Valley RR 
Ribola Jct. to New Castle___. 33. 


Total Dec. 31 1921 (a See separate statement for this company) ..590 


ORG.—Successor 1887 of Roch. & Pittsb., foreciosed plan V. 41. 516. 

The entire aa a stock ($4,000,000) of the Rochester & Pittsburgh Coal 
& tron Oo. (V. 66. p. LOSS), carryin control of the Jefferson & Olearfield 
Coal & tron Co., at a transferred in 1906 (subject to the tien of the General 
Mtge ) to the Mahoning Investment Co. in consideration of $4,125,v00 
of ita stock, which was then distributed pro rata among the hoiders of 
Ry. common and oref. stocks. V 83, p. 1468: V. 85. p. 414, 415. report, 
V. 109. p. 1459. For bonds of these coal companies see ‘Industrial Cos.’ 
Clearfield & Mahoning Ry. securities are guaranteed 


DIVS. ! ’06. ‘07. ‘O08. "09. °10. "11. ‘12. "13. ‘14. ‘15. "16 .’17. '18. '19-'22, 
Cm %\ 6 5%4% 4 4 5 6% 6 § 4 5 6 5 4yearly, 

Mahoning Investment Co. (see above) pald on its stock tn 1907, 2%; tn 
1998. 4%: 1912 & 1913, 3%: 1914, 214%: 1one Maa oe 1917, 8%: 
1918, 12% : 1919, A %: payments now ng made 

685; V4. p 9° V 99 7D. 233. Compare above and V. 107, p. 798. 

. 85, D 233° 
BONDS, &O0.—General! 5s for $5,573,000 reserved for prior bonds, &c. 
The 50-year Consols ($35,000,000 authorized) are to bear not over 44% 
int. %3.000.000 were issuable at once, $18,145,000 to retire underlying 
obl gations at or before maturity and the remainder for future requssaeay 
in Dec. 1921 $18,078,000 were ‘outstanding in hands of public and “4, O81 
000 were aw * socusuey . 84, p. 867, tog V. 85, p. 39. 414: 98, 
p. 361, 999, 1070, i155, 1315; V. 99, p. 118, 1748; v. 100, 
p. 228; v i138. s 5 Pig. 


Equipment Bonds.—Series F may be purchased by sinking fund at not 
PE ny or drawn by lot at par and may also be drawn at 102 and int. en 


’O8-"10. *11. 1912.-"19. °20. °21. 
lg 6% 


6 yrly. 7 5% yearly 3 .. 
Int.& aoe Divs. Paid. Balance. 

$101,511 sur. $2,026 
93, 259 (1'4)$12,7: 50 def.$195, '225 


"22. 
2% 


37 
L6 


IDGE CO.—Owns Internationa 


&o. 
Clearfield & Mahoning—a 
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Date | Par 
Bonds | Value 


RAILROAD COMPANIES 


Miles 
(For abbreviations, &c., see notes on page 6] Road. 





& Maige-—(Conemace. ) 
Bonds 


zZ 
Bonds to State of Massachusetts... .zr 
750,000 are 4s of '97) zc& 


1893 
1903 
1887 


zc&r 
$1,350,000 authorized SEY .<2 TOS 
$450, 000 authorized 


prez. & Boston first mortgage (V 53, p 405) ~~ "zo&r 
Bonds of Leased Lines (Stock each co 


( Ree 
Ooncord & Claremont (N H)—First mo — 
Oonn & Passumpsic First $1,900,000 gold...2c* 
Vermont & Massachusetts plain bonds & 
Boston & Providence—Stock 10% guar 
Gold debentures 


OByc 

R Holding Co—Pref stk 4% = red 110. zgu 
evere Beach & Lynn—Stoo c k $850,000 

5, p 68; V 83, p 379) $1,000,000 SBao* &r 

pecten Tersaipet S mortrage eR S00 000" &r 


e Cit lord & Al cae 
Bolau nson R xm “Savannah & Northwestern aa 


Brownsville & Matam Bridge Co—ist M gold guarSStx 
Gold bonds $100,000 guar join Nx 
Buftalo Cr-—Con (now Ist)M$1 00, g int as rentc*x 
lst ref M.—Total auth. $5,000, g red 105. Usmx 
Buffalo New York & Erie—See Erie Railroad 


eereees- | 


ston 
lst M ( 











Rate 


When | Last Dividend 
% 


Places Where Interest and 
Payable | and Maturity Di 


vidends are Payable 





Ask company's office 
do do 


ee ee ees 
Ko 


KEK 


1 1934 

uly 1 1924 
Jan 1 1944 
1 1943 


PP PeReeaeetaaee 


eo NIN 


Met Trust Co, Boston 
Safe —- &Tr Co, area 


Treacurer’ ~ office. Bostes 
ee text 


— 


mPIK 
mR Ss 
afew 


1 1923 
1 1923 2% 
1 3 


m 
& 
& 


~\Office, or checks mailed 
State St Trust Co, Boston 
Merch National Bk, Bos’ 
Grand Rap, Mich, Tr Oo 


St Louls Union Trust Co 
New York Trust Oo, 
vo © oe NY 


Crone Or GIG 
RAR R 








any int. day. V. 84. p. 1365: 85, 283, 414, 863; V. 105, 2133. 
if not | a 04 


Series G have anannuai 6% sink. and to fo ~ bonds at pas: 

able, bonds to be drawn by lot. . 89, p. a4 V. 91, p. V.93.p > $e 
93 p. 364. \ aio a 97. p. 1582: V. 98, p. 145 
Series K, v. 10 


9: V. 04. p. 122; V. 97. ~ 2 
Series J 105. p. 388. 605. (No Series I.) 7 D. 1008: 
2375. anhes No. 10 are redeemable at 103 & int. V. 113, p. 

Equipment trusts issued to Director-General for rolling AR. allocated 
to this company. See article on page 3. 

Government loan, V. 111, p. 791: V. 112, p. 161. 


ea ot — —-Gross- Net After Tazes 
(I.- we: 


1922. 1921. 1922. 1921. 
Jan. ea $10,247,301 $10,677,758 def.$729,193 $3,611 
REPORT .—For 1921, in V. 114, p. 1783, showed: 
Operating Income— 1921. 
Revenues $14,362,406 74 
13,836,205 06 
$526,201 68 
339,300 00 
1,222 59 
$340,522 59 


$185,679 09 








1920. 
$9,145,766 08 
7,126,122 02 


$2,019,644 06 
507,000 00 
46 63 








$507 ,046 63 
$1,512,597 43 


$557,935 43 
1,759,612 97 
731,439 71 


$3,048,988 11 


$4,561,585 54 
$2,235,825 18 


$2,325,760 36 
18,910 58 30,710 95 


Surplus available for dividends_________- def$965,508 28 $2,295,049 41 


In 1921 carried 3,854,947 tons of bituminous coal (out of 7,503,909 tota- 
tons of freight moved), as compared with 9,402,558 tons of bituminous coa 
out of 14,941,182 total tons of freight moved in 1920). 


OFFICERS.—Pres., Wm. T. Noonan. Rochester: V.-P., Adrian Iselin, 
W. Emlen Roosevelt, N. Y , Thos. F. Brennan, Rochester; Treas., J. F. 
ey, Rochester; Sec., Ernest Iselin, New York. 
eeceers. —Henry G. Barbey, A. Iselin, William E. Iselin, J. Herbert 
Johnston: C. O D. Iselin, W. T. Noonan, George E. Roosevelt, W. Emlen 
Roosevelt. Ernest Tselin, O’ Donnell Iselin, Oscar Grisch. Samuel Woolver- 
730 oe F. Kean. N. Y. office, 36 Wall St —(V. 115, p. 72, 868, 


BUFFALO & SUSQUEHANNA, RAIL OAD CORPORATION.— 
Owns from Sagamore. Pa.. to Wel e, N. Y.. with several branch lines 
incl. 15.44 m. trackage. Total mileage Dec. 31 1921, at 54. Incorp. in 
Pennsylvania and succeeded Dec. 31 1913, per r in in V. 98, p. 1503, the 
B. & RR., foreclosed Dec. 5 1913. mf 97 , Dp. 1582; V. 93, D. 1596. For 
description of property see V. 108, 1828, isso. Vv. 100. 1007, 930. 
Connects at DriftwoodgJct. with Dannenty ania RR. for Buffalo. 


STOCK.—Authorized (par $100), comamcn - 5 000 000; 4% pref. (p. 
d.). cumulative after Jan. 1 pols. 26 ill be held in voting 2.3 
until] Jan. 1 1924. P. G. Bart sotiole 00 Ss, pO aries and Herbert H. Dean, 

. Y. City, voting trustees. Listed on N. Y. Stock Exchange. 
ull statement to the Exchange as of April 1 1919.—V. 


108, p. 1828-"30 
f DIVIDENDS— $1916. 1917. 1916. 1919. 1920. 1921 
common stock... 5 & 2 ext. 
On pref. stock in full to date. 40On com. in 1922: Mar. 31, 1% %; June 30, 
1%%; Sept. 30, 1%%. 


on -——The first M. bonds ($10, On. 000 auth.) are secured On the en- 
Se perpery os and further by deposits of mortgages aggregating $913,778 
of the Powhatan Coal & Coke “45 and of a second mo e 

for $1,300, Oe on the properties of the Buffalo & Susqeuhanna Ooal & Coke 
Oo., and of all the stock of the Addison & +4°-~— RR. and all the 
stock and bonds of the Wellsville Saterpot & aoe ey 1 ng vant * of all 
Of the bonds, $6,959,000 have been yah The remaining $3, Bir" 000 
bonds, or oar of them, may bear not to exceed 5% interest and can be issued 
only for additions. extensions. improvements. acquisitions of property or 
acquiring or discharging liens on property corporasions in which 90% of 
stock is iw tny Sinking fund for at ante Ra of bonds at not to exceed par 
and "6. 50,000 per ann. for 35 years; also all sums in excess of $50,000 per 
ved On account of principal of any mortgages held as collateral 

ender such mortgage = any further a permease authorized in case of issue 
of further bonds or otherwise. hrough operation of the 
fund to be held alive. To my 1 1922, $1 002.900 had been retired 

while 500 va held in treasury and $5,587, S00 were outstanding, 
V. 97. pd. 1503; V. 98, p. 1765; V. 100, p. 980, 1006; V. 108, p. 2329, 2240. 


BUFFALO & SUSQUEHANNA COAL & COKE CO.—This company 
the $1,300,000 - 5% bonds of co oe eves te = & 8. = 
Oorp. lands at Du Bois woh ondaga 
Six es in tion. V.77.p 1301: V. 79, aoe: V 
V. 85. p. 1266. ist M. 5% bonds have £S. paid off. 

POWHATAN COAL & COKE CO.—This company, all of whose bonds 
are powned by the B. & S. RR. Corp,, owns coal lands at Tvier and at 





Total operating income 


Non-operating Income— 
Rental—U. 8. RR. Administration 
Rental—Guaranty period 75,321 54 
I” SIRES a Oa et” ae a _... 1,099,608 59 
$1,174,930 13 


$1,360,609 22 
- $2,307,206 92 


def$946 ,597 70 








atleni--tenbals of leased lines, int. 





Net income 
Appropriations—Pension & fire insur. funds_ 





See 


amore, 
P82. D- 11392: 





ts coking plants have a ca ty of 1 "300 tons of coke daily. Key- 
ne Store Co. stock $50,000. owned by RR. Oorp. 


EARNINGS.— 
1.-S. C. Na” ashen 


: hg After Taxes 
Jan. 1-Sept $1,037,772 $1, 485, 532 def. $94. 120 def. $359,803 
REPORT.—For cal. year 1921: 


Calendar Years— 1921. 1920. 1919. 19 


18. 
Total operating revenues $2,052,782 $3,107,466 $2,157,830 $2,249,666 
Operating expenses 5.059 00 a te 2,267 ,595 


Tax.,&c. (except war tax.) 96 ; »800 
Cr.579,213 Cr.90,837 Cr.193,369 


Hire of a 
Joint facility rents, &c-_- Dr.25,359 Dr.62.440 Dr.43.354 Dr .38 ,659 


Net railway operating income: 
a tas gag 


vs 








1922. 





61,048 352,918 
def.39 ,698 

Net ry. oper. income--- $352,918 

Federal compensation _- 

Dividend income 

Int. on securities, &c__ 

Miscellaneous 


Federal guaranty 


590,598 


4 
351,041 
$1,091,570 





Gross income S796 et! 
244,619 


1 
15,036 57 ,603 


Total deductions $263 .422 $329,031 $360 633 $345 376 
Surplus for $163 ,430 $762,539 $437 ,814 $449 728 
ote.—The net railway operating income of the U. 8. RR. Administration 
shown is much less than actual, because (1) failure to give proper credit 
for hire of freight cars, and (2) at the same time charging to operating 
expenses the cost of repairs to B. &. 8. cars on roads which paid nothing 
to owning road as rental. 


DIRECTORS.—E. R. Darlow (Pres.). A. A. Jackson. P. G. Bartlett, 
Herbert H. Dean, J. 8S. Farlee, James R. McKee, Julius F. Workum, Charl- 
ton Yarnall, Albert L. Smith and J. Rutherford MeAllister; F, E. Hall 
(Sec.-Treas.); Gen. Mgr., A. M. Darlow; Gen. Aud., T. J. Elmer, 936 Elli- 
ott Sq., Buffalo.—(V. 110, p. 1088, 1414, 2191; V. 111, p. 2227.) 


BULL FROG-GOLDFIELD RR.—Beatty, Nev., to Goldfield, Nev. 

les. In June 1914 control was obtained b Las Vegas & Tonopah RE 
duplicate lines R os, abandoned, ‘but in 1918 "Gat company went out of 
business and this road has since been operated in conn on with Tonopah 
& Tidewater RR. and Death Valley R V.99, p. 1536. During the latter 
bere of 1919 Messrs. Althause and La Grange pure a majority of the 
$1,628 ,463 outstanding stock, and in the spring of 1920 announced that they 
proposed to scrap the road, pay off the | and divide the remainder of 
the proceeds among the stockholders. position to this plan developed 
and Tonopah & Tidewater 1‘ a the stock held by Althause an 
La Grange at the price paid wt wee 2 plus 6% int. for the period during 
which they held the stoc oh oy Montana, the holder of the —_ 
standing bonds, agreed to take $148. 000 in new 1st Mtg tge. bonds in excha 
for the old lst and 2d Mtge. bonds held and in partial satisfaction of unpa ald 
accrued int. on outstandin bonds. Officers: R. C. Baker, Pres.; C. B. 
Zabriskie, V.-P. & Treas . 8S. Miller, Sec., 523 Pacific Electric Bldg., 
Los Angeles, Calif. Bair ag 113, p. 1052.) 


BUTTE ANACONDA & PACIFIC RY.—See page 235. 


CAIRO & THEBES RR.—Owns Cairo, Til., to the bridge actoes the 
Mississippi ives y hebes, I11l., 25 miles. to St. So. Ry. 
(now Mo. Pac. R.) for 99 years from Mar. 11911 rental AX 2. int. on 
an authorized a of $2,000,000 4% bonds, of which $1,699,000 are issued 
and outstanding, all owned by L. & N. V. 95, p. hat gh Trust 
Co. of Hs e, Ky., trustee. Stock (all owned Pac. RR. Co.), 
$10,000; $100. Pres. ., A. Robertson; Treas. . Hickman; Sec., 
F. W. ftond. St. Louis.—(V. 95, p. 1121.) 
CALGARY & EDMONTON RY.-—See page 235. 
CALIFORNIA-WESTERN RR. & NAV. CO.—See page 235. 
CAMBRIA & INDIANA RR.—See page 235. “ 
CAMDEN & LIN TON COUNTY RY.—Owns from Pavonia.. 
i. we. ~y ME , a 24.34 miles: branch, Burlington, N. J., to Mt. 
Holly. 7.12 m.; connection with P. &. A. RR. at Birmingham, N. ei 0.12 
m.; Other branches, 8 82 m.; ; basal, 38.40 m. Organized in 1915 as a con- 
solidation. Auth. ‘capital s $800,000. V. 101, p. 46, 1092; V. 102, 
p.65. Operated under lense by pet RR., which guarantees 6% on stock, 
—(V.101, p. 46, 1092.) 


CANADA & GULF TERMINALRY .—Owns Ste. Favieto Hammermill, 
Que., 38 les. Stock authorized, .000,000; par $100. Bonds, see 
table. or - 1921, gross, zisS. 632; net, $25,487; int., &c. , $120,228; bal., 
def., $94,740. Pres., O'Brien, Ottawa, Ont.; V.-Pres., Hugh 
Doheny, Montreal. Que.; eS oe. , E. M. Hoctor, Montreal, Que. 


CANADA SOUTHERN RY.—(See Maps New York Central Lines.)— 
ROAD.—Main line ily Al ension Bridge station, including the Cantileyv 
Bridge, to Windsor. Ont., 2: of es to Courtright, Ont., &c., an 
controlled lines, 154 m.; total. 380 m.; Canada So. Bridge, 2% m. 
age. St. Thomas to London, Ont., 15m. Double track. 242 miles. 

ORGANIZATION, ETC. _-The company was chartered in Canada 
feb. 28 1868 and debt readjusted tn 1878. In 1903 made a new lease to 
Wich. Cent. for 999 years, the latter, which owns “h om 000 stock, guaran- 
teeing divs.. rate since Jan. 1 1911. 3% yriy AT a! 1247. 

The Mich. Cent. guarantees, prin. and of "g40% ear bonds; 
remaining $17.500.000 are reserved to refund the $130. 000 2 airs onal bonds 

yey additions, extensions, improvements and additions at not over 

Sy Bonds are free of Canadian taxes. V 95, p. 1607 1744 

43.000 96, Dp. > 12 . 739, 1421. Report for 1921, gross, $20.310. 515; net 

oper. cam." $5,860,637; other income, $261, 616; interest, rentals. &c., 
$4,655,805; bal., sur., $1.466,.448.—(V. 96, p. 1884; V. 101, p. 1972.) 
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RAILWAY STOCKS AND BONDS 


[ Vou. 115. 








RAILROAD COMPANIES  Mtlee 
For abbreviations, &c., see notes on page 6) Road 


Amount Rate When 
Outstanding % Payable 


Last Dividend 
and Maturtty 


Places Where Interest and 
Dividends are Payable 








A ee ee | TD 


Buffalo Rochester & Pittsb—Common stock..Tr| 
Pref stock non-cum common 6% then pro rata_._Tr' 
BR & P ist gen mtge ($10,000,000) gold_.Un.zc* 
Linc P & Charl Ist M gold Un.zc* 
B R & P consol mtge S35. ,000 auth. _.Ce. > Heed 

Equip bonds F $3, 000 gold red sinking fund. - 
do G $3,000, 000 gold sinking fund.._.G. xo* 
do H gold $125,000 due yrly text....G. xc* 
do J gold (no “‘I’’) $50, due s-an._Gk.yc*| 
do K $40, due s-an c*) 
do No. 10 $2,004,000 g notes $133,600 an Ge*| 

LU) S Government loan | 

Buffalo & rt p—Common stock v t c..--' 
Preferred stock 4% cumulative vtc | «-- 
First mortense $10,000,000 gold_....----- _.Eq. “ 

Bull Frog & Goldfield—First mortgage bonds 1 

Burlington Cedar Rapids & Nor—See Chicago R ock Island & 

Burlington & Missouri Valley—See Chicago Burl'tn & Quinoy. 

Butte A & P—1st M g gu sk fd call 105------- yo*&r*| [*) 14 

Cairo & Thebes RR—First mortgage___.......-- x 25 1911 

Calgary & Edmonton—See Can: ony Pacific Ry. 

Cal W RR & N—New mortgage $750 | 52 1914 

Cambria & Clearfield—See Pennsylvania RR. 

Cambria & Indiana RR—lIst M g red102! GPxc*&r| 26 1911 
Gen mtge Series A red 102% Pkxxxc*, --. 1919 

Camden & Burlington County—Stock 6% guar- -- O83) ---- 
First M ggup &iby Un N J RR & Can Co_GP.xc* 30 1897 

Canada Atlantic—See Grand Trunk Ry 

Canada & Gulf Term’! Ry—lst M $i. 140,000 g-- 

Canada Southern—Stock ese} 
Cons guar gold bonds (1st M on main line) G. ee 380 
Leamington & St Clair lst M g gu p & i (end)- 14 

Canadian Nat Rys—S F — tr ctf text OPaxee® ooe 

Canadian Nesthere——Gtock 125,000,000 | _— 
Funded debt, see following page. | 








$10.500,000 
90; 6.000.000 


sewn wee ee 





"5 


Aug 15 19222%'|36 Wall St. New Youk 
do de 


ct 
Jan’23 to Jan’30 
Apr’23 to Oct’33 
Feb’'23to Aug’33 
Jan '23-Jan °3 


pt 30’ "22 1% 
Fon 30° 22 23% 
Dec 30 1943 
Oct 1 1928 


RRARRARFKae 


do do 
Guaranty Trust Co, N Y 
36 Wall St, New York 
By trustee's check on NY 


do ) 
E.B. Smith & Oo.. N Y 


Se Hl > > > fee Sp 


= 


PERLE Ree Eee 
ous sero cee 
° 


CUP PROACH MOAID p 
R 


po 


Feb 1 1944 
Mcbh 1 1961 


Oct 11934 
May 1 1936 
Aug 1 1944 
July 1922 

Feb 1 1927 


Jan 2 1940 


Guaranty Tr Co. N Y 
See text 


Angio-Cal Tr Oo, San Fr 


Broad 8t Station, Phila 
do do 


Roya! Tr Oo, Montreal 
Grand * Cent Term nm. N Y 


Agts Bx of Montrea! N Y 
Girard Trust Co, Phila 
owned by the Ca nadian Government. 


CNA BEAM D® an 

SrPas WS3e > KF 
sy a Re Saree & oe 
SZOOPu Pauh>Z OO uP 


qararn R RR KR 


Q 
° 




















CANADIAN NATIONAL RAILWAYS.—(See Map.) 


In 1919 a company under the name of ‘‘Canadian National Railway Com- 
pany’’ was incorporated by the Dominion Govt. with the intention of having 
that company take over and operate the railways owned or controlled by 
the Govt. his company was organized in Oct. 1922 and it is expected 
that before long the Government-owned and controlled lines will be en- 
trusted to it for operation as a consolidated system. At the present time 
these lines, aggregating about 22,200 miles, are being operated as the Ca- 
nadian National Railways, as to 17,400 miles, and as the Grand Trunk 
System as to 4,800 miles. 


In May 1920 Wm. A. Read & Co., New York, offered $15,000,000 7% 
equipment trust gold certificates, dated May, 1920, and due May 1 1935. 


Semi-annual payments of $500,000 each beginning Nov. 1 1920 must 
be used by the trustee to purchase certificates at or under par, if obtainable. 
At the end of each six months any unexpended balance must be used at the 
direction of the railway to purchase either certificates or Canadian Govern- 
ment obligations due before the maturity date of the certificates. Cer- 
tificates may be purchased at a premium and tendered by the railway 
cempany to the trustee, under the foregoing provisions. 


REPORT .—For 1921 showed: 
Calendar Years— A 1920. 
Gross operating revenues__________________..$126,691,456 $125,641,752 
| ES aa oy eee _.def17 .677 ,931 def38 ,074,092 
I ae aid 435 5,421,411: 
Re a RET ERIN TA ACE AR 6 1,658,138 
at 40, 777, 915 33,194,244 


Balance, deficit______- _.-------_--- $56.673,934 $67,505,059 
St. John & Quebec Ry. (leased)_....._______.. def316.045 def346,016 


EE ee idptiubmeecaut $56,989,979 $67,851,074 


Note.—The foregoing figures are the combined results of the Canadian 
Northern Ry. System, Canadian Govt. Rys. and Grand Trunk Pacific Ry. 


oT viCERS. —Pres., Maj.-Gen. Sir Henry Worth Thornton, K.B.E.; 

V.-Pres., A. J. Mitchell, C. A. Hayes, M. H. — 8. J. Hungerford 
and R. ©. Vaughan; Gen. Counsel, Gerard Ruel: R. P. Ormsby.— 
(V. 114, p. 197, #046, 1762; V. 115, p. 542, 1320; 1729" 1941.) 


CANADIAN NORTHERN RAILWAY SYSTEM.—(See Map Canadian 
Rys.)—The Canadian Northern Ry. System, with a maximum grade of 
saan in 4 of 1%, on Dec. 31 19260 had in operation 9,868.9 miles of road 
extending from Quebec, Montreal, and Toronto to Vancouver, British Co- 
weet with many branches and intersecting lines in the provinces of Que- 
bec, Ontario, Manitoba, Saskatchewan and Alberta. V. 105, p. 1207, 


1103; V. 107, p. 1286. 
Mileage. Dec. 31 1920. 
Oentral Division—West of Port Arthur 
Prairie Division 9.8 
Western D 492.9 


~~ “= —- =e -—-— -—-——- -— - = 











9.868.9 miles 


In Nov. 1918 an Order-in-Council was passed transferring the manage- 
ment and operation of all the other Government railways, in Canadas 


to the board of directors which had b i 
Northern Ry. system. een appointed to manage the Canadian 


In June 1919 the Canadian National Ry. was incorporated at the instance 
ef the Canadian Government, which owns its entire capital stock, to operate 
all the Government-owned lines. On June 30 1919 the title to the physical 

property of the Canadian Northern Ry. Co. and ite subsidiaries ~as still 

n the several! original a and they were directly liable for 

their bonds though Hon. J. D Minister of Railway, on June 30 

informed the Canadian House of Commons that if the net earnings of the 

Canadian Northern Ry. are insufficient to pay the bond interest the Govern- 
ment had arranged to provide for such interest for the current fiscal year. 


DOMINION CONTROL AND LOANS.—In 1914 the Canadian G 
ernment guaranteed $45,000,000 of 4% debentures and took over an addi 
tional },000,000 of the capital stock over the $7,000,000 previously ac 
quired. In Tore the balance of the $100,000,000 was acquired. The 
+ og KN ~~ i Y 108. “ eit f which 1. ae > . 
V. 98, p. 1600, 1607,1918 > ° i a > or 


In 1917, ender Act of the Canadian Parliament, the Governm 
advanced to the roads of the system $25,000,000 with which te wont od 
wi08 ons — maturing obligations AB 105, p. 496, 996, 1207, 2271, O364: 
ees interest, farmer to assist the sompeny  Bbllgatl ty 

n rene yt ee ng ma obligati 
7 the system. 106. p. 1796, S238. Also in 1918 vo — pr 
further inom of $25 000,000. Compare V. 106, p. 2559. 2344, 2336. 2223" 


OAPITAL STOCK.—Of the $125,000,000 cap. stots v2 Kenya i 
1914 $25, w00 ,000 was issuable only in excha for Income © x 


we "iG ah to exchange expiring Jan. 1 1922. . 98, p. 1600; V. ma. oS D. 398: 


re’ a $45,000,000 debenture stock was guaranteed in 1914, 
ips int., by the Dominion Govt. under plan 2 outlined in V A 
100. - 10) is. at June 1917 $44,866 .667 
d in 1914 and 1915, $17 O33. 338 Ce 
yy £4 against advance of $10,000 





4 ed 
333 “(23.500 Domin O00) ‘pledged 





12,500,000; pledged as 
l nae Jeera ” See also. 
450; V. 100, p. 307, 


hag elas of the securities issued were given in % 108. 
> £05 D. 80: p. 99¢ ual consol. deben. stock 

v. : . 1609: V. 86, - 1099; v.87 "p: 

. a : . : p. oe0 

Dp Sites ‘by ag Re ns 

6, p. 1299. (c) Oana- 

: . 794, 880; V. 93. p. 162; 

>. guar. by Province of pa ee 

of Al see V. 5°, PB. @ . 88, p. 761, 1497. 1619; V. 91. 

p- 1316; V. 97, p. 1580: V, 9 p.7 


e) Canadian ‘North: 
Western sere Ty. . é =. . : ovanee of Al 
&. 1724. v. 97, ' 
Ist ss. deb. _* ‘a 1904, . 1274; V. 79, % 2794: 
ben if) ni 


pat security for 2-year 6% notes for $11,500,000. 
102. p. 1982; V. 99. p. 269, 341, 536, 747, 1129. 


selitbiatens 
Dp. $323. es 
D. D. 
ie - 89. p.1 aot 





berta. 
. 108, p. 479 
607; V. 82, 


Vv. 80. 
665: 1480. 2 By also caption Yr the leading su 


Terminal 4s, V. 89. 
aries below. 
‘Twenty-year 7% sinking fund gold debenture bonds due Dec.1 1940. 
vo ae 2139. Twenty-five year om ”% sinking fund gold debenture 
bonds ‘hue July 1 1946. V. 113. D 


INCOME yy ty STOCK. —The 7 Income Charge Conv. Deb. stk. 
imited to $25.090,00). is red. at any time after May 56 1920 and Is con- 
rertible until xy an. 1 yo at holders’ option, into full- eid common shares, 

(or £102 17s.) of deb for capital stock, on 30 days’ notice. 
e interest is hmery May 2 and Nov. 2 only to the extent that the net 
Pein none. are su ‘Oey after paying fixed charges. Interest paid in full to 
Nov. 1914. V. 108, 182 
5% Land Mortgage Gsbonsures. V. 100, p. 393; V. 97, p. 1424. 


Maturity. Short Term Loans Made by or Through— 


April 5 1922 Guar. Secured gold notes of 1919. Trustee, Lloyds 
Bank, London (V. 108, p 2122, 1822, 649) 
(Collateral Trust gold 6% notes of 1919, secured | 

1 1924) by pledge of Canadian Northern R $4,349,000 
Gur) en. Mtge. 4s of 1934. V. 108. p. 370, 476) 

June 1 1922 3 Gp secu secured notes of 1919 $1.250,000 

Dec. 1 19321553 % gold notes of 1919 guar. by Dominion rath 4 ,000 ,000 

Dec. Janada. Callable at 101 01 (V. 7110. Pp. 1288) | $6,000,008 

Mar. 1 1925 5% gold notes of 1922 guar. by Dominion ¥. 1 000,000 


Canada (V. 114, p. 1062) 
and $1.0 ov each) — 
* Ss. 


Aug. 


Imperial Rolling Stock Equipment Trusts Series Gold ( 
Interest Semi-Annual—All 44s Except Series *‘H-1"’ and ‘ 


Ser. Date. Outst'd’ Install. Due.| Ser. Date. Outst'd'g. a sth Due. 
O-1.1911 $180,000 75,000 M&S | G-1_1913 $165,000 $55,000 M&S 
D-1_1912 165.000 165.000 A&O| H-1_1913 159.009 40,000 J&D 
£-1_1912 919.000 105.000 M&S| K-1-1914 635.000 105,000 A&O 
F-1_1913 640 000 210,000 M&S! L- 1.1916 656.000 66.000 F&A 
Can. 


No. Rollir =! oe aj 000 i ek he (Pep xxx) Guar. O. N. Ry. 

18 & 3), au 1 annually, 

'921- E.. aF July 1 1327 and 

,000 each (V (V "17 D. $2 
, 191 9 (int. J.&J.), Bie $37! ,000 J. & J, July 1 1920 to 

Jan. 1 1929 incl. v. }e, p. 377) 

Series C, 1919 (int. & N'), due $375,000 M. & N., Nov. 11919 


to 1929, incl. MA 108 } BS 2 021) 
Series D. 1919 (int. J ), due ao: & D., June 1 1920 
109, p. 172. 


1 1929 incl. at 110, Dp. 
Rnd BE. purchase of ro Shine seek, V.107., p. 81; V. 

ears after road is opened from encouves to 

vance all or 


ait Ba Creare oeneatae oP 
ue e Govt e som ¢ - oe om 

any portion of the int. on the $45. yee AT in 1914 (see 
above) and not to enforce the manent yt = until the princi ma- 
tures in | moviaes the comoeny pays 4% int. on any o—_ sO es 
(Vv. 98. pD. 1601.) Similar provisions were the 
Dominion qt. of the bonds on the Canadian Northera eaeie Ry. 
between Montreal and Port Arthur, but for2 yearsonly. V.105. p. 1304. 


REPORT OF COMMISSIONS.—(V. 104, p. 1700).—V_ 104 p. 1806. 
1754, 2235; V. 105, p. 1207. 


REPORT.—Year Gneng, Z200- 31 est 115, 


191 1918. 
Ry. oper. revenue_._.-- _.$69,088,474 $66, 695,399 $53.562, 178 $47,310,012 
Ry. oper. expenses 75,5 564.385 82,953,979 60,034,024 44,062,950 


Net deficit....-. — $6.4 475.911 $16, 258,589 $6,471,846 sr$3,247,062 


Railway tax accruals... 1,191,891 1,185,653) 1,020,554 1,599,325 
Deductions from income 1,011,242 125,657 | 
Non-oper. income Cr3,119, 350 Cri, 843" BeS Cr1,791.753 Cr1,752,701 
Int. on Govt. notes 13, L7th 208 10.3 6,939,374 3,926,280 
Fired oe CON Ne 4 ay 8, O12. $70 2.793.294 
chgs y , 

do affil. 4,895,113 4,301,208 

Profit on exchange 


Deficit to p. & 1 $36,379,610 $40,043,831 $25,670,358 $14,497,810 


DInsO under Canadian Government ownership: D. B. Hanna, 
- A.J. Mitchell, V.-Pres. in e of finance and accounts, and E. R. 
Wood. all of Toronto: Major Graham A. Bell, Corea OMins 
son, Hamilton, Ont.; Laporte, Montreal T.R Winni : 
Col. Thos. Cantley, New Glasgow, N » Mek Eas We ‘ge ahill, 7 john i _ 
Secretary is Ormsby; Asst. to President. A.J. Hills. all of Toronto, 
Ont.—(V. 115. p. 70. 1729. 2158.) 























.750,000 
5,625,000 
6,000,000 
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FUNDED DEBT OF CANADIAN NORTHERN RY. SYSTEM DEC, 31 1921. 
(Interest is payable semi-ann. on dates indicated by maturity except as follows: a Mar. © 8. 30;bJ.&D.:cJ3J.&J.20;4M.&N.:eJ.&D.30;¢A.& OuthJ.&3 


Daag Amid. Baby Amount Date of Amountof Held by Amoum 
Securtty— Maturity. Total Issue. Public. Pledged Securtty— 
(1) Guaranteed by Dom'n Gort.: $ rity Maturtty. Total Issue. Public. Pledgeé. 


$ rs 
Canadien Northera Ry— Canadian Northern Ry % : ' 
316% ist M — stk 1908. 3uly 30 saa 4% Perp. Cons. Deb. stk.1903 Perpetual 61,837,789 e44,943,019 16,894,778 
4% 1st M. deb. stk. 1914._._Sept. 1 1934 17.80.3323 4% ist M. Pas Mission bonds-April 1939 880,000 
y Rye — . ; : f ye . . 44% lst M. Guoflint Br. bds.June 1930 
7% s.t.g.deben. bonds 1920_.Deec. 1 1940 24,793,000 414% ist M. Pr. Albert ode. .3 
64% %s.f.g.deb. bonds 1921__July 1 1946 ‘ 25,000,000 Siieatetetes & Man.R ran “eee 1981 
“St wi on ae a 1960 3,149,999 Mima. io loner 
0 vi. COD. , ’ ’ Ts n NO ern D 0 y= 
3% % ist M. deb. stock April 1962 3,569,996 3,569,997 4% Perpet. Cons.Deb.stk.'09 Perpetual 12,658,910 9,083,628 
Canadian Northern Ontario Ry.— Central Ontario Ry .— 
334% 1st M. deb. stock May 35.770.000 _34,.229.997 1,540,003 5% 1st M. — 1909 Jan. 1 1934 903 253 819,547 
Total Dominion 154 407,247 121,489,914 32,943.334 | Bay of Quinte R 
iadten tae ‘Gaus at 5% 1st M. Ava mg 1902 Jan. 2 1927 780,000 780,000 
$44 % Ist M. deb. stock _June30 1938 6,724,015 6,724,015 Canadian Northern Quebec Ry.— 
3% % ist M. deb. stock July 10 1936 1.135.982 1.135.982 4% Perpet. Cons. Deb. stock. Perpetual 5,435,127 5,250,369 


7,859,998  7,.859.09% Great Northern Ry. of Canada— 
(3) Guaranteed by Mantioba Gort .— 4% ist M. bonds 1904 Oct. 11934 351023530 3.510.230 


anadian Northern Ry.— Quebec & Lake St. John Ry.— 
4% Cons. deb. bonds 1904.._.June30 1930 12,436,280 «12,436,280 4% Perpet. lstM.deb.stk.1912 Perpetual 4,486,814 64,359,015 127,799 
rb - - -. = cote a fas 4,319,999 2,859,999 Duluth Winnipeg & Pacific Ry.— 
so st pg. Term. bonds July 1193 3,000,000 3,000,000 o” , s 
136% % Ont. Div. Ist M. 1901_June30 1930 164,980 4.9! Halifax & South Western Ry.— 
Canadian Nor. Manitoba Ry.— Ist M. bonds Sept.30 '42 6.663.667 4447,000 #£1,216,607 
447% Ist M. deb stock_.....June 1930 160,680 Toronto Suburban Ry. Co 


Manitoba & Southeastern Ry. C 44% ist M. deb. stock... July15 1961 2,628,000 2,628,000 


o— 
4% 1st M. bonds ___ $12,460 512,460 
, Niagara St. Cath. & Toronto Ry .— 
. 26,175,005 24,554,326 5% 1st M. bonds 1899 Nov.11929 1,504,000 1,098,000 


(4) Guaranieced by Saskatchewan Gort .— % : 9 
Canadian Northern Ry.— 5% 24 M. bonds 1910 Nov. 1 192 536 500 536, 508 


( Mt Royal Tunnel & Term. Co., Ltd — 
tuoi Tiectete tale — 1959 15.709.400 ©85.030.000 5.679.400 5% ist M. rent charge stock..Apr.15 1970 11,430,033 2075146 9,191,367 
44% 1st M. deb. stock . 1943 1.174.813 1.174.812 | Qu’Appelle L. L. & 8. Ry. & C. B. Co.— 
14,884,213 ‘ 6,854,213 4% ist M. deb. stock 1906_._July 1 1936 §,019 540 5.019.540 
(5) Guaranteed by Alberta Gort .— James Bay & Eastern Ry .— 
ey gh ge Ry .— _— 5% Ist M. bonds | 1945 300 ,000 
» lst deb. stock 1909... Feb.25 1939 9,726,364 b5,586,666 4,139,699 r Dock Co., Ltd.— 
Canadian Northern Western Ry. — “Sa” se a dl 
4%% ist M.deb.stk.1912-'13_Feb.16 1942 6,424,000 b6,424,000 
4%% lst M. deb. stk. 1911_.Oct.22 1943 2,799,998 d2,799,998 
Total 18,950,362 14,810,663 4,139,699 
(6) Guaranteed by Brit. Col. Goet .— 
Northern Pacific Ry .— 
4% lst M. deb. stock 1909_.__April2 1950 20,999,998 16,412,001 4,587,996 
4% % ist M. term’l stk. 1913_April2 1950 8,614,000 
4% % ist M. branch lines stk_ April 2 1950 5,543,528 
414% 2d charge deb. stock.._April2 1950 4,999,999 4,999,999 























Short-term note issues (see text) 








40,157,524 25,026,001 15,131,523 | Total funded debt. 295,150,454 
Income charge 5% convertible deb. stock.... 25,000,000 24 999,388 
Grand total Provincial 108,027,102 80,280,988 27,746,115 * Imperial rolling stock equip. trusts (text)--. see text 


x Includes $1,652,233 reserved to retire the following underlying issues, viz.: Si'ton Branch 4s of 1899, due Feb. 1 1929, $1,137,340; Manitoba & Southeastern 
és of 1899, due Feb. 1 1929, $512,460: Gilbert Fla ns Branch 4s, of 1900, due Nov. 1 1930, $2,433. 











CANADIAN NORTHERN ONTARIO RY.—Owns: Montreal to Port The New Brunswick Ratiwa ay oqapemeetes debenture stock has interest 
Arthur, 1,010.94 miles; Toronto to Capreol, 276.43 miles; Toronto to | guaranteed by Canadian Pacific; interest on the lst mtge. bonds, though 
Ottawa, 250.25 miles: total, 1,537.62 miles. V. 92, p. 162; V. 97, p. 1023. | aot guaranteed, is paid out of renta! under 999-year lease of 1 
Owns modern ore-handlin " plant. at Key Harbor, miles from mines. The Caigary & Edmonton Ry. debenture stock is guaranteed interest at. 

securities see Canadian Northern Ry. above and V. 87, p. 96; | 4% under new lease of 1903. V. 76, p. 435: V. 77. p. 636. 
V. 88, p. 1060; V. 93, p. 1190, 1667; V. 92, p. 1635.) ontyped Ry. bonds are ones under a 99- 


CANADIAN NORTHERN PACIFIC RY.—Yellowhead Pass to Van" 1225; V. 79. 
couver and Pacific tidewater, about 500 m.; also 15 m., Victoria Co.’ The First & Ref. A! V , (electric “RR. are nie 
Patricia Bay (in operation). Also under construction a 150-mile line to the atin ay | $25, a oe a La lt wy . Bb. 
yr to Kelowna and to Okanagan Lake “V. 9201309: V 53, o | after. Call. for s.f. at 105. V. 89, p. 846; V. 90, p. 107; V. 92, D. 259. 


526; Wn 101, 2 46; 103, p. 2078; V. 105, Po 1207. Has trackage rights be- Kettle hes Bh .—See V. 108, p. 1721, 1282. 
een New AD. Victoria 


and Vancouver ,'B. O 12.67 miles. V. 105, p. 1207; Stock & Real ,4K % V.99. "Dp. 1672, 543; V.100.p.139. 
, 1461; v.. 4, Dp. 1565; 7. 93; V. 90. p. 696; V. 88. D. In March 1920 sold $12 000 000 6% equipment trust ctfs. V. 110, p.1288. 


bgt ve? ids. Dp. 26 207)” asl. i838 % v. - D. 297, "364; V- 100, SPECIAL INVESTMENT FUND NOTE CERTIFIOCATES.—Opn 


trust crea pecial Investment 
AR ASCAN NC NORTHERN A ee tO ae e oro? Games Pests’. minde up of dahered ponmante on tand onies antl sovuritien which 


and ches, in all 405.1 1402; V. 97, 1023. cash proceeds ested, aggrega . 
Capital stock, *50 380.000 common and 2° P0900 000.060" sensusory stock: the of land sales are inv he» ade a ea 


outstanding, $9,550,000. leds ts Can. Herth. Ee cwaed py Bs BR oro certificates at 80. The 


$2,000,000 of the company’s stock and also 71.9% stock in Northern |. but 
Consol. Holding Co.. Ltd., which owns $5 144,600 of ©. N. Que. Ry. stock; | Certificates, are payable at thelr face value on oF betore Ramet eae the 

total fe controlled, $7,144,600, or 74.7%. V. 95. D. Nid 1; V. 96. D- | Bank of Montreal in ganieas and also at par at the agency of that bank ip 
201; V. 97, p. 951. N. Y. City, and at the agenc Ap Jaden at the rate of 4.86 2-3 per peund 
AAA, — Regarding 4% fe Decpowrels debenture stock, see Canadian | sterling. V. 97, D. A gt . 544; V. 103, D. 937. Compare 
Northern Ry. above and V. 693, 748. V. 106, p. 1242, 1243; V 1409)" 


There are $3 505.750 4% wens of the Great _ Ry. of Se Coen, ar.: 
as to prin. and int. by Canadian Nor. R Central Y Lands .—Lands anced pad ” 31 1921 were 137,692 acres in aenaneee 


boo ,376,9 , 1,214,587 acres in Saskatchewan (book 
Office, Toronto. Ont.—(V. 96. p. 201; V. 87, p. 950; V ry, D- 7187.) My ea a rane 120 828). "3.073.681 
CANADIAN PACIFIC RY.—(See Maps).—Owns a trans-continental | acres in British Columbia value 
Railway from Montreal to the Pacific Ocean, made up as followsDec 31 1921 | owned Dec. 31 1921, 5,606,351 acres (book value gor 962,630). 


Montreal to Vancouver 2,895 Also controlled but oper. sep.— 
Branches, leased lines, &c_....10,.547|aMinn. St. P. & Sault Ste. M__1.376 | total 247 miles, with #f. - les track 
aDuluth South Shore & Atiantic 62] | from1912. V.91,p.728; V.90,p. 14 0, 14 
Total in traffic returns. _ _13,444/aMineral R 101 Ry. & intbetion Oo-, see V. 058; Be 1106: V "94, 
of other lines worked.. 940! aSee each company’s statement. 1316; V OS. p. 617. Gyegee Central Ry. sa oe 33. .* ay : . 
Lines under construction 400|Steamships, see V. 114, p. 1424. p. 1625: V. 96, p. 361, 715 


Be ee eee oe ee ee re ee ae | ape a 
, 3.—Inoorpora eb. under charter from Do- qua” ‘ 
minion of Canada, receiving $25,000,000 In cash as a subsidy; also 25,000.- | Jan. 1-Sept. 30 $124, 826.771 $136, 387,627 $19, 1308. 349 $21, "900, 671 
acres of land, all to be fit for settlement. REPORT .—Report for 1921 in V. 114, p. 1400, 1424, 2143: 016 
Full financial resume by Chairman in May 1918 with statement as to Calendar Years— 1921. 1920. 1 929. 1918. 
com ny’s $253 .000.000 of outside assets was in V. 106. p. I 1906. Wodke @) Revenues— $ $_ 32151 30,837,254 
oan BE: Seer ae panes, one F100, B. Sint. Ee vue So ommener | Pol 1R'R40.846 145°308,400 111,061,442 110.187.2838 
yh J ora r Oo ears of the onton Dunvegan r Col. 5, S40, Os ’ em a, 
and Cent. Cenatn Ry. Cos. See V. 112, p. 1408. Acquisition by Govt. Mail express, &c 22, 606,524 22,212,210 19,682,467 16,513,156 
aes CT nee rail plan submitted by Chairman Lord Shaughnessy. Toth) caraines.......108,081. R54 641,34 176.992.060 157.637 698 
STOOK .—The issue of preferred must never exceed one-half the common adel pent eeeqocens 34, rity 740 33,1; 5'409 10.161.510 10,177,513 
OCOOMMON DIVS— }"53 "04-'06. °07-"09. °10. Y. "12 to Dec.1922. Pension fund 500,000 500 


; 500, 
RR. earnings since 1902} 54 6 yrly. 6 yriy. 64% 7 7 Pi 124% quar | To special income acc’t- 193,977 
Land sales, int., &« on 37a. & 3S yriy| Cm. divs. 4% p.a. woe 
BONDS, DEBENTURE STOCK, GUARANTEED NDS, &c.— p. a. from specia 
List of saouitian euuad Dec. 51 1041, ¢ ft. p. 1426. Bo income—below) 18,200,000 18,200,000 18,200.00" - 307. oe 
a 3 shareholders on May 4 1921 gave the directors panied suthertey Pref. divs. (4% p.a.)--- 3,227,276 3,227,276 3,22/,210 
ue any form of security for any purpose, pro t is junior. to the 
Consolidated Debenture 4% stock, and does not exceed the amount of this cyte eure 755,392 450,359 844,250 
had sold £800,000 5% debentures. ee 1aTe bat the company | -arnings Ocean 8S.,&c. 6,839,001 6.472.403 6,243,577 
Late in 1916 $40,000,000 4% Consolidated debenture stock over and | Ind.,divs.,&c.,rec’d_.. 4,148,198 4,494,045 2,805,764 
y ene iy poy — (£35. sit ty _— rial Te a a. me A Total 11,742,591 10,966 448 9 049,341 
6, was e mperis reasury for a maximu 742,55 7 800° oan". 
period of five years, at a premium of 4% per annum, "over the interest | Dividends (3% p.a.)_-- 7,800,000 ,800,000 7,800,000 
payable on the stock. Provision is mele ry the agreement for the sale to ————— 1.249.341 
the British Treasury of this stock in annual installments, should the com- Balan 3.942.591 3.1 0p ee 15413 842 
pany require money for any of its purposes in Great Britain, and the | Total special income...- 21,767,491 18,580,292 lo 


reserves the right to purchase all or any of the stock during the . 
five years at 80% of face AR, V. 104. 1604. 1388: V. 106. >. £241 ~ OFFICERS _—Chairman, Lord Shaughnessy, K. O. V."O.; Pres., 


88. Anthony D. 
Beatty; Vice-Presidents, I. G. den, W. R. Macinnes. 
The balance sheet oY. 108. p 77 D80. en iss 206. 432 Consol. debenture oom PS ©. Coleman and Grand all an, Montreal; Sec., Ernest Alexander- 
In June 1890 company Bi Bo ty wy 4 the 2 principal aad interest ot $20,000,000 | Treas.. Suckling; Compt.. J. Le ie. 

% bende Sesued by she Du. PAS; Be $5 St. on Consolidated SDIREOTORS Richard B™ B* Angus. Sir Herbert 8: Holt, Chas. R. Hos- 
bonds of the Minn. St. tite. M., and in 1899 interest on the 2d M mer, Hon Fred. L. Beique, K.O.. rd Shaughnessy, K.C.V.O., Colonel 
4s of the latter. Owns Bul. Sie Sh. & Atl. consols, $15,107,000, etc. Frank 8 Meighen. John K’. L. Ross, Edw. W “Beatty. Sir Vincent Meredith, 

St. Lawrence & Ottawa bonds are endorsed with the Canadian Pacifio’s ac- | Grant Hall and Hon. Wiliiam J. Shaughnessy, Montreal; Sir Edmund B. 
ceptance of a 999-year lease at e cannes a, to pay 4% int. on boads; Osler. W. N. Tilley, K.C., Toronto: Sir Thomas Skinner, London, England; 
and the bondholders’ agreement to accept 4% (instead of 6%) and Sir A. M. Nanton, Winni Main office, Montreal. N. Y. offiee, 

n from demanding principal (due 1910) during lease. V. 90, D 1361. Madison Ave. &,44th’St.—(V. 115, p.§72 $1099, 1729.) 
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Par 
Vsaiue 


Date 
Bonds | 


Miles 
Road 


RAILROAD COMPANIES 
(For abbreviations, &c., see notes on page 6] 


Amount 


| Last Dtetdend ‘Places Where Interest and 
Outstanding 


Rate | 
% and Maturtty Dividends are Payable 





Canadian Northern Ontario) See Canadian 

Canadian Northern Pacific Northern Ry. 

Canadian Northern Quebec) above 

Gagediao Pacific—Stook $335, ,000 authorized... ‘ 
Preferred stock limited to 4% non-cumulative-.--. 
First mortgage on Algoma Brg © ér 
ay perpetual debenture stock........-..-.-. 

te Cartificates special investment fund red par_- 

Vie “Roll Stk& RealtyOo eq by ser T’$470.000saPeP.c* 
Equip tr cert $500,000 s- 

Securtttes of Princtpal 3 Eeooed. a&c., Lines. 
Manitoba S W Col Ry $12,000 per mile int guar gold 
Atiantic & Northwest—lIst mortgage gold gu..c* &r 
St Lawrence & Ottawa—frst mortgage gold see text 
Ontario & Quebec stock guaranteed in perpetuity _- 
Ontario & Quebec deben Interest guar in perpetuity 
Toronto Grey & Bruce lst M gold interest as poe 
New Brunswick Ry ist M gold int from rental. 

Perpetual consol debenture stock, interest acar. 
New Brunswick So lst M 
Oalgary & Edmonton deb stock gold interest as rent 
Branch line bonds $1,040,000 (owned by CanPac) 
Lindsay ts fe & Pontypool! Ist M $700.000 gold 
Quebec Oen stock dividend Guarassess 
lst M deb stk int gu red 110 after 20 yrs 
2d M deb stock prin and Int guar 
3d M bonds prin and int guaranteed 
Aroos Val (El) RR ist M g red 105 Int guar 
First & Ref M $1,700,000 call 105 int guar._Ba.xc* 
Minn St P & Sault Ste Marie and Duluth South Shor 
gerotina Central—Sonds—See Seaboard Air Line Ry 
o Clinchf & Ohio—Lick Crk & L E ist M gassu__x 
lst M $15.000,000 red 110_-_-- RGR fF 
Mortgage gold notes $5,000, 000 red par ext .Eq.xc* 
Oumulative income debentures red. par 
Eq gold notes jer ‘E’’ due $13,000 s-a__._.. ae 
do do er ‘“‘F’’ due $38.000 s-a__....-.- Nx 
do do Ser “G"’ due $42,000 s-a not call CPv 
do do (US R A) due $414,000 ann______G 
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| —_— 


Dec 391922 2% Lond & 64 WallSt, N Y 
Sept30 1922 2% |Compan "s — Lond 
July 1 1937 ‘Baring Bros & Co, Lond 
Mar 21924. \Gompany’ 2 Office. Lond 


text. 
Jan’ 23-July 
Apr '23-Apr °32. Guaranty Trust Co, N Y 


June 1 1934 ‘London & 64 Wall St N Y 
Jan R Sd ‘Baring Bros & Co, Lond 
See Can Pac office, London 
tly 1922 3% |Montreal and London 
Irredeemable Morton, Rose, London 
Toronto and London 
London 


0 

Guaranty Trust Co,N Y 

Can Pac Office, London 

soe ‘Can Pac Office, Montreal 
July 1 2002 ‘Bk of Montreal, Toronto 

July 15 19222) 


1 1963 
1 1963 
Aug 11929 
July 1 1961 


$260 00 000700, 
89.681 921) 

3,650, 00u) 
See text 


52 .000 000) 
2,640,000) 
9,500,000. 
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$2.544,000 
£1.330,000 
£200,000 


$2.900.000 
4,007,381 
£719,000 
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£600,000 
£904,533 
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July 11933 2% 
2002 


— 
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Jan 


Cy Cy 
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N Y and Augusta, Me 
Bankers Trust Co, N 


K 
fp ap Se Satay Satay 


KK 
Bee re ae 


8 
Oe One S2> 


> SPOS B 
=) 


Jan 1 1933 
June 1 1938 
July 1 1930 Blair & Co. N Y 
July 1 1935 ‘New York Tr. Sa... its we 
Apr 23-Oct’ 21 Blair & Co, New York 
Jan '23-Jan 27 | do do 

Apr °23-Apr '27|Commercia! Tr Co, Enile 
To Jan 15 sex: meaiaeied Tr Co, N 





Wash (D ©) a ha Oo 
Blair & Co., N. 
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373.000 
5,382,000) 
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CAROLINA CLINCHFIELD & OHIO RY.—(See Map.)—Owns from 
Elkhorn City. Ky., to Spartanburg, 5. ©., 200 m.; branches and spurs, 
10 m.; leased, 3 m.; trackage, Carbo to St. Paul, Va., 8 m.° total, 301 m. 

The line forms a low-grade heavily-built link in the through line for 
general traffic between the Great Lakes and the Atlantic seaboard, serving 
also extensive coal operations owned by Clinchfield Coap Corp. See V. 
ee Ye 2070; V. Rat p. 611; V. 94, p. 1448; V. 97, p. dog , Vv. 98, PD. 1692; 

100, 900; 104, p. 75, 365 Connects at Bostic, C., with Sea- 
a. alr Line he with which c ose relations are maintained and tide- 
ge is _— pe V. 88, p. 944; V. 87, p. 670. See report of expert, 

j2, p 2070 


N 


STOOK. Authorised. $50,000,000, of which $25,000,000 is 6% pref. and 
$25,000.00 x. outstanding, $25,000.000 com. and $11,500,000 pref.. 
of which SL. 500. 000 has been owned by Holston tod with a subsidiary of the 
railway. A further $2,000,000 pref. was deposited with Wwe § mo e 
gold notes to vide for conversion of notes. . 
. 1980. Dividends on pref., 3% semi-annually March Tr iG13 to7 to Reet. 1914. 
nclusive. None since. 
BONDS, ETO TS" mtge. of 1908, . 667, 856; V oD. ae 
he $2, 000, 000 1 . 5% notes, due Scar 1 919, were extended a at t 8% 
1 1920. ~ the latter date the notes were again 
and the issue mcreeses to $5,000,000, all of Ay amy have => 
with the Govt. ty for a loan of $2,000,000. This total 
weue e notes , aw right of conversion into < . stock $ for $. 
109, p. 1179: V 9. p. 285. $5,000,000 Elkhorn Extension Mtge. 5-yr. 
55% notes extended So an. 1 ag are pledged for 1 year 6% Gort, loan. 
Oar trusts rs 1917, V. 104, BB: 238 5. On May 18 191 purchased $475,000 
Lst nek % wold bonds, $50,000 6% Conv. Ist Income debens. and $350. ~ 
Income debens. of Black Mountain Ry. Co. (Kona,N.C., to 
Eskota. yr m.; in 1918 built 2.30 miles in Nor. Caro.). An option to 
purchase the entire $50,000 capital x was — obtained. V. 106, 219. 
Cumulative income debentures 112, Govt. loan, V. 11l, 
p. 261, 293, 1471; V. 113, p. 1674, ¥31b! 33813. 
The guaranteed securities (see V.103,p.1588) included $1,500,000 Holston 
Corporation ane A. Aaj at par and convertible § for $ into Car. Ol. & O. 


k 
Equipment trusts ($6,043 500) issued to Director-General for ro stock 
allocated to this company. See article on page 3. _ 


cme -— Net after Taxes 

(I.- C. figures.) 1922. 1921. 1922. 1921. 
Jan. ‘i to “fay 30 $5,660.343 $5,484,391 $1,606,147 $1,106,870 

REPORT .—For 1921, in V. 115, p. 430, showed: 

Years ending Dec..31. 1921. 
Coal carried, tons_____. 3, 
Total oper. revenue___. $7.464.112 
Net after taxes 1,702,140 
Hire of equipment, &c__ 920,658 


Total income $2,622,795 
Int. on funded debt____ $1,187,582 
Int. on equipment trust _ 407 ,138 
Misc. int. and rents___. 41.650 
Int. on income deb 262 820 


Balance, sur. or def__sur$723,608 sur$555,859  def$4,220 def$234.560 
“OFFICERS. ‘"——-Norman Sy Meld 3 a ae Ledyard Blair and yf 


Campion, V.-Pres.; 24 Broad St.., te ie} - 
Sanders, Treas., Johnson City, a hats “115 oe 430" “ P,; John W. 


SS ee mae — es D eielerne eeraeee Pc 
t CAROLINA & GEORGIA RY.—(V. 114, p. 2467.) 


= CAROLINA & RO RTHWESTERN RY.—Owns standard-ga road 

Chester, S. to Edgemont, N. C., 133% miles. V. 107, 60 The 
Albemarle so Navigation Co. tS acquired in Sept. 191 8. 

© non-cum. pref.; outstand- 

stock. Of the first 5s" due pnd 


gh auth., each of com, and 4% n 
ins, $8 .250 com. and $550,000 
Spplicable D were, wood to retire al —' ‘underlying bonds and $1.000.000 
ew equipment, &c 
, $71, 084; int., taxes, &c., $189 460: bal.. def. nee ee $693, 709: 
eairtax Harrison; Treas., E. F. Parham.—(V. 105, p. 605; V. 107, 


». 500. 1099. errr ry TEL 


saneuma & YADKIN RIVER RR.—Owns High P ——— 
Sieally to the main line. Ei N08 io Jr. of @ Freight nwmttchod ee 
pointed receiver in April 1922. — ole Jr. 0 Greensboro, N. C., was ap- 


Coupons due June 1 eee es id. On June 
Ooler Co. of N. Y., who h eoseal tee enterprise AP. pl” 


some $250,000 bonds and 
D. Hammond of Brooklyn 1. $00. 000 stock, made an assignment to Arthur 


Application for permission to abandon the road w of 
Commission by H. L. Hole, receiver, in Oct. 1922. Be mans te Or Sree 


mm Bondholders’ committee: Alvin W; w. |Krech, areas: aaa Armstrong, 


Equitable Trust Co. 
p. 2451, 1: Vv. 108, ela S & Ropes 


wipe eromoouns. Vv. 104, 
authorized, common, , 5% ecm, $1,000,000; 
eutstan common, $1, : pref 

Office ~y ¥ Point Ne 1,640,000, ma ae 


$3 100: 
office, 43 ‘Cedar St. A i 115, p. 2045.) 
RECATA 


BSAUQUA & FOGELSVILLE RR. “7 Catasau ua, Pa.. t 
Gap, P w1m | Sroncne. 31.76 miles. 
5); $254,3 
5-06, 8%: 
1911-12, 10 


00 is 9 owns b nding Oo Divs. 
191. 13, 7, es 189 1913-14, "108: tt 
1916-17, 30%: 8. 
21, gross, $516 501 





1,151,910 
470,626 














. e 








to Ritten- 
aid in 1904-05, 7%; in 
-10, 10%; 1910-11, 10%: | Pref 
20%; 1915-16, 15%. 

o- For cal. 


: net, after t 55 613; J income, $36 066: 


CATAWISSA R&R.—Owns from Tamanend, Pa.. 
104.05 miles; second track, 40.07 miles: total, 322.20 miles. Re-leased 
Dec. 1 1896 for 999 years to Philadelphia & Reading Ratiway. — 
int. on bonds. 5% divs. on pref. stock, all taxes and $8,000 for org. ex 

also V. 63, p. 969, 1116. In Nov. 1917 paid the dividend 2%% 
on the A stocks less 5 cents per share for war income tax; May 1918 paid 
2%% on pref. stock. In Nov. 1918 the dividend of 2% % on the preferred 
— was paid less 12 cents per share for war income tax. In May 1919 
_ 2%% on. the preferred stock less 13 cents per share for war income tax. 

rom Nov. 1919 to Nov. 1921 paid semi-annually 24% less 10 cts. for 
corp. aie tax; on May 19 and Nov. 18 1922 paid 244% less 13 cts. for 
corp. income tax. Of the pref. stocks, $1,000,000 is od pref. Common, 
$1,159,500; par, $50. Reading Co. owns $732,800 com.—(V. 96, p. 1421. ) 

CAYUGA & fSQUEHANNA RR.—Owns from Susquehanna River to 
Ithaca uring length of charter and renewals thereot 
to the © REE, ty & A Weetern ata rental of $54,600 a year. Divs. paid 
are 9% yly., with an occasional extra: 1904 9 % was paid. V. 106, p. 497. 


BEN TRAL eg RY. LTD.—ROAD Toyo = 
Ayres, 2 with a ulation of about 1,800,000, 
_ the city of R Oo Bonpeto. _~ S ceateee. Com 


to Newberry Jct., Pa., 


ta Fe coal Tucuman. ar 
except 202 miles is owned in fee; and partly doub cked). 
extensions, V. 111, p. 389. 

ORGANIZATION. organized in 1863. Operates under 

I concession and an amended law contract running until 1947. 
entitling it, without restriction, to such rates. ene oa ‘- — y oo 
lent, as will net 6.80% on the capital vestment recognized by the 
tine Gov In lieu tae taxes. 


ernment, now amount to over S200 .000 
3% of the net receipts go to the ernment. 
Outstanding Hyg ig a $4 86 to £) June 30 1922. 
Cent. 7%, West. Aun 0. (20 50m |S zene 6% notes (new).. £500,000 
2m.) 2, sta re4p 14% > non-cum. .stk. £9,695.718 
Sees 1 chg. 5-18. aoe $13 8.186,950 


pref 
4% Beb 13} ordinary stock... 2 
ieee O% 5 6% notes | ll SE Deferred stock 11.800 
Ordinary stock 4p le to non-cum. 5% dividends before 

ends and shares equally with the de- 

ts en after the er has received 57%. 


in tion of 
Offered in March 1917. V. 104, p. 256, 1044, 1144; V. 105, p. 1998. 


CONVERTIBLE NOTES ti - have interest payable waere oo 
duction for any taxes imposed by reat Britain or the Aco mepene 
Denom. $1, Prin. and int. le in N.Y. in U. 8. gold at ice of 
A Morgan & Co.; in London at payable t County & Westminster Bank a 
$4 85 per £1 sterling. The entire issue, but no part, may | be : ne 
at 102 and int. on and after Feb. 1 1922 upon six months _ = 

£1 





They are convertible at option 5 holder any time after ‘Tem 
prior to redemption into ordinary shares of £10 each. at par, $4 85 per 


EARNINGS.—For fiscal year ending June 30 1922: 
June 30 Years— 192 1920-21. 1 

Gross earnings £9,746,664 £9,769,754 

Net income £2,421,647 £3,308,374 

Interest, &c 836 ,7 6 

Pref. stock (434%) ---- 

Ordinary stock 


1918-19. 
£6 .925,7¥s 
£1 330,586 
337 


1,563 ,784 


def £310,517 
Chairman. Sir Joseph W. Todd, Bart. 

E. C. 2.—(V. 113, p. P3310.) 
CENTRAL OF GEORGIA RY.—Operated Dec. 31 1921, 1,914 miles: 


Lines owned tn fee— Lines leased (see these cos.) Afties. 
293 | 3Jouthwestern RR.— 


82 
156 
62 
81 
48 


4 ’ 4 , 
1,563 734{ (6)922,827 (2)564,047 


£166,299 £1,112,823 £49 746 
Office, 3A, Coleman St., London, 








Balance, surplus 


to Covington 
Columbus to Birmingham, Ala. 
Columbus to Americus 
Montgomery to Eufaula, Ala... 
Columbus to Greenville, Ga.... 


cy y 
Fort Valley to Columbus... .. 
Smithville to Columbia 
Cuthbert to Fort Gaines... 
Augusta & Rad. RR.— 
llien to Augusta 
Chattahoochee & Gulf RR.— 
Columbia to Lockhart 
: Trackage 


Total oper. Dec. 31 1921 ...1,914 
Also owns Medrim to Lyons, 58 m. 
(leased to Seaboard Air Line). 
Ocean SS. Co., est. equiv. of._.. 
Controls Wrightsville & Rvs - - and 
Wadley Southern : “(hip 
Central and Louisv. & Wadi 


Chickamauga to Durham. -.-.. 
Savannah to Tybee 

Columbus to Andalusia____.- a 
Mogul to Athens 

Brewton to Dover 

Barnesville to Thomaston 
Covington to Porterdale----- ¥ 
Upper Cahaba Branch 
Greenville to Raymond 


Totel oweeG ... «ce - ---.1 422) 


ORGANIZATION. —Seecceted Nov. 1 1896 the Central RR. & Banking 
Go +h , foreclosed. . 60, p. 1008; V. 61, p. 68. Ocean SS. Co., 


In Tome 1909 the 35,000,000 stock was euyeed by the Illinois Centrral 
but the road 4 operated independently, Vv. 1559: V. 84, p. 1550; 
V. 85. p. 1 . 667. On June ‘3° 1912 $15, .000 pref. 

e bonds acq by Il. Cent, ($14,461 a. 

presented: V. 94, p. 1316. 1565; V. 95, p. 1037. 
ie! "Be 4925 oF - t. 2371, 469. 





900), rem $339 000 
Government loan, V. yon 
Tentative valuation, V 


ed yw .—On common nck, ti to June 30 1922, 5% per ann. 
6% p. a. since June 1913. . 108, p. 2240. 





1917 30%: 1919, 30%; 1920 
year r es 
deductions, $10,364: bal. , sur., $180 0.915. 


_ BONDS ——The first morte of pa (described in V. 63, p. 1160) and 
v. 84, pv. 529. 605: V. 07e50. D 
“Application for usu pad. and consols in V. 63. p. 1160. 





RAILWAY STOCKS AND BONDS 
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28 RAILWAY STOCKS AND BONDS [ Vou. 115. 
RAILROAD COUPANIES | Mites Date Par Amount Rate When | Last Dividen4 ‘Places Where Interest and 
[For abbreviations, &c., see notes on page 6] Road Bonds J aiue Seboreeanpt nt. % Payable | and Maturtty | Ditvtdends are Payable 
Carolina Clinch field & Ohio (Concluded)— | 
Bonds Gucranteed, Prin. and Int., by Endorsem't— | 
Holston Oorp Realty & Coll Tr Oo convert notes | 
call at par convert into Ry pref_....... Ce.c*&r* . 1916 $1.000 $1,500, 5a iA & OjApr 1 1926 Central On Tr Co. N ¥ 

Black Mountain Railway lst Mtge....-......-.-- 2,550 1916 1,000 375,000 5g iA & OjApr 1 1936 'N Y Trust Co, N Y 
Carolina & North western—Ist M $2, 500,000 goid _. Gx .-| 1903 1,000 »7 00,000 6a it & JiJsJuly 1 1953 Joneses —_—— 

Oaldwell& Northern ist M_- _x oak ee 1,000 43, 5 J & DiJuael 1957 oO 
Carolina & yegken Riv—ist M Ps ‘red 105 sf_Eq.xc* 35 1912 100 &c| 1,288,600 5a iJ & DiJanl 1962 June 9917 coups unpaid 
perocnwens © Fogelsville—First M goid...PeP.xc* 32 1898 1,000 35,000 4a iJ & J July 11928 ‘Reading Terminal, Poila 

tawissa—Pref stock 5% guar P & Ry (see text) eeel gece 59 200,000 5 M & N See text ‘Company's Office, Phila 

First consol mortgage $2. 215,000 goid..._-PeP.xo*| -... 1898 1,009; 2,215,000 4g |A & OjAopr 1 1948 ‘Reading Terminal, Phila 
Cayuga & Susquehanna—Stock 9% rental DL & W. 64 ..-- 30 589,110 if) J & JIi\July 1922 41/39 Pine Street New York 
Central Argentine Ry—Conv gold notes call(text)G onal Beat 1,000 15, , 6g iF & Aj\Feb 1 1927 aE «Lon 

otral Arkansas & Eastern—See St Louis Southwest ern 

ntral of Georgia ° heparan ae weal cace lcocesece ‘ ; 5 semi-ann|June 30 '22 24 \-.-.------------------ 

ey OE OP i nt ma enme wae ecel seee looceosen 15,009,000 6 gemmi-anmicume 30 °S2 3%). ccocecoccesoocesscane 

Ten-year Secured bonds call after June 1 1924__xxx ---| 1919 |..------| 8,000,000 6g iJ & DiJunel 1929 Go s of 32 Liberty St N Y 

Ist M $7,000,000 goid no ecm TT 312 1895 1,000 7, ' 5a iF & AINov 1 1945 prewenserd Trust Co N Y 

Refunding & General Mortgage.--...........--- cet BEE inwcqnnell | See text Be fuicaecdll gt kA prewee oe ree a eee 

Consolidated mortgage 318, ,000izold__Ba.xc*&r| 1,493, 1895 1,000; 18,590,000 5¢ iM & N'Nov 11945 Giseanty Trust Co,N Y 

Mobile Div ist M (Columbus to Andalusia’ g__G.xc* 138 1895 1,000, 1,000,000 5¢ FT & JiJan 11946 do do 

Macon & North Div ist M $840,000 gold._MBa.xc* 102 1895 © 1,000) 840,000 5g iJ & JiJan 11946 | do do 

Ocon Div ist M Brewton to Dover $6,000 p m.(G.xc* 77, 1901 | 1,000) ; 5g iJ & DiDec 1 1945 | do do 

Batonton Branch first mtge not guaranteed gold_x 21 1896 — 500 168.000 5a iJ & DiJunel 1926 Savannah, Ga 

Mid Ga & Ati Div list (consol) M $9,000 p m__G.xo” 65 1897 | 1,000 413,000} Bcur |\J & JiJan 1 1947 |Gueranty ‘Trust ve. N Y 

QChattanoogs Div purch money +! $2.4( ~w ae 900 BG. xo* 164 1 1,000; 2,057,000 4g iJ & DiJunel 1951 do 

Chattanooga Rome . So ist Om Ey n.xo* 138 1897 1,000 43, 5g iJ & JitJuly 1 1947 ‘Union Trust Co, New Yk 

Upper Cehaba lst M g due $15, Odes ye 1024%.Nr 12; 1905 | 1,000 90.000 4g iF & A/jiFeb '23-Aug '25 Guaranty Trust Co, N Y 

Greenv & New lst M g due $15,090 s-a call 102 Ne 24) 1905 1,000 90.000 4¢ |\M & S|Nov 23-Sept '25 do do 

ist pref incomes) Interest up to5% [-.-.-.---- pz| .--- 1895 1,000 135 509 5 Oct 1 |Nov 1194 Guar Tr Co,N Y or Savan 

24d do do gold if earned {......... Cez woo-| 1895 | 1,000 101 800 5 Oct 1 |Nov 1 1945 do do 

8d 6 do _ do non-cumulative {|.....-.--. Baz| ... 1895 1,000 45 600 5 Oct 1 |Nov 1 1945 do do 

Oentral RR & Bx coll tr bonds g red at 110_-_. Ce. O° coal wee * 1,000; 4,840,000 5a iM & N|iMay 1 1937 ‘Guaranty Trust Co, N Y 

Baquip trust series L $59 990 semi-annually__..- _- éoal i | 1.090 350 4% iJ & IJI\Jan '23-Jan '26 Commercial Tr Co, Phila 

do Series M $59,000 semi-annually... CP naa nan 4 1,000 650.000 6% F & A/|Feb 1 1926 to’36 do = 
do Series N due $66,000 annually... CPc* w-e) 1922 | 1,000 660.000 5l4 M & SiMar i ’23 to ’32) do 

Ocean SS Co first mortgage goid guaranteed _Ce.zc* onal Baee I 1,000) 1,000,000 7g |S & dJiJuly 1°25 (ext) | Guaranty Trust &. N Y 

Augusta & Savannah stock guar (no bonded debt) — dian 109; 1,022,900 5 J & J\July 1922 2% %\Savannah, Ga 

Southwestern Ralliroad stock guar (no bonded debt) 833| .... 100' 5,191,100 5 J & JIiJuly 19222%% Savannah and Macon 

Ohattahoochee & Gulf stock guar __.....-....-.-.- cael 46ce 100 436,400 5 JI & JIiJuly 1922 2% % |Savannah, Ga 

___ First M gold $2.000.999 tnt ronal sf redat 102 «x 91 1999 1 ANN 172 99 52 'J & ITijJuly 2 193% Citizens’ Bk. Savannah.Ga 

Consol. 1 oe (see abstract V. 61. p. 873; also V. 63, p. 1160; V. 83. bp EARNINGS— 5 Net after Tazes—— 
(847). Vs 605; V. 89. p. 777. (I.-S. C. C. Figures.) 1922. 1921. 1922. 21. 

Collateral trust mortgage = oh cl was in V. 45, D. 242. Jan. 1—Sept. 3 ee $4, 869, 980 36. 182, 121 $904,503 $1,449,048 


Chattanooga Division mortgage, V. 72, Ag 1134; V. 78, p. 1446. 


Upper Cahaba Branch bonds, V. 81, 920, 1099. ‘The shareholders on 
rag 8 1919 authorized (a) a ‘General MG Refunding Mtge. bond issue and 
(b) an issue of Ten-year 6% secured bonds (see offering V. 108, p. 22409) 
amounting to $8,000,000. 7. on 60 days’ notice on June 1 1924 
or any int. date thereafter upon premium of \% of 1% for each 6 mos. 
between redemption ee ene date of ag 6 eared by the deposit of 
the initial $11,000,000 6% Re Mtge. bonds, Series “‘A,” due 
April 1 1959. "The ka Ry a. a... ‘of the Ref. & Gen. Mtge. ‘bonds 
(including amounts issued; issuable or reserved to refund $31,462,300 out- 
ending rior lien bonds, the extension of these old bonds being forbidden) 
is limi to es the ca ital stock, which makes a present limit of 
aot oe oon. The Gen. & R patee. y meoeel Oct. 1 1912, under which 

11,135,000 bonds were authorized to but none of which were out- 
sta canceled. tos." LSID. 2240, 2329, 2432. 











g, 

Income bonds (interest renlariy ret preferred stock above. 
Equipment trusts, Series 

Equipment trusts, Series N, Vv. M1 t . Ping 

ew INGS— 0 Net after Tazes 
(I.-S. C. ©. Figures.) 1922. 1921. 1922. 921. 
Jan. 1—Sept. RE NBS $16,719,217 $16,810,078 $2,761,869 $583,090 
REPORT .—For calendar year 1921 in V. 115, p > Swed: 
Average miles operated 


102) 























1,913. 913.63 
eans RENE EER IE ie NR EE $22'657-499 $20, 1676. 551 
Govt .—Guaranty 5 PES OBE a IE 5 a 111.966 

Rental from U. 8. RR. Administration_______- "aie ‘ 
Total operating revenues... _________ _.....$22,057,499 $24,521,409 
I a e cwwmein _. 20,020,843 «21,102,368 
a of revenues over expenses__.________--. $2,036,656 $3,419,041 
Ot ET I A RS RR I ep ORI a 899,875 795,151 
Uncoliectible ile es SERRA Si, aaa 46,588 5,585 
SESS DERE I OA SBT Ge $1,090,192 $2,618,305 
Equ uipment rents—net credit_...........______- 235,177 167 ,337 
Joint facility rents—net debit__...____.________.- 104,714 83,581 
Net operating income___.____ a ge ae, _.. $1,220,655 $2,702,061 
Non-operating income.......................- au 918,424 1,777,309 
REE ARN As EA NO TEI: $2,139,079 $4,479,370 
Deduction froma groes ioome.................--. 8,118,008 3,9623.662 
OOO ST ae a _..--.j *$979,814 $1,516,707 

*Asterisk denotes deficit, 


x Includes corporate operating expenses for the months of January and 
February 1920 amounting to $12,592, not assumed by U. 8S. RR. — 
OFFICERS os als ver Charles H. Markham, mene 
W.A. Winburn; V.-P., L. A. Downs, A. R. Lawton, Chas. T Pe fees 
O. Mann; Sec., ‘Charles F. Groves: Treas.. W.©. Askew. General office, 
Savannah, Ga.; N. Y. office, 32 Liberty St. —(V. 115, p. 68, 86.) 


CENTRAL INDIANA RY.—Muncie to Brazil, Ind., 117.69 miles. 
Rontrol He oe OF Cleveland Cincinnati ey & St. Louis and Pennsylvania 
Bonds, guaran leve. Cin. Chic. & St. Louis 

~ iF pony $60,000 000 stock), are limited to $20,000 per mile. Stock 
ESD G00, The Pee. Oo ee eet a ic nadia Four 1921: Gross 
: Oo. owns s eport nN 1922 

that William P. Herod of Indianapolis, had been <n inted receiver. V 


Ill.; 


115, p. 2045. Calendar year 1921: Gross income, def., $200,285: deduc- 
tions, "§ $61, At AS bal., def., $261,703. Pres., 'Q. Van Winkie. (Vv. 
Cc NEW GLAND RY.—Owns from Campbell Hall, crossi 

the Hudson ver hd ean by, its own bridge, “+4 Silvernalis, 34 ~y 

egy oT te 2 m.: Wicopee Jct., N. Y., to State 

og ine. Bs Ae — an camerete ft}. d & Co ers, 36 m 2 RE = 
or &. 

to Rhinecliff, op nn Hartford 


and branches, 13.24 m.; track Hopewell Jct. 
Danbury, &C., 33.43 m.; total, 295.87 miles. V. 89 D. 018: r - 95. p. ius. 


ORGANIZATION .—On Dec. 31 1921 the N. Y. x. H. ox. RR. o 
wnhed 
° ’ [. .795,054 com. stock. V. “3.2: es » 858: V. 89, 
p- Bo & 1238, 1296, 1489; V. 91. p. 153, 3 870. The stock- 
olders in Ma P1991 voted to merge with the N. Y. N. H. & H. RR. 
Vv. ds wh 1976. 
K.—Common 
Tet, 


$4 800.000; ref., $3,750,000; 
QF — ee par, $100. After 


tbe pref., both cl eq 
aid in -1913¢14: in 1914-15. 


vidend on non-cum. pret. 4%, i) 
A — ae ae 7% 3% mmon. - 2 your 1916, 6% 7 | eet. “and 
mmon; an on common. 
191Spe paid 6% on pref. and 2% on com. No payments in 1920 or igh" 


BONDS.—The Ist Sugrantees 4s of 1911 ($25,000,000 auth. i 
ei 0.0 ssue) are a 


first lien on 141 miles of ; th 
( t od tor Dutchaws Oe. ope gaeete, 


bonds) are set aside for not 


5% of the t of extensions aceon one im 
V. 98, . 1315. V. 92. 9 . 1374, 1635; Vv. 94, p. 206; V. ie 
=e Mtge. income bon due Feb. 1 do 


covered by a ial de. 
107°D 1099. V. 109, reno” 


hn cn 57, Pa fegien Jak Dp. 907: Vv. V. 


Government loan, V. 111, p. 1660. 





REPORT.—For 1921: Gross, $8,382,791; net, $2,062,215; _—— income, 


$524,336; deductions, $2,068,582; balance, surplus, $517,969 


OFFICERS.—C. L. Bardo, Pres.: A. 8S. May, Treas.; Arthur B. Clark, 
Sec.; H. S. Palmer, Compt. ——{¥ , 113, p. 1359, 2719.) 


CENTRAL PACIFIC RY.—(See Map of Southern Pactftc.) 


Lines Owned— Miles. | Hazen, Nev., to Keeler, Cal_._288.65 
Oakland, &c., local lines... . 18.84 Weed, Oal., to Kirk, Use. -- Ia ae 
Oakland pier to Elvas, Cal_..133.46 Natron to Oakridge, eee 34. 
Sacramento, OCal., to Cecil Mojave to Owenyo. ea 142.90 

Jct., near Orden, i csdeabidinil 692.20 Fernley, Nev., to Westwood, 

Niles to San Jose, Oal__...- 17. Ri eerie er arr a "136.60 
Niles Jct. to Seaweed + WE RR Re: Cee 139.08 


Umbria Jct., Nev., to near 
Ogden alte RE tig ga 


41.64 
to Goshen Jct., Cal_--146.57 





Lathro poy See to So. Pac. RR... 45° 33.61 
Roseville, wa Oregon 
| Eee Tot. oper. Dec. 31 1921--2, 288.92 92 


caesium .—Incorp. in Utah in July "99, per plan in V 2 378. 

In 1914 the Government brought sult to separate the compa 7 from the 

Southern Pacific Co., but lost in lower Court in 1917. V. 1 p. 1044. 

The U. 8S. Supreme Court on May 29 1922 ordered the dissolution of owner- 

~~ fae cone the Southern Pacific Co. Compare V. 114, p. 2470; - 
p 


STOCK.—The Pesthers Pacific rr owns the entire $67,275,500 com- 
mon and $17,400,000 pref. Pref. is 4% cum. and participates « equally with 


common after 4% on each. Alf pledacd for its coll. tr 96, p. 419. 
LATE DIVS. ’09. °10. °11. °12. °13. °14. °15. °16. °17. °18. °19. °20. °21. 
Preferred, %.. 6 . 6 26.64 4 6 6 4 4 4 
Common, %-.6 6 10 6 6 2661%1% 6 6 4 4 2 

V. 69. p. 808 


DS.—First ene ouge- 


BON old 48, $100,000,000. 
ae BL 70, p. 739: 7 


V. 78. . 225, 285, 479: V. 88, p. 52. 
Trity-yoer one 9 4s, $25,000, , secured by a second lien u Dp all 
properties covered by the ist Ref. mtge. and also by deposit with the trus- 
tees, as acquired. of all securities pe ment s held in any stakie fund of the 

Central Pacific Ry., consistin 921 of $4,729,000 in securi 
and by a trust deed upon all the yo aan by mortgage dated Oct. 1 
1870. See Mortgage Abstract, V. 69, p. 858; also see p. 851. From 
the proceeds of these sinking funds and landaales cancellations of bonds are 
made from time to time; to Dec. 31 1921 $18,382,675 had been canceled 
or purchased for cancellation, reducing those outstanding to $6,617,325. 
ucin Cut-off 4s are call. at 107%. V.79. p. 1641; guar., V.80, Dp. l 
In Feb. 1911 the sale was arranged in France of francs 4% 
35-year coll. trust ay yh aranteed by the Southern Pacific Co (the latter 


1 as security — art of ite a. terest in ted cos 
notably. So i780. Pacific RR)” Vo 02. ». 593. 794: VOL Dp. 130, 1762. V. 
Tl bs e $8,500,000 outstanding Nevada & California 6% bonds ($15,000,000 
well co were earemnee | on purchase Feb. 29 1912; also $3,000 000 Cen- 
tral California Ry. : $1 Ch ico & Northern RR., $2,500,000 
Sou. dshoo 000.000 Oregon Eastern R ‘982. 1118. 





y. 
All 1 of the five yt~—t - man's are ome d bY So. Pac. Co. "There are also 
outstanding (all owned by So. Pac ) $2,500,000 Sacramento Southern 
RR. ist Mtge. 6s due Nov. 1 1941 poe $1, 000, 000 Chico & Northern RR. 
lst Mtge. 4s due July 1 1940. 


LAND GRANT .—Total land grant was about 12, wt 000 acres, of which 
6,625,324 acres unsold Dec. 31 1921. Sales in 1921, 41,348 acres; average 
price per acre, $3 97. Land contracts Dec. 31 1921, “si 692,351. 


REPORT.—For calendar year 1921: Income from lease of roads, $1 
052, ues; ber 7] income $438,820; deductions, $8,035,010; divs., $2, 041,5 
bal., , $414,352.—(V. 115, p. 1729.) 


pes RR. CO. OF NEW JERSEY.—Operates from Jersey Oity, 


510 


opposite New York City, westerly to Wilkes-Barre and Scranton, Pa., and 
the neighboring anthracite coal fields; also southerly to the seashore resorts 
of New Jersey and to the Delaware River. 
Owned in Fee (V.106,p.1787) Miles. tles. 
Jersey City to Phillipsburg....-.. 72| Nesquehoning Valley *....-.--.-. 17 
Sundry branches............... 318| Lehigh & Be BG Phillips- 
Controlled by Stock Owned— burg to Union Jct., &0- - PY eae S 105 
Easton & Western RR_.....--. 4|' Wilkes-Barre & Scranton *__._- 4 
Control by Agr ee cb 70 
(mostly under 999-yr. ieases): Trackage— 
Allentown Term. BE. (op. Jointly) 3| Delaware & Hudson............ 12 
New York & Long B - 4g < “aaa 30 
Perth Amboy to herr ~ Swe ee 
Dover & Rockaway RR_.....-- Total operated Dec. 31 1921..689 
Ogden Mine RR *®__..._.-.----- * See this compan 





10 
There are 267 miles of 2d, 41 miles of 3d and 38 1 miles 


4th tracks. 
HISTORY.—Reorg. in 1687 without foreclosure; V. 718. 716; V. 
19S. D., 1707. Concerning properties, see Lehigh & a Wi ending Go: 
Lehizh Coal & Navigation in “‘Miscellaneous.”” In 1901 Tending 
neriuired control, owning $14.500,000 stock. The latter com " V..113 
of its hol under the dissolution men dated Feb. 14 192 
p. 1408: V 41, 391, 721. In Sept. 1 


. 112, p. 743, 2304: V. 72, p. 86, 136, 2 
ng violation of both the Sherman law and 
mmerce 


the oth broug t suit allegi 
commodities clause of the I.-S. Comm Law. In Oct. 1915 final decree of 
U. 8S. Dist. Court dismissing said suit, ordered that this company must 
dispose of its interest in the Lehigh & Wilkes-Barre Coal. Co.within 90 
days. Both parties appealed to the U. 8S. Supreme Court. On April 26 





Nov., 1922.] 
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RAILROAD COMPANIES Miles 


Date | 
[For abbreviations, ., see notes on page 6] Road 


Bonds 


Par 


Vaiue 


Last Dividend 


Places Where Interest ama 
and Maturtty 


Amount When 
Outstanding Payable Dividends are Payable 


at 





Cent Indiana—Ist M $4,000,000 gu p&i ena_Ce.xc* &r 117 
Cent New En mgs 000 00 Go RH ist M g guar Ba.xo* 12 
a x *! Ss 5,000,000¢ gu Stipe yo eee _Fxo* &r* 141 


tral On meg B Rapumase & Ones eo 
ntra io— a oO 
a ee ae ~> f- g gu p ‘& a end_Ce.xc*&r| 1,349 
3s $25,000 d guar p & i end_._.Us.xc*&r| 1,349 
Lucin cut-off ey 310" 000, Boo gu (text) _.G.xc* &r® 103 
Bonds 250.000,000 francs guaranteed red par__Usx 
do do S gold 
50-year mortgage bonds ($78,000 5s due 1939) --.. 
Nevada & Cal, &c, lst M assumed -. ik, lies ied apis abd, teas 
Oregon Eastern yz? bee SERENE ea da be odee cf ve 
ther bonds—see te 
Central of N Stock ($30,000,000 authorized) -. 
—— Re of N J Gen - a 000. 000 gold ._Ce.xxro 


do 
Equip. trust Series G $1, B00. 000 (all in treasury) -- 
oO Series H due $270.000 yearly 
ey poe | —~ to Govt due $386,400 ann G 
“ WB Oon M $20,000,000 serial g guar ._PeP.xxo* 
yey wash & Imp Co Ist M guar redeem (text) ..xxc* 
N Y &L BrGenM g int gu jtly ($192,000 5s) _.Cexxc* 
goantras RR of South Carolina—First mtge gold___-_xc 
ntrali Terminal RR—See Minneapolis St Paul & Sau) 
Central Vermont—Stock $3.000,090 - 
Ref mtge guar p & i by Grand Trunk Ry of OCan_.N 
& Province Line Ry ist M guar p &1_.--c 
trust notes Series E, due $49,000 sa 
W Va & South RR—Ist M gef red text_.c* 
.. ete my woe: ag Line RR. 
minal— M$ .~G.xc* &r 
HA Sta—Ist M$400, stone g gu text /Eqxo* &r 
& West » bse (38, Dp me, xco* &r 
eer M Ser A SBa.xc* 


1903 
1890 
1911 





Augusta Terminal Ry ist M goid guar B 
Equipment trust certificates due $54, ~ yearly __- 
otte Columbia & Auguste Se Southern Ry 
artiers—See Pittsb Cincinnati Chicago & St Louis 

b Additional $1, 67. 090 in treas. Dec. 31 1921. 











$1.000 

| 1,000 

1,000 &o 
60 


100 
1,000 
&c 


$1,590,000 
287 .000 
13 .427 .AN0 


— 
x 


May 1 1953 


ee 


Grand Ponape Term,N Y 
Fid T Go, Phila 


Irv Nat Bic Line off, NY 


we 
XK 


DPPOm DA. 
ae 
. 


or 


Nov 1 1931-35 


Aug 1 1949 165 Broadway,New Y 

Aug 1 1929 7 “ do apg 
oO 

London, Paris, 


165 Broadway, N 
do do 
Owned by South Pac Co 
do do 


Ria 
nr 


Belg &e 


or 
os) 


So eCRr 
aZOmnour Auavs 
Come 


“RP Snes Zee 
Ge Ge BLP Se & & & 


_ 
6 
| 
3 


Office 143 Liberty St,.NY 

New York Trust Co, N Y 

Check from Treas. Office 

6 |Office 143 Liberty 8t, N Y 
30| New York Trust Co, N Y 

To Jan 15 1935 |Guaranty Trust Co, N Y 

June 1 1925-’50 |New York Trust Co N Y 

July 1 1936 do yo 

Sept 1 1941 do 

July 1°23 to '76|Bankers Trust Co, N Y 


by Grand Trun\k Ry ef Canada 
New York Trust Co, N Y 
Amer L & Tr Go, Boston 


|* 


AR 
eSemOuw “ZOoZ™ anuduZZ a 
aa Gi, 


SS oFoacomoan 
an an 
n 


A 
~— 
o>) 
— 
ee 


Guaranty Trust Co, N Y 
Equitable Trust Co. N Y 
Oent Union Trust, N Y 
New } Se or Baltimore 


Sapam conan 
Sat J Sant Set > Sg ig “PRS ee 


Peer ereee eeer GB B Be & & ee 


1 1947 Cent Union Trust, N Y 
To "Sem 15 1935\Guaranty Trust Co, N Y 


On 
































1920 the U. S. Supreme Court sustained most of the Government’s charges. 
The plan for the disposal by the company of all the stock of the Lehigh & 
Wilkes-Barre Coal Co. owned or controlled <4 -y| (as embodied in the disso- 
lution decree of the Reading Co. dated Feb. 14 1921), provided that the 
stock be disposed of within six months after éntry of the decree or previous 
to any other later date which may be fixed by the Court. Announcement 
was made on Nov. 17 1921 that the company had sold its 169,788 shares 
of ge | Co. stock to a re og) for $32, ,000. See V. 114, p. Pa 946, 
2578; V. 115, p. 182, 644, 868; 113, p. 1982, 2184, 2719; V. 112, 743 
2641; 101, p. 1464, 1807: V. Vi10. p. 1816. Full Crew Law, V. 105. D. 
1897, 3093. ebate decision in V. 109, p. 1891. 

"01. 1902 to 7d "22 


DIVS.—’9l. ‘92 to ’94. '96. "97. "98. °99. "00. 
Regular 4 in 4 5 yearly -F). 


.- 6% J7y'rly 5% - 
. 1899 to July 1922, $ venely Pm D) 
Special semi-ann. divs. of 2% cach (making total annual 12%) were paid 
out of Leh. & W. B. Coal Co. divs. of $1,097,472 per annum received 
June 1909 to July 1922, incl. The coal company paid a cash dividend of 
150% on March 5 1921 and another cash div. of 70% on Nov. 29 1921. 


BONDS.—For General Mortgage abstract, see V. 45, p. 402. 

The Lehigh & Wilkes-Barre consol. serial 4s, guar. p. & i., mature 
$2.500.000 every 5 years, beginning June 1 1915. 

During 1918 the remainder of the property of the American Dock & 
Im aepennans Co. was deeded to the Central. and the underlying bonds, 

$4,987. 000 set ap 8 rt of its funded debt—V. 109, p. 1268. Bonds were 
Series to Jul 1936 at 6%. Redeemable as a w ole only from July 1 
1926 to July 1 1 31 at 105 an “nt. and thereafter at 1024 andint. V. 112 
p. 2751; V. 113, p. 73. 


EARNINGS.— —Gross Net after Tazes 
(1.-S. C. C. figures.) 


922. 1921. 1922. 1921. 
Jan. 1 to Sept. 30_----- $34, 952, 975 $39,469,157 $2,772,143 $5,978,232 


REPORT.—For 1921, in V. 114, p. 2575, showed: 
Earnings 1921. 1920. 1921. 1920. 
Carried for- $ 


from— $ ~ 

Merchandise _19,172, 4 ward 44,181,938 57,493,096 

Bitumin’s coal 4,297, Ry. tax accr’Is 3,001,175 2,933,251 
Anthr. neh ~~ Me rtf 

Oper. inc... 5,235,601 df8,744,768 

Govt. guar vom 


Passengers - 14 
ty 


6 m 
Other incomey21, 659 ,447 
Deductions— 
Rentals__._.. 3,448,327 
Interest. ___- . 2,967,779 
Miscellaneous 237 ,186 


ee a os 


"95. 
5 








05 
58 
11 
22 9, 


2 
1 


1,324,60 
4,999 826 
1'874.513 

399,107 
Mail, exp., &c. 3 122,238 4,083,749 








es 52,418,714 51,681,799 
Oper. Expenses— 
Maint. of way 
& structures 6,470,244 
Maint. equip_13,602,9/ 
Transporta’n _22,141,5 
1,967,196 





Net income 20,241,755 df7 ,858.298 
Divs. paid.(12)3,292,416(10)2743680 
44,181,938 57,493,096 


y Dividend income in 1921 includes approximately $19,780,302 received 
from two semi-annual dividends of 64% each and the cash div. of 1: 50% 
paid March 5 and a cash div. of 70% paid Nov. 29 on the $8,489,400 stock 
owned in the Lehigh-Wilkes Barre Coal Co. 


Note.—For comparative purposes the figures include corporate and Fed- 
eral operation and exclude from ‘‘non-operating income” the amount accrued 
nst the U. 8S. RR. Administration on account of the standard return, 
ch for 1920 was $1. 675,019; 1919. $10,287,531, and 1918, $8,417,071. 
OFFICERS.—W. G. Besler, Pres.; Robert W. de Forest, -" -P. & Gen. 
Counsel; T. B. Koons, V. -Pres. & Freight Traffic eH F. Dickerson, 
Sec. & Treas. WN. Y. office, 143 Liberty St.—(V. P- kis Ris 946, 
2115, 2467, 9 2575, 2716, 2822; V. 115, p. 72, 182, 644. $6 


CENTRAL RB it OF SOUTH CAROLINA. —Owns from Lanes, S. G., 
Sumter, miles; spurs, &c., 1.61 m ey A+ 81m Leased to 

Atlantic Coast 7 RR.: rental, $31,000 y early an taxes. "Stook $170,- 
000; par, $50. Annual rental, $31,000. —V¥. 12, 4 2082, 2536, 2747.) 


CENTRAL RY. OF CANADA.—See issue of Nov. 2 1918, and V. 112, 


CENTRAL RY. OF SOUTH CAROLINA.—(V. 82. D. 927.) 

CENTRAL VERMONT R Y.—Operates from Rouses Point, at north end 
of Lake Champlain, to New London, Conn., with branches, 533 miles in all, 
of which 161 miles leased, viz.: New London & Nertaers (see that co.), 122 
miles; Montville Branch, 3; West River RR., 36m. V. 68, p. 1076. In May 
1914 received authority to lease for 999 yrs. Southern New England ~4 
Snape dl built, Palmer, Mass., to Providence; and in May 1916 asked right 

purchase it: a contractor in Nov. 1918 obtained $2 ,000 ,000 attachment 
on said line but -_ was discontinued in Mar. 1920. ve 110, p. 1416.; 
V. 107, p. 2008: V. 102, p. Rats Steamboats, V. 103. p. 406. Valua- 
tion, V. 112, p. 62; V. 114, 2359. Govt. loan, V. 113, ond 2078. 


SECURITIES, &c.—The here Trunk Ry. holds “3. 164,509 of the $3.- 
000,000 stock. Form of interest queranty. A 85, 283. For Central 
Vermont Transportation uar. 5% bonds, 88, 1 108 quer. bonds 
covering 2 steamships. 94 910 i249 1626 Pegs: 95 p. 749 
The Mass. Department of Public Utilities in April 030 approved the 
tition of company allowing it to transfer by mortgage and deed of rues 
ts property including the me & of the New London & Northern RR. 
the New York Trust Co. to secure an issue of bonds amounting to $15 . 
000,000, dated May 1 1920 and due May 1 1930 proceeds to be used to 
— and refund $12,000,000 Ist mtge. 4s due May 1 1920, &c. V. 
D 


REPORT.—For om. year 5 4931 cagwed: 
ear— Gros Tota 


nocome. 
$7, 135, 753 as4it 470 as28s. 764 
7,726,522 a1,704,163 1,434,613 








Charges. Bal., Surp. 
$1,347,931 a%$1,633,695 
1,169,928 a2,604,541 





OFFICERS.—Chairman, Howard G. Kelley; Pres., E. C. Smith; Treas., 
John B. Wood, St. Albans, Vt.—(V. 115, p. 307, 1531, 2045.) 


CENTRAL woot VIRGINIA, & SOUTHERN RR.— Hendricks, 
Va., to Armentrout, 29.5 miles; leases 


miles; total, 31 miles. Stack 


Ww. 
from Armentrout to Horton 
$500,000; par, $100. Bonds ($1,000 
authorized), of which $500, 000 reserved for new construction. Call- 
able on any interest day after January 1923 at 105. Sinking fund re- 
tires 5% of bonds outstanding semi-annuaily. Pres., Robert F. Whit- 
mer: V.-P., Charles Steele; Treas., J. T. Richards; Sec., M. M. Daly, 
Philadelphia, Pa. Office, Hendricks, W. Va. 


CENTRAL WISCONSIN RY.—(V. 112, p. 1023.) 


CHARLESTON (S. C.) TERMINAL CO.—ROAD.—Owns bormntna Fond: 
13.33 m.; 14 wharves, 30 warehouses, 2 atten com presses, 77; 
D. 148, 8. Stock authorized, 000 (V. 105, p. S455): A cRi 

200,000, owned jointly by Atlantic Coast Line RR. and Southern Ry., 
which agree to make good any deficiency in interest on bonds. For year 
ending Dec. 31 1921, $279,323; net after taxes, $10 579; other in- 

2,202; surplus, $41,061.—(V. 108, p. 578. 


come, $62,684; int., 

CHA LESTON UNION ATION n station at 
onan a aa al niic Sone tine a ro ‘and Southern Ry., each of 
which owns i the stock aad guarantees the bonds orsement. 
Rental covers interest on bonds and 4% on stock. ate ae Air Line Ry,.; 
also uses passenger station under agreement.—(V. a p. 50.. 


CHARLESTON & WESTERN PAROLINA RY. —Port Royal, S. C., via 
Augusta at ie to Spartanbur tal, 34 -» 246 m.: branches to Anderson and 
Greenville, 5 m.; oe m. Track rights, 2 m. Entire stock 
owned by "aut. Coast Line qe 5. 

Tentative valuation, $10. *09. 027. Pp aie p. 2184. 


STOOK.—$1,200,000; par, $100. See Augusta Term. Ry. V. 66, p. 383. 


BON DS.—Of the lst consol. 50-yr. pense i 1914 ($10,000,000 author- 
ized issue), $2,380, , Issued to retire come have interest 
payable at 2% yearly for the firet 2 2 years, — Py — oy pare 3, 4% for the 
next 5 and thereafter 5%. Of the Femaining bonds bear interest no 
higher ody the So. Carolina rate are aA. °— = So to 
time to Bn yh the old list 5s, $600, to coe a the Auguste f rain? 
wrt 84-200 ‘7 Amen betterm’ts or eauip. V »p. 131 100, p. 134 

wontons trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3 and V. 114, p. 1764. 


REPORT.—Year ending Dec. 31 1920: 
neer a. 2 “ ar —_ her 


Year rning Pree 
1921 .- o- a 281 ieiarsien “023 $110 897 897 $483 ‘af. $53 777 
1920__. 2.885.484df 403,661 925.727 517, r7) (6)$72,000 def. 67,510 
1919... 466,921 414,941 _ 463, 459 (6) 72, 000def. 57 530 


Pres., F. B. Grier, Greenwood, ; V.-P., J. R. Kenly; V.-P., Lyman 
Delano; V.-P. & Gen. Mer., Ww. ye Pb Augusta, Ga.; Sec., D. 
Cronly: Treas., John T. Reid; ky Aud., H. C. Prince, Wilmington, N. C. 
—(V. 115, p. 542, 2045.) 


ny GHATEAUGAY & LAKE PLACID RY.—Extends from Bluff Point, 
Y., to Lake Placid, 79 miles, of which Bluff Point to Dannemora, 16 m., 

i. leased at nominal rentral from one of New Yor 
Stock, $3.450 ,000 oe) mow 000 is 4% non-cum. pref., the latter 
ol cnet by D "& Hi. ( $3) ysty $450,000 common stock ~ a 
the D. & owns $75 gg AS to the Del. & Hudson until Dec. 31 
2403, any balance over nae of o ae -y interest, taxes, maintenance, 
da vidend on pref. steck, to go to the lessor. The lease is 
subject to revision on 6 months’ notice 7 either party.—(V. 84, p. 50, 930.) 


CH ATTAHOOCHEE & GULF RR.—Columbis, Ala., to Florala, 92 m. 
-——Leased in 1900 in perpetuity to Cent. of Georgia Ry. for 6% on 

$436. 400 7 stock and $407,000 bonds (of which only $170,000 ou 

of which 1% to be used as a sinking fund for retirement of hous. © upon com- 


pletion of which rental will be 5% on stock, payable J.-J. See Cent. of 
Georgia Ry.—(V. 113, p. 2818.) 


CHATTAHOOCHEE VALLEY RY. ee Rock, Alabama to 
Bleecker, Alabama, 44.5 miles. Stock auth., $1, ,000; issued $110,000; 
par, $100. Bon: ds, see table above. Year, 1921, gross, $225,23: 3: net, 
$41,632: charges, $28,625; bal., sur., $13 Year 1920, gross, $238, 083 
net, $27,312; charges, $61, 569; bal., ” def., 034, 257.—(V. 111, p. 2227.) 


peHtATTANOOGA STATION CO.—Owns union passenger station opened 
ec 1 1909 and approaches at Chattanooga, Tenn., used by the Southern 

Rye Central of Georgia, Alabama Great Southern and Cin. N. O. 
Pacifico, which each owns one-fourth of the stock, a aes | arantees the bonds 
jointly and severally. p. &1., by endorsement. covers bond interest 
and 4% on stock.—(V. 84, D. 50.) 


CHESAPEAKE & OHIO RY (aes Map.)—On Dec. 31 1921 operated. 
Lines owned in fee— les. Controlled by stock— Miles. 
Ft.Monroe, Va.,toCovington, Ky 63 Bridge—Covington-Cincinnati . 2 
Richmond via . menburs. to Ones. 3 & Cate AY of Indiana... 261 


> andl W. Va... 732 Sundry branches teased 
Seaton, Ky., o0 Lent a, Tr to Loul 

Big § Senay Py to Elkhorn City, 
with branch 


Branches in Kentucky 
Ches. & Ohio Nor 


Second wok (498 owned) 688 miles; third track operated 
192 miles; 4,433 miles. Also controls 
$40 mn and one-sixth tnt. in Richmond-Washing,on Co. 
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RAILROAD COMPANIES | Mtes| Date Amount nen | Last Dtetdena |Places Where Interest and 
| 
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SI 
at 


[For abbreviations, &c., see notes on page 6) Road | Bonds Outstanding Pavobie | ae Maturtty Dtotdends are Payable 








Ghattanooes Statton—ist Me guitex) 
on—l1s 
¥ hio—Com stock 
erred stock. v= ml A cum conv & red (see text) _- 
r $30,000,000 goid__Ce.xo* &r 
Rick & a An Div tet . "24 Ms ($i, 000, a 2ds) Ce. xo*| 
Oraig Valley Branch first mortgage gold Ce.xc* 
Warm Springs Branch first hep e gold__.Ce. xc* 
age (for $70,000,000 jordGe eae" 
ranch Ist M $750,000 gold_.__Ce.xc* 
Coal River lstM g ass d Ce.xc® | 
Greenbrier Ry ist M $3,000,000 g assumed__Eq.xc*| 
Ry first mtge $5, 000,000 gold_..Ce.xc* 
r ist M $1,000,000 auth(V > 693) Ce. x0* 
Virginia Air Line ist M $900. 006 g assumed 
Raleigh & Southw ist M $1, 500,000 Z eo aaa 4 
Gen Fd &Imp M $11 ,000, 000 red 107% -Usm. x0* &r®| 
Convert g bonds $37 200 yy ¢ text Usm.xc* &r*®| 
Oonvert « bonds c*&r* 


4 
233 


J15 July 1 1940 Amer Trust Go, 
J|Jan 1 1957 J, P. Morgan & Co. NY 
Jan 119232% Omics, he Broadway, NY 
JP Morgan & — N Y 
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_ First Lien & Impt mtge $125,000,000 auth horized__x 
“Kanawha Bridge & Ter Ist Mg red D beg’ 16FP xc* 
Oar and equipment truste (see tex 
Guaranteed bonds — 
fley Co istMe(C&0 owns $357 ,000)gu p&i._Ce.zc* 
2d M inc n-c (C&O owns $406.000) not guar-_zc* 
Ches&0 RyofInd-1stM $30,000, ppp p&iBaz 
Louis & Jeff Bdg lst M $5, ‘000,000 726 i end__c*' 
Norfolk Ter & Trans lst M (V 67. 3 rey s xc* 
Western Pocahontas Corp lst M ae 
do do do i eteite on yao 
do do do Extension No2xc*| 
Richmond-Washington Co (one-sixth interest). -' nan 
nesterfield & Lancaster—1st M $750,000 ¢g_.Col xo" 38 
hestout Hill R@—Stock rental P & R Ry 4 
2 Further $7,302,000 pledged under snortamen of 1910. 
* otnetoad fointiv and severaliv with Cleveland Cincin nati Chicago &/St Louls. 
* Pledged usader mortgage of 1910. 
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rigd = £ &O©O.—In 1888 reorganized without foreclosure. V. 88, Dp. Interest Laer semi-annually as indicated by maturity days; “‘N,”’ “O,’ 
294. fs ate financial statement to Dec. 31 1917, see V. 106, p.| ‘P’’ and “ at Commercial Trust Co., Philadelphia, and at 61 Broadway, 
1911. we 825,900 ¢ Sh 000, 00 Hockin Valley com. stock, for | N. Y.; ‘‘S’’ and ‘‘T’’ at 61 Broadway, N. Y.; 13 and 13a at Guaranty Trust 
court decision f 1917, see 05, p- 90 8, 997. to Ches. & Ohio Ry. of | Co., New York. 

Indiana. » below. v9 $0. p "OL, p. 93, 214, 802. In July 1917 Equipment truste issued to +> glenn for rolling stock allocated. 
Bo. Ve 1 8.000 acres of onal’ land t Soonah the Western Pocahontas Fue! | to this company. See article on page 

oy 105: - 180; V. 106 1911. Government loan, V. 111, p. 791; v 113, p. 530. 

g the one 1918 the pod Fork Ry. Co., Gauley & Meadow River EARNINGS— ose— Ne after Tazres 


RR “Oe, the Eoacvhe Bridge & Termina I Co., the Logan & South- (1.-S. C. C. Figures.) 1922. 921. 19 1921 
$62 504.957 $63, 374,313 $11, 702, 843 $10, 506, 987 


- + . Co. — ay Rh J River & 3.5 - oth Co. = ay Fat Jan. 1-Sept. 30 
e esapeake o Ry. Co D. e stock- 2 ’ , 
holders voted May 3 1918 (V. 106, p. 1343, 1796, 2122) to acquire by pur- ANNUAL REPORT .—Report for cal. year 1921 in V. 114, p. 2610: 
chase or otherwise all the property of Chesapeake & Ohio Northern Ry. Co Operating Revenues— 1921 20. 
The Elkhorn & Beaver Valley Ry. was merged at 1920. In April 1921 the | Freight traffic ; $67 367.983 $72, 433 ,294 
stockholders approved the lease of the Ches. & Qhio Ry. of Ind.  V. oe oA eres ll, 437. oan : 
113. D. - 271 : a SRE IRIE SI PGE RE: if r 
DIVS. '99-"08. ‘09. Jo. ‘1d. ‘12. "13. °14. °15. °16. °17-’20. °21. 1922 1D Se a eee 4,564 
Per cent. earl 4% 3 None 2 4yearly 0 text. | Miscellaneous | 3 098. 044 
Dec. id te a 199 ), Zs. 4% P .a. (2%/5.& D.); then none until 
Jan. 3 1322. when 2% was paid; June 30 1922 paid 2%; Jan. 1 1923, 2%. Total operating revenues. ...........-...---- $83 ,687 ,958 
STOCK .—Author. stock wasincreased in 1916 to $155,000,000, of whieb Railway operating income- ---------- jeadneaees 14,382,012 
$37 200.000 was reserved for conversion of 4s of 1910 and $50.225.000 for | Equipment rents (net) 3 
conversion of 5s of 1916 against which eprustttes are peserves under the | Joint facility rents (net) 
plan of readjustment effective in 1892. . 1162, 1625. Net railway operating income 
The stockholders on Sept. 26, 3922 aR. an all of $30,000,000 | Gross income 
preferred etock, of which $12,858.500, known as 64% cumulative con- Deductions from Gross Income— 
vertible referred Series A, was ieed 3 to common stockholders of record | Interest on debt 402 
Sept. 1 1922 to the eatent of 20% of their holdings. The Series A preferred | Rentals, leased roads, joint tracks, &c 33,605 
stock is convertible at the holder's option into common stock at any time, | Loss on C. & O. grain elevator 19,289 
share for share, up to thirty days prior to any date fixed for redemption tli a aS a el MN pi aa Pe 744.780 
Serene. ~ ect ~! ao Son 08 a whole — ——. 1 pose or on ony 
semi-annual a end date thereafter, upon not less n sixty days’ notice BOSSES EOS EES LOT OTE 075 , j 
UN Bat Criaen oe ntts. Binh ot 1080 mV. 48, 9 147: V 80 “saieaeot “sa-apaams 
—AbDstract of consol. mtge. oO n ° D Net income $4,192,601 $5,986,458 
1588; V. 92. p. 260; of Richmond & Alleghany mtges., in YY. 51. p. 144 . : Sugai 
The General mortgage of 1892 (Central Union Trust Oo. and H. T. Wick- OFFICERS.—W. J. Harahan, Pres.; C. E. Graham, Senior V.-Pres; 
G. B. Wall, V.-Pres.; H. T. Wickham, V.-Pres. & Gen. Counsel; F. M. 
—~ oy hg ey a yf $70. oN: wen oe —— yo tee a i $25,000 {7 Whitaker, V.-P. in charge of traffic; A. Trevvett, Sec. & Treas.—(V. 115. 
a ee ee Fo. Zee, ONT: 1008, ESC. 1E0L, 17SD, BOG, BO08. 

General Funding and Imp. mort.. V. 87, p. 1663; V.88,p. 157. CHESAPEAKE & OHIO NORTHERN RY.—See Chesapeake & Ohio. 
The Mortgage of 1910, securing the first liem & impt. mtge. bonds, is PEAKE & OHIO RY. OF INDIAN Cinci i, Ohi 
limited to rf 125,000,000 bonds, bearing interest at rates not to exceed 5% CHESA nn S _. R 60.7 Bs 4y a ane S nnati, Ohio, 
It provides for extensions and improvements and the retirement of certain | 60 Indiana- | — ne, 2 es; trac nee Figate i - BH; Total 
equipment and other obligatiors, including the ‘‘General Funding and CG &'O 284.4 m _ & I st 5s, $7, 711,000 outetes ng, 2 ple ged under 
Improvement” bonds, and for other corporate purposes. Of entire $64,- First Lien mpt. mtge n April 1921 stockholders ane oved 

342, 000 outstanding under this mortgage in Dec. 1921, $45,920,000 had | lease of property to Ches. & Ohio Ry., see C. & O. Ry. above.— 3. 
con pledged to secure the $40,180,000 convertible 5s of 1916. due 1946, | P- 2719.) 
and no part held by public. A further $17, 00s. 000 are pledged as part CHESTERFIELD & LANCASTER RR.—Owns Cheraw, 8. O., to 
security for Government loans. V. 112, p. 161. Pageland and Crowburk,38m. First Mtge. bonds ($750, 000) issuable at 

Collateral Dec. 31 1921 for First Lien and impt. Mor Bonds. $5,000 per mile; outstanding, $186,000. Second mtge. bonds matured and 
O.& O. Ry. Co. of Ind.—Stock, $5,998,800; bonds, $7,711, 0. $13,709,800 unpaid, $67,000. Stock, $500,000, a majority being acquired in June 1909 
ee Fa Sa ay . General Funding y 000050 bonds — 7 ,302 ,000 by hs a yee, ae Line Ry.; par, $25. Treas., R. L. Nutt, 24 Broad 

ocking pamay By Jo. 8 out o ou nding) . t “= p ) 
Miscellan 3,508 

The First Lien and Improvement M e bonds are (1) a first me ier CHESTNUT HILL RR.—Owns from Germantown to Chestnut Hill, Pa. 
directly or  shreu h denedts of all ceocie nad bonds, upon 320.57 miles of | 4 miles. Re-leased in 1896 to Phila. & Read. Ry., the rental being reduced 
railroad (a) Directly on 29.34 miles of coal branch lines in West | from 12% to 6% on stock. the latter being increased in June 1902 from 
Virginia, yon 260.7 nee of yaaa line Sepwoen, Chnmnans y Chicago. $120,650 to $195,650. Reading owns $75,000 stock.—(V. 75. p. 76.) 

on alls oO orthern Ry., an 23% of stock .—ROAD.—Chicago St. Louls, Kansas 
of the Hocking Valley Railway Co. (3) A lien on all the remaining lines ty. &0., 1 ali ‘ ha ae. = Ss 
Cit 39. 3S 

of es, Subject to or controlled by the company, aggregating about 1,800 


Road owned— Mties. 
ai. ect te $101,872,000 prior liens. Chicago to “0 Bast St. Louis, mM 386 Mexico, Mo., to Cedar City, Mo.. 50 
® convertible bonds, due Feb. 1 1930, have a parity of lien witb | Sherman, Til. ., to Grove, Il 51| Roodhouse, fil., to Kan. C., Mo_-251 
the a Tiree n & Impt. bonds on such lines as were owned on April 28 1910, Titus 56| Bloomington to Wann, vie 
but not on the above-mentioned collateral. Goal City Lin 27; sonville, Godfrey and Upper 
Of the authorized $37. .200,000 convertible gold bonds of 5G16, 51,390 000 | Dwight, Tll., to Washington and Alton (all in Tilinots) 1 
were issued in that year. They are redeemable after 5 at 102 Lacon, Til 81 | Trackage to Peoria, Ill., &o 
The option te convert these bonds into stock expired Feb. r 1920. 258: Leases Rutland Toluca & North- 
Phi Contwtible 80 neen b 706 gold bonds of 1 1916 for $40,180,000 (V. 102, p. | Total owned and operated Dec. 31 1921 (275 m. double tracked) --_1.061 
yy are re convertible at of holder at face value into common stock Ape spergsee. Janey Aton T as Fe y i~ 30 inet to Pe ot 19 m 4 
‘Apel 1 . to an tion yt 1 1923, then at $90 per share up to St. Louis, 18 m.,an A > fo we _— 
and at $100 per share up to and incl. April 1936, The stock of the Peoria Ry. Terminal! Co. is owned by me a & Alton 
of dividends and interest. The entire issue, but not a | 224 —. R.1I. & Pac. Ry., which guarantee the first m pores $1 mitt 


si ee eee a+ whee at tion of company on any interest | 9004 myrt ane ist & ref. M. bonds. V. 81. p. 1 


1; V. 84, p. 451; V. 85, p. 159. 
Par cea including April 1 1929 at 105% and Interest, and there- 17, 1201; V Toluca & North ern RR. is iqgeed See for ‘99 3 years and its bonds 



































® and int., ee a days’ notice; in case of redemption durin 
the yh RE period t Vilege of conversion shal terminate 0 days S | cuaranteed prin. and int. - 91, D. 1024; V 
trustee of the a tion date. The bonds are secured by deposit vith the | ORGANIZATION.—The yf ratiway company was organized in Apri 
5,920,000 First Lien & Impt. Mtge. 5% bonds, above ¢ scribed. | 1900 and purchased substantially all the _—— of the Chic. & Aiton Railroad 
proportionate amount of the security may be withdrawn as bonds are | The two were consolidated in 1906 per p : a the gg 
PB nm a! into stock. V. 103. p. ad changing its name to the CO. & A. Ratiroad. i. 30. wr v.70, p. 686, 99 
Louisville & Jeffersonciile Brit Bridge.— See separate statement t foe that co. Receivership.—William G. Bierd and W. W. \ heelock were apposed 
Greenbrier Ry. 48 V.72, » a 626; see also V. 71, p. 554, 602; V. 79, p. 915. receivers on Aug. 30 1922 by Judge George A. Carpenter in the Federa) 
Big Sandy 4s of 1904, 79. p. 917; V. 82. p. 297: V. ‘87, Dp. 225. 414, | Court at Chicag V. 115, p. 1099. 
1418. Guaran a gi, p. 668. The slowiaa wrotective committees have been formed: 
Coal River 4s, V. a0. P 2219; V.83.p. 693; V. 89. p. po; V.98. p. 452. Protective Comm. for 3%% 1st Lien 50-Year Bonds, due 1950.—F. H. 
Patni Creek Br. 4s $211 y eg reserved for extensions. V. 81, p. 974. 910. | Ecker (V.-Pres. Metropolitan Life Ins. Co., N. Y.), Chairman; Bertram 
h & Southwestern 4s fie p. 1114: V. 89, pb. 720. Cutler, New York; J. H. Perkins (Pres. Farmers’ Loan & Trust Co. a fe Ae 
o me Bridge & Terminal 5s, V. 91, p. 1629 assumed bv O. & O. Ry | J. V. E. Westfall (V. -Pres. Equitable Life Assurance Society of N. Y.) 
- 109, p. 785 and Asa S. Wing (Pres. Provident Life & Trust Co., Phila.), with F. A. 
Principal Car Trusts Gold (Denom. $1,000 Each) (V. 106 p. ivil). Dewey, Sec., 22 William St., N. Y.; Cotton & Franklin, counsel, and 
Outstanding Mature in Insta iments. Farmers’ Loan & Trust Co., depositar 22 William St., N. Y. 
$340 0.000" "Dec. '22-June 15 ’24 5,000 s. a. Protective Committee for 3% Ref. 50-Year Gold Bonds. —Charles A. Pea- 
call 10234- 1,106,000 Jan. 15 Lang 15°26 158,000 s. a. | body, Chairman (Pres. Mutual Life Ins. Co., N. Y.); Darwin P. Kings] 
5.0 Dec. '22-Dec. '26 125,000 s. Pres. New York Life Ins. Oo-), John J. Mitchell (Pres. Illinois ‘Trust 
May 23-May "27 89,000 s. a avings Bank. Chicago), A. Day (Free. Equitable Life Assurance 
Dec. 1 '24-Dec. 1 °35 375,000 ann | Society), . Duffield m4 Erucqune Ins. Co. of America), George E. 
June '23-June °37 509, sae a he a Bank for Savings, N. Y.). 
Jan. '23-Jan. °35 646.500 ann, Independent Stockholders’ Committee for Leased Lines, see Joliet & Chicage 
Jan. '23-Jan. °35 111.300ann. ' RR. in V. 115, p. 2046. . 
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Date Par 


Bonds 


Mties 
Road 


RAILROAD COMPANIES 
[Por abbreviations, &c., see notes on page 6) 


Value Outstanding % 


Amount Rate When Last Dividend 


Places Where Inter,st anu 
and Maturity Dividends 


are Paz able 





Chicago & Alton RR—Common stock 
. Preferred stock 4% non-cumulative 
4% cumulative My bee go and prior lien stock - 
Chic & Alton RR (old) ref M g (see text) IC. xo* &r® 
First lien (old Ry) M subject to call at par_F.xc&r 
Gen M $20,.000.000 @ red text Usmxc* &r* . 
— Equipment trust due $121,100 yearly 
Kansas Vity St Louis & OC preferred steck guar... - 
Joliet & Chicago 7% stock perpetual guar by C & A 
Louisiana & Missouri guaranteed preferred stock -- 
panes ball & ae le L. g at od since Oct’15.NCc* 
Chicago Burlington ncy 
Gen mtge $ $350 000 ‘OOO lawful money...Ce.zc* &r® 
First & Tel mtge ie A red (text) c*&r* 
aoe wo “v" At} age $85,000, 000 currency i 
redeem at 105- - NBz 
fe sl Ext $30 p m(sf not drawn) _.NB.zc* &r 
Equipment gold notes due $404,000 annually__-.G 
Chicaso & & Eastern Illinois Ry.—Common stock -. 
Preferred (a & d) stock 6% com after Jan 1 192 as 
First mortgage extension c* 
Consolidated mortgage (for $5,948,000) gold_Ce. 20° 
Evansville Belt Ry first mortgage ‘gold 
Prior lien mortgage gold bonc 
General mortgage = d bonds red. ) 
O&EIEq Series $166,000 or $165,0008 a ext_z 
do 1920 Series ¥*y $49,400 ann 











% iChecks mailed 
do do 


do do 
First a <3 - Y 


2 Rector St, New York 
Guaranty Trust Co, N Y 
#|Cneoce malied 

0 


do 
Northern Tr Go, Chicago 
N Y, Boston & Chicacc 
New York and Boston 
New York 
New + and Boston 
oO 





uA 
o 
Ona aWenh® PAR RWW 
Py 
ee | | eee 


ey 
4 
§ 





Kore 
BP eR Ree 


do 
Guaranty Trust Co, N Y 


N Y,. Mech & Metals Bk 
N Y, CentUnTrust (text) 
N Y, Columbia Tr (text) 


AOD 


ie 2) 

$ 
RS 

2 on oR 


8S Mar’23-Sept "25 
To Jan 15 1935 

















STOCK .—The cumulative 4% participating and prior lien stock is enti- 
tiled, in addition to prior right to accumulative dividends at the rate of 4% 
annum, to receive additional dividends equal to the rate of dividends 
Reolared on the cemmon stock of the consolidated compan In Aug. 1907 
the Tolede St. Louls & Western purchased from the Roc “Island the con- 
. $14,420,000 com. and $6,489,000 pref. stock, and 
Gepeues the same under ite collateral trust bonds.on which interest was 
defaulted Aug. 11914. In Nov. 1921 the Toledo St. Louis & Western, as 
the result of litigation involving legality, cancelled the collateral trust bonds, 
the an & Alton - being returned to the bondholders. V. 88, 
792. V. 99. p. 341, 408, 1051, 1216; V. 113, p. 1984, 2081. 
Bion yg * cowned on Dec. 81 1921 $10, 343,100 pref. stk. V. 84, p. 1484; 
v.95, p 


DIVIDENDS.— "06. "07. "08. at 28. 
Gespmen hock 1 
Preferred stock 4 4 ; 1 
Prior lien participating pref ...2 4 5 8 6 


BONDS.—First lien (old Ry.) 3 4s of 1900, V. 71. p. 1021: V 
The Ratiroad (old) mtge. securing the 3s of i899 will provide funds for im- 
ements and ex ons. Bonds in excess of $40,000,000 were to be 
Eonabte thereunder on vote of two-thirds of stookholders for extensions of 
not over 500 miles main track, at not eposeting 830.500 per mile, to fund 
SF OO line rental obligations ‘and for future Sotmenie not to exceed 
,000, at not over $1,000, * per annum, from Jan. 1 1900. V. 69. 

ei 178. v. uae bhi -eb6 129, 9. bal: V. ¥ sf 429, 9. 739. | 995; Vv. 79. p. 211. 967: 


oe the fa +. $20, 000 °0 000 of bo, Gen. ay gold bonds, $16,834,000 were 
outstanding and $216,000 in treasury Dec. 31 1921, $8.417, 000 being owned 
by the Union Pacific RR. Of the bonds, * 100,000 were reserved to retire 
equipment trust obligations and $1,425,000 to refund debentures due 
June 1 1922. Bonds are redeemable on any 44... day at 105. V. 94, 
D. 1565, 1695; V. 95, p. 749; V. 96, p. 789; V. 98, p. 838, 1315. 

Equipment trusts issued to Director-General for rolling stock allocated 
to company. See article on page 3 and V. 114, p. 1889. 


EARNINGS.— —Gross ah After Tazes 
(1.-S. ©. C. figures.) 1922 1921 19 1921. 
Jan. 1-Sept. 30 $19,697, 110 $23,070, 474 $1, 337, 834 $2,275,968 


REPORT .—For calendar year 1921, in V. 114, p. 2712: 
Years ending Dec. 31— 920. 1919. 1918. 

Gross earnings... -..-.--- $31 057 ,069*$30, 374, 933 $25, zie 334 $24,358,661 

Operating expenses 26,123,947 28,677,221 23,617, ‘902 20.677 7,428 


ever: $1,697,712 $1,654,431 $3,681,232 


5,094,909 
$3,635,243 $3,178,314 $3,178,314 
5 680° ik & 3,276,212 3,187,914 
f< - 


1,042,873 340,031 
3, 359 ‘420 3,581,347 
250,024 


Since. 
None 

None 
None 


. 82, p.451. 


yo ' > * 
None 
2 None 

SS in 














Net earnings 
Net income 
Standard return 
Gross income 
Hire of equipment 
Miscellaneous 
Interest on bonds, &c_ -- 
Divs. on guaranteed stk- : 
Discounts written off-_ - - 98 514 230° ‘Bie 102,278 


Balance, deficit $2,059,531 $634 ,647 $997 ,469 


* Includes Jan. and Feb. 1920 operations, Federal control. 
t These items bear no relation to total gross income while road under 
Federal control. 


OFFICERS.—Pres., W. G. Bierd; V.-P., Samuel W. Moore. S. G. Lutz 
and Andrew P. Titus; 'Sec., Jas. Williams; ‘Treas., H. E. R. Wood. 


DIRECTORS.—J. J. Mitchell, Joy Morton, W.G. Bierd, Samuel Insull, 
moe S Moore, Wm. Moffitt, E. M. Richards, E. F. Swinney, Wm. \ 
Wheelock, H. C. Adams and V. D. Skipworth.—(V. 115, p. 72, 1099, 
1531, 9941, 2158.) 


CHICAGO ATTICA & SOUTHERN RR.—(V. 115, p. 1631.) 


CHICAGO BURLINGTON & QUINCY RR. (See Map).—ROAD.— 
ates a grea eat system of roads extending from Chicago westerly, reaching 

. Paul an Minneapolis, Minn.; St. Louis and Kansas On. Mo.; Omaha, 
Neb. Denver, Col.; Cheyenne, Wyo.; Black Hills, S. D., and Billings, 


4,510| Lines leased 353 
4,530 | Total miles oper. Dec. 31 1921.9.393 
8 $23. 657.500 of the $31,000,000 Colorado & Southern com 
stock ( ractically a controlling interest) WAS aa affording connes- 
tions with the Gulf of Mexico. 87, p. 166%; V. 88, 157, 685 
Owns jointly with the Nashville Chattanooga’ & St. outs the Paducah & 
Illinois RR. (which owns a double-track bridge over the Ohio River at 
Metropolis, Ill., and has built from Metropolis to Paducah, Ky., 14 m.) 
and jo tly guarantees its bonds. See that company below. 


ORGANIZATION, &c.—A consolidation in July 1875; since merged 
© o Burlington & Northern, ne 9g City St. Joseph & Council Bluffs, 
Hannibal & St. Joseph, Burlington & Missouri, &c., &c. 
in $901 310 7,613,500 of the $110,839,100 stock was exchanged for the 
on" 20-year 4% bonds of the Gt. Northern and Northern Pacific, secured 

the de t of the stock In trust, on the basis of $200 in bonds for $100 
stock (in 1921 4 by an issue of 644% bonds due 1936). See V. 72 
p. 871: V. 73, nds under Great Northern. (The $60,000,000 
geock ay, poidt in ABS eee the holdings of the North. Pac. and Gt. 

or. 400. 


STOO K.—The directors in March 1921, declared a stock dividend of 
54.132% “60. 000,000) payable to stockholders of record Mar 31 1921. 


ae '99 to Sent. ee "02 to '06. "07. "08 to ty "21. June 22. 
6y 7 yearly 7% 8 yea 1 5 
6 Sept. aT 710 a ae 


105,165 
$1,429,319 








Also paid a stock div. of 54.132% ($60,000,000) to stockholders of 
record March : 31 1921. 


BONDS.—General mortgage bonds ($300,000.000 auth. issue, interest not 
to exceed 5%) are a first lien on 4,821 miles of road. and on retirement 
of the ey underlying bonds, tor which oon are reserved as below 
noted, : 7 on the entire mileage owned, aggregatin 5. 188 
miles. | a 103” The Generals have been issued or are issuable (V 

1466, V-8S, p. 504, 685; V. 92. p. 5a: V 00, D789). a8 follows: 


- tage outstanding bonds (incl. $17,428,300 in sink. fds. vas¥eeee 000,000 
Issuable for reimbursing the treasury for outlays peeesy, mee 

by it for betterments and additions ($22,000,000 sold)_.._. 45,000,000 
Issuable for additions, improvements and betterments of and 

to the mortgaged property (of which $13,724,000 sold)__._. 78,000,000 


In Jan. 1909 $20.000,000 general 4s were sold, of whieh $13, ones 
to urchase $23 3.657.000 Colorado & Southern . stock. D. 
685: V. 2, p. 525; V. 96, p. 789: V. 98, p. 999, 1315: \ v. 101, p. 47, ve 10 


p 

The Ist & Ref. Mtge. will cover 496 miles by direct first lien, 5,384 miles 
by direct 2d lien, subject to the lien of the Gen. Mtge. under which bonds 
are outstanding at the rate of about $7,700 per mile on the mileage covered 
by that mortgage, and 3,118 miles by direct or collateral lien sub aot to the 
Gen. Mtge. and prior liens. No more of the underlying mtge. nds, in- 
cluding the Gen. Mtge. bonds, may be issued except for the purpose of pledge 
under the Ist & Ref. Mtge. but the company reserves the right to sell about 
$12,000,000 of underlying bonds now held in its treasury. 


Under the terms of the mortgage the issue of bonds for the acquisition of 
property and for add’ns & betterments to the co.’s property in no event can 
exceed the actual cost of the property to be placed under the mtge. Theauth. 
issue is limited to an amount which, together with all other then outstanding 
prior debt of the co., after deducting therefrom bonds reserved to retire prior 
debt, shall never exceed 3 times the par value of capital stock then outstand- 
ing. The bonds are redeemable as a whole only on and after, but not before, 
Feb. 1 1942 as follows. On Feb. 1 1942 or on any int. date ‘thereafter prior 
to Feb. 1 1952 at 107% and int., on Feb. 1 1952 or on any int. date there- 
after prior to Feb. 1 1962 at 105 and int., on Feb. 1 1962 or on any int. date 
thereafter prior to maturity at 103 and int. V. 114, p. 518. 


The Nebraska Extension bonds of 1887 are issued at $20,000 per mile for 
single and $10,000 mile for second track on not exceeding 1,500 miles. 
Now a direct first 1 en. Abstract of deed, V. 45, p. 441; V. 85. p. 721. 


Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3 and V. 113, p. 1359. 


EARNINGS.— —-Gross on After Tazes 
*)* 


([.-S. C. C. figures.) 1922. 1921. 22. 1921. 
Jan. 1-Sept. 30__.-.-.$117,145,301 $124,731,266 $17): 218,753 $22,520,586 


REPORT.—For 1921, in V. 114, p. 2480, showed: 
Calendar Years— 
Gross earnings 
ER SS ae 
I 








1920. 
ree 483 805 
5: 5,670,838 
#33" 036,153 





Total income 
NO a ae 
Miscellaneous rents, &c 
Sinking fund_. 
Dividends (8%) 


$30,706,991 
$6,816,006 


6, 
231,078 
8,867,128 


$6,014,948 $13,826,158 


* Includes $5,560,114 Woderel compensation for 2 mos. and $21,991,965 
imated amount due under 6 mos. guaranty. 
zx For ten months. 


OFFICERS.—Hale Holden, Pres.: ©. G. Burnham, Executive V.-Pres.’ 
O. E. Spens, Edw. P. Bracken, Wm. W. Baldwin, H. R. Safford, V.-Pres’ts 
O. M. Spencer. Gen. Counsel; Chas. I. Stur ls, V.-Pres., Sec. ¥ Treas 
Sd zeperon. Comp.; Harry D. Foster, n. Aud. —(V. 115, p. 435: 

i.) 


GHICAGO & EASTERN ILLINOIS RY.—Operates road from Chicago, 
Ill., to Evansville, Ind.; also Chicago to St. Louis, leaving main ae at 
Woodland Junction; and lines to Thebes and Joppa, Ill., reaching various 
bituminous coal fields. 


Lines Owned in Fee— 
Dolton to Evansville, Ind 269; Vernon, = 
Danville, Ul., to Villa Grove, Jct. 42 
Momence Jct. Ill., to Brazil, Ind.130 
Findley Jct., Ill., to Thebes, Il__194 
Joppa Jct. to ech Il 17 
Cissna Jct. to Cissna Park, Ill... 11 


ton bobo ~" 
WHwHOe ate 
i Or Ts 





Balance, surplus 


Miles. |Mt. Vernon Jct., Ind., to Mt, 38 


Zs fresngs. &¢t.— 
Pana, [ll., to Granite Ci 
Chicago to Dolton,Ch.& 
. to | a. Ill 123 | Other lin 


Branches to Coal M 
Total Dec. 31 1920 
d track 





40 
Rossville Jct. to oe ind... 14] 


Also leases to other companies Rockville extension, 17 miles. 


HISTORY, ie. — Organized to succeed the Chic. & Eastern Illinois RR. 
(for which receivers were appointed on May 27 1913), as per reorganization 
plan dated March 31 1921, published in V. 112, p. 1517. The plan was de- 
clared operative Nov. 21 1921 and p. 2810. perty was taken over by the new 
company on Jan. 1 1922. V. 113, P. - 114. p. 77. 

Tentative Valuation.—The I.-S ion graces a tentative 
value of $69,206,753 on the ro A “of June 30 191 


STOCK.—The preferred stock becomes cumulative after Jan. 1 1924° 
Preferred and common stocks have equal voting power. 





MAP OF. THE 

CHICAGO, 
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RAILWAY STOCKS AND BONDS 


[Vox. 115. 








Date 
Bonds 


RAILROAD COMPANIES Miles 
[For abbreviations, &c., see notes on page 6) Road 


Par 


Value 


When 
Payable 


Last Ditvtdenda 
and Maturtty 


Places Where Interest an 
Divtdends are Payabl: 





Chicago & Erie—I1st M § ies int guar till prin paid.Ce.zco* 249 
Income bonds for $1 ,000 5% non-cum._..Nz 249 
Ohicago & Atlantic Tens nal Ist M g ext 1918 Cezc* ones 

hicago & Grand Trunk—See Grand nk West Ry 
aicage Great Western—Common stock $46,000,000 14I1f 
(prin. & div) 1% cum red $50,000,000 auth. 1410 
First apolle Fer gold $ a. G. | 1035 
Minneapolis \—y. HL gn wai 
Mason City & See t “ company 
Equipment oo phone due $43,400 yearly 
— of — of U8 


Chicago & Great Western—See Balt & O Chicago Ter 
hicago Hammond & Western—See Indiana Harbor 
Chicago & ill midland—ist M $3,000,000 gold_.-_z 
c hicago & Ill W—Gen(now Ist) M g gu red par- CC.xc* 
Chica yo & fi & Indiana Coal—See Chicago & astern Til 
So—See New York Oentral RR. 
Chicago In. indianapolis & Louisville—Common Stock-~. 
% | ge Ty Hf. $5,000, | 
Refemiin 4h lst) M .700,000 are Gs) ...Ces 
do $15,000,000 goid ries © 


Indianap & Louisy lst M closed (assumed)_-_G. =0° 
First & Gen M $40.000,000 gold Ser A__yz.c*&r* 

do do Ser B red 105 ott Jan 1 '37_Gc*&r* 
Equip bonds Ser © due $50,000 

do do due $69,300 annually 

do do Ser D due $24,000 s-a. 
U S Govt! oan—Transportation Act 

Guaranteed | 
Kentucky & Indiana Terminal RR Ist M 44s—s 
Monon Coal Co lst M g int only gu sfred 110Ba xc’* | 


a All except $98,000 owned by Erie RR Co 
b Additional! $478,000 held in treasury Dec. 31 1921) 
c Additional $3,493,000 in treasury Dec 31 1921. | 











May 1 1982. 
Oct 1 1982 
July 1 1928 


Erie Railroad, New York 
do do 


July 1 1918 1%\J P Morgan & Co, N ¥ 
Sept 1 1959 do do 
1950 Bank of Montreal, N Y 
To Jan 15 1935!Guaranty Trust Co, N Y¥ 


Oct 23 1935 Washington, D C 
Dec 21 1930 do do 


Jan 1 


Dee 1 1938 


C&OTr&SB, Chicago 
July i 1947 do do 


wD 
$ 
se | 
8 


July 10 *22 1%\J P Morgan & Go, N } 
July 10 °22 2% do do 
July 1 1947 ae do 

o 


July 1 1947 
guaranty Trust 53: 


on 


PnP pPormm? p> 


Jan 1 1956 


Bankers Trust Co, N ¥ 
Guaranty Trust Co. N Y 
New York 


Cd 
Omer Per Zeer 





Mar’23-Sept ’37 
Nov 20 1935 


PS ry Oa 
eer ee ea ae 


4) 
R 
q 
& 
=) 


June 1 1936 Bankers Trust Co, N Y¥ 














ee LCC OL 





BONDS, &C.—The Prior Lien Mtge gold bonds are subject to $5,137,600 
underlying ‘ponds. These bonds will mature not earlier than 1961 ‘and will 
bear such interest payable semi-annually, be issued in such series and may 
be made redeemable in whole or in part, and at such premiums as may be 
determined by the board at time o issue and stated in the bonds of such 
series. They will be used only: 

(a) As scllateral to the U.S. (incl. 25% pees) | for moneys bor- 

rowed and to fund obligations to the U. 8. Any b: ma ae 

so used or released on payment of obligations to the U. 8. 

used as shall be provided in said mortgage___.._........-.-- “$5. 262 ,000 
(6) Tofund outstanding obligations [undisturbed by reorganiz’n] 5,137,605 
(c) For additions and betterments to the road, for equipment, 

and for additional lines of railroad and for such other purposes 

and under such restrictions as may be approved Not fixed 
The Gen. Mtge. 5% gold bonds bear interest from May 1 1921. 

Total authorized principal amount at no time to exceed $35,500,000; to 
mature not later than 1951 and to bear 5% interest from May 1 1921, ts 
able semi-annually, and to be redeemable, all or part, at par and int. for a 
sinking fund which shall receive cumulative payments out of net earnings 
above fixed charges equal in each year to 4% of 1% of the total face amount 
of bonds originally issued. Bonds retired by the sinking fund will continue 
to draw interest until maturity will will not be reissued. Failure to make 
sinking fund payments, if earned but not otherwise, will constitute default. 

Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3. Govt. loan, V. 113, p. 1982. 

EARNINGS.— eee” ae Net after Taxes 

(1.-S. C. C. figures.) 1922. 1922. 

Jan. 1 to Sept. 30 $17,565, 066 $20. 134. 087 $1,527,970 $922,680 
in V. 115, " 538, showed: 
x1920. 


REPORT .—For calendar year 1921, 

Calendar Years— x1921. x1918. 
Gross earnings $27. 099, 146 $31. rth 448 $24, 795, 181 $26, 753 ,092 
Net, after taxes 938,681 418.590 d ef .221.668 10,190 
Other income 1.706.410 2,663 434 803 ,307 i ‘017 943 

$2,628,133 


$3,645,091 $3,082,024 $581,638 
801,272 868,774 , 
727,10 708,908 1,017,429 
2,947,504 2,947,504 2,947,504 3,310,077 


def .$830,791df$1 443,162 df$4, ! ,642df$2 ,667 ,204 
x Genektnod income statement receivers and Federa 
OFFICERS.—Chairman, John W. Platten; ne We oe ——— 
Chicago; V.-P. & Gen. Counsel, W. H. Lyford; V.-P. & Gen. Mer., 
G. Nicholson; V.-P., Thomas D. Heed: Sec., F. R. Austin. Chicago; sang - 
J. P. Reeves, Chicago. —(V. 115, p. 72, 538, 542, 1428, 2158.) 


CHICAGO & ERIE RR.—(Map Erie RR.) —Owns from Marion, Ohio, 
to Hammond, Ind., 249 miles, and leases trackage over Chicago 2 West Ind. 
to Chicago, 20 miles. Erie RR . Co. owns entire $100,000 stoc 


BONDS.—First Mortgage covers 249 miles of road, the rhe ne with the 
Ohicago & Western Indiana, $1,000,000 of that company's stock and 
$240,000 stock of Chicago Belt — a Interest on income bonds is bald 
regularly; Erie RR. owns all except $98,000 of the $10,000,000. 
abstracts, V. 51, p. 911; V. 61, p. “230: V.111, p. 1948 


EARNINGS.— Gross Net after Tazes 
(1.-8. C. C. figures.) 1922. 1921. 922. 1921. 
$8,118,388 $7,978,141 $1,162,287 $58 ,544 








Gross income 
Interest paid 
Rents, &c 
Accrued int. not paid__- 











Jan. 1 to Sept. 30 


CHICAGO GREAT WESTERN RR.—Forms the “Corn Belt’ route. 
radiating from Oelwein, Iowa, northerly to St. Paul, easterly to Chicago 
and southerly and westerly to Kansas City and Omaha. 

Lines owned (total, 1035 miles). Miles.| Leavenworth to Kansas City__.. 1 
ul 0 Mankato to Red Wing, Minn. 96 


o to St. Pa 
Oelwein to St. Joseph Red Wing to Osage, Ia 
Bee Creek to ode mag Winona > Simpson, Minn... 54 
Sumner to Waver Branch to Clay Banks, Minn. 3 
Goodhue to Belle Chester... -. 6 

Trackage (total, 78 mtles)— Miles | Operated under eement 
St. Paul t to Minneapolis 11 Mason Cy & Ft. Dodge ,383 m. viz. 
Chicago Terminals Oelwein, Ta., to Sonn 1 Bl’ ffs. 
Galena Jct., Ill., to Dubuque, Ia. 14 Hayfield, Minn. .to Clarion,TIa. 
Des Moines Termina Is 3) ranches to Lehigh, &c 
Leavenworth to Kansas City 26 Trackage to So. Omaha..__ 
St. Joseph, Mo., to Bee Creek... 9 

Other trackage | Total mileage Dec 31 1921-..1.496 

The entire capital stock of the Mason City & Fort Dodge RR. Co. is 
owned and the road operated under agreement (see separate statement for 
that company). In 1910 o oo snere stock of The Leavenworth 
Term. Ry. & Bridge Co. Be 214, 397. 

The stockholders on *. 7 19 0 passed a resolution ratifying the con- 
eadation of the Wisconsin Minnesota & Pacific with the Chicago Great 


ORGAN IZATION .—Incorp. in [ilinois Aug. 20 1909 as successor per 
V. 88, p. 1497, of railway acquired at judicial sale. V. 89, p. 528, POD. 


STOCE .—The pref. stock (350,000,000 auth. issue) was entitled to 
non-cum. divs. at 4% per ann. to June 30 1914 and to coum. divs. thereafter 
od pg Sinn rate ahead of the com. stock,and also to a preference as to principal 

x. vidends in case of dissolution or Tee 
am IVID DS.—Pref. stock, No. 1. D 11915 : May 1 and Oct. 2 
July‘ of8: 9 Y r. oP wt 71%: none then till A Aug. 15 TST ‘paid 1%; Jan. and 
19.1 .V., 108, p. 2629. 
igot $37, 957,000 of Ist M. 4s of 1909 had been 
1eeBON $28, 383, "000° iz held by. the public and $7,062,000 by the co 
and $5,512,000 were pledged with Sec. of U. 8. Treasury. 

Holders of all except $11,000 of the $6,232,000 Wisconsin Minnesota & 
Pacific bonds acc ted in exchange per l {000 bond $5 00 each in 0. G. W. 
lst M. 4s and $ in pref. stock. V. 97, 49, 523, 728. 1203. 1217, 

Equipment trusts issued to Tiacten-Geneeat for rolling stock allocated 
te this company. See article on page 3. 
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On Dec. 31 1921. there were outstanding $607 ,600 temporary equipment 
trust notes and $2,205,373 noose payable more than one year after wr date. 
Government loan, V. 111, p. 692, 1660, 2227, 2423; 113, p. 531, 


Gross Net after Tazes 
(1.-8S. C. C. figures 1922. 1921. 1922. 1921. 
Jan. i-Bept. “30 $17,580,178 $18,247,818 $1,329,842 $2,148,290 
REPORT .—The report for cal. year 1921, in V. i. p. 1645, shows: 


921. 1920. 1919. 1 
Total operating revenue_$24,219,937 $24,032,435 $22. 128,289 $19.116. 925 
Net operating revenue_. 2,583,799 def2,419,808 2.823.026 1,333 ,827 
Net operating income_-_- 36,881 def4,158,344 1,093,679 61 
Other income 386,708 212 
423'589 def.290,132 
1,214,906 1,077,766 
521,475 516,990 
62,197 70,278 


Net income def $1, 374,990df$1, 955,169 

OFFICERS.—Pres., 8. M. Felton; ec., W. G. Lerch; Treas., J. F. Coy- 
kendall. President's office, People’s Gas Building’ Adams St. and Michi- 
gan Boulevard, Chicago, Il. 


DIRECTORS ee M. Felton, John A. Spoor, A. A. Sprague 2d, 
Chas. G. Dawes, Chas. H. Throne, E. A. Cudahy, E. N. Hurley, Chicago, 
Ill.; Charles Steele, N. ¥.. E. F. Sw inney, Kansas City; G. . Wattles, 
Omaha; E. C. Finkbine, Des Moines; Milton Tootle Jr., St. Joseph; C. T. 
Jaffray, Minneapolis.—(V. 115, p. 1531, 1941, 2045, 2158.) 


CHICAGO & as ets RIDLARY RY.—Owns OCompro, Iil., to 
Taylorville, 28.4 -» $2,000,000; outetand 000 
ar of shares $100). all wae by (prt wean tees Edison Co. onds out, 

,500,000; see table above. 1921, gross, $908,138; net, def.$13 ,860; other 
income, $286, 420; fixed charges, $234, 822: bal., sur., $37, 738.—(V. 114, 
p. 


CHICAGO & ILLINOIS WESTERN RR.—Projected Willow 
southwesterly to Joliet, Illinois, with branches, a total of 54 m 
which 17 ~~ in operation, Willow as to Hawthorne. V. 83, 
Stock. $1,600,000; par, $100. 1114, 1356. Of theGen- ‘6s "ot 
1907 (ot 000,000 auth. issue), $3800. are outstanding, guar. p 
int. by Dolese & Shepard Co., Chicago; equip. trusts, $89,890. V. 86. 

. 107; V. 88, p. 685. For 1921, gross, $216,823; net, def., $30.563; other 
ncome, $19. 883: fixed charges, $68 832; bal., def., $79,512. 

W.B. Clark. Office, 108 South La Salle St., Chicago. ae. 114, p. 1764.) 


CHICAGO INDIANAPOLIS & LOUISVILLE RY.—Operates the 
‘Monon Route” from Chicago, Tll., via Monon, Ind., to Indianapolis, Ind.; 
and Louisville, Ky., with branches. Total Dec. 31 1921, 657 miles, vis.: 


Lines owned— Miles. Oper .under Trackage contract— Mtles 
Indiana State Line to Indilan- Chicago to Indiana State Line... 20 

apolis 162 | New Albany to Louisville 7 
3 Albany to Michigan City...289)| Connection to Indianapolis 2 
Bedford to ae os oy eos ” os Otty to west of Victoria.._. 10 
Orleans to Frenc C prings_. aneous 
Clear Creek to Harrodsb'g, Ind_. 9|Less—Track north of Dinwiddie, 
Wallace Jct. to Shirley Hill & br. 64 Ind., not operated (4) 
McCoysburg to Dinwiddi 36 

A jease for 999 years with Chicago & Western Indiana (of whose stock this 
company owns $1,000,000) gives entrance to Chicago on a mileage basis. 

Owns one-third interest in Ky. & Ind. Termina) RR. at Louisville, Ky. 


HISTORY .—Successor 63.3 1 1897 of Louisville New Aibany & Chicago; 
sexestoeed per plas in V. . 922. Suit settled, V. 75. p. 1031. 

In Aug. 1902 the ouisvitie & Nashville and Southern Ry. acquired 93% 
of $10,500,000 com. and 77% of $5,000,000 pref. stock, on the basis of an 
and $90 per $100share, respectively, in their joint 50-year 4% collateral trust 
gold bonds at par, secured by Re stock acquired. ee description of bonds 
under Louisville & Nashville. V.74, p. 1088, 1138; V. 75, p. 28. Tentative 


valuation, V. 113, p. 2184. 
DIVS. since 1902— "06. °07. "08. i Ak a "14-15. "16. °17. Lat 
% 7. = 2 aay 0 4% 3% 
Common dividends. 3% %, June 29. and | a, 4, 
and Dec. 1917: then none until June 29 1920 when 1%% was paid; Dec. 
29 1921 paid 1%%; July 1922, 1%% 


o aaa aes Mortgage fons S15 .< 000 "oe see V. 90. p. 1613, 
. 91, p. 518 10 5: ¥. 9 1700; V. 93, p. 44; V. 94. p. 1118. 
times Realty Ah gh GS, AR. , "316 31 yy 
First & Gen. M. of 1916 $40,000,000. (V.102, p. 1810; V. 104, p. 1044. 


Purposes for which $40.000,000 First & Gen. M. Bonds of 1916 are Issuable. 
Issued (incl. $3,493,000 in treasury) to Dec. 31 1921--..-.-..-- $6,754,000 
Reserved—To refund Ref. M. wef due July 1 1947 15,000,000 

To exchange for outstanding Ind. & Louisv. Ry Ist M. bonds 1,172,000 

To refund 60% of equipment bonds (40% from oo mea | 

For acquisitions, improvements, &c., under restrictions--_- {17,074,000 

The First, & Gener Mtge. covers the entire property, being, (compare 
V. , 

A) ps Direct Lien on all Road owned, viz.: A 1st ~ on 45 milea, 
mtge. on 509 miles, and a 3rd mtge. on 64 miles. 

(2) A Direct Second Mortgage, subject only to the closed Refunding mtge., 
(a) on the leasehold interests in terminal facilities in Chicago, Louisville 
and Indianapolis and in Kentucky & Indiana Bridge. (0), on 10,000 shares 
of capital stock of Chicago & Western Indiana RR. and 2,400 shares of 
capital stock of Belt Ry. Co. of Chicago. (c) rolling stock, &c., valued at 


000. 
over 55 Ses. & Louisville bonds, entire issue $1.650,000 was assumed 


“EA a me — 











ies, 





Indianapo lis 
Dec. 31 1916 of which $478,000 are held in the treasury along with $253,000 
Ind. Stone R , (eesumae lst M. 5s. BS 105, p. 1305; V. 82, p. 508; V. 83 
D. 1290: V. 102, p. 1810. Also guara icon tab’ on $2,875, 000 Monon Coal 

. f. lst ¥- 5s ane June 1 1936. vo ame A at 110 ($3,000,000 authorized 
Ad, V. 93, p. 44. 697; V. 108, p. 485. 








Nov., 1922.] 
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RAILROAD COMPANIES 
[For abbreviations, &c., see notes on page 6] 


M tiles 
Road 


Date | Par 


Bonds | 





Vaiue 


Amount Rate 
Outstanding % 


When 
Payable 


Lasi Dividend 
and Maturity 


Places Where Interest ana 
Dtetdends are Payabie ~ 








Chicago Indianapolis & St Louis Short Line—See Cle 
Chicago Reaction —1st M $2,327,000 g red 105.x0* 1905 
Sieg o Lake Shore &East ist Mg red text__xo 1909 
| As & G st M g red 105 _.-Ba.xc*&r 1910 
Chicago Mil eee & St + Past Ooms stock (see text) . 
Preferred stock 7% yearly not cum $116,274 900... 
Fargo & Southern ‘arst mtge gold assumed 
Ohicago & Missour! River Div first eh wt re F. =a° 
Gen M mpd $180.1 _ 000) = Series A.Us.xc* &r 
— 2 registered 
Series 





Series O 


do do Series © registered x 

Milw & Nor lst M No Milw to Gr Bey ext 1913_xc* 
Consol mtge extended 1913 (V 96 1364). .zc* 
1s secure d tee * 


250. .000 f 

xrGold ($) bds. pews at par all | -U 
Convert debs tex ef. Mtge. tk Us.xc*&r* 
Ch Mil & Puget st and Ist (text) ass_.Usxc* &r® 
General and Refunding M, Series A Gc*&r* 

do do convert series B (see text)._.c*&r* 
Bellingham & Nor—B B & BO lst M assumed _ 
Tacoma Eastern lst M assumed gold red 110_IC. xc* 
Equipment gold notes due $1,096,300 annually___G 

de de Series A due $539,000 ann._M.pc* 
U 8 Government aote 


de > 
x Secured by pledge of Frencn loan debentures, w hich in 

















; 


| 








| 
} 
i 
' 


| 
dinilies Chic 
1,000 


turn are secured by the Gein. & Ref). 


Moh 1 1945 Harris Forbes & Co Chic 
71 Broadway, New York 
Bankers Trust Co, N Y 


N Y Office 42 Broadway 
do do -, 


Ore ee 
<< 
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ag” 


we 
ef ct 


@ 
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[eee 


oR 
Cu4 
SrOonsSuant0 aw a aac 
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Gp Be Re Re Be Ge Be Ge Ge Ge a | P| & 


May 1 1989 
June 1 1934 
June 1 1934 





do Oo 
Paris and London 
June 1 1925 N Y office 42 Broadway 
June 1 1932 do do 
Jan 1 1949 do go 

oO 


do 
do da 
San Francisco 


RR 
Ka, ch tae Sat Cay Sat Sat ey fam Sat St Sy ing iy! iy iy yyy iy iy 








& Jl 


Renmark Kr mKFKKKKeR w# 


To July 15 1937 
Mar 1 1930 
Mar 1 1927 
Jan 1 1923 
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10,000. a 6 
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Equipment trusts issued to Director-General reg rolling stock allocated 
tot company. See article on page $ and V.11 Dt 
Government loan, V. 111. p. 1660; V. 112, p. 372; V. 114, p. 519. 


EARNINGS— Gress Net after Tazes 


1922 1921 1922 1921 
30 $11. 587,330 $11, 30d, 841 $2,134,716 $1,232,746 
me = 1921, sh howed: 


Years ending Dec. 31— 1921. 1920. 1919. 1918 
Gross earnings $15,162,870 $16. 259, 676 $12,355.827 $11,017, ‘274 
Net (after taxes, &c.)__- 2.242.919 3,8 f ,24 1,333,253 
Standard return +459,751 * 1,620,000 1,620,000 


Dividends, &e., received 249,905 133,907 109,505 
$1, 5733. 372 


Total net income $2,952,576 *$1,127,313 $1,729,505 
Interest on bonds $1,035,531 $1,039,181 $985,667 6,345 
300,179 5737, 670 


Rentals, 1,193,481 1,222,025 

Surplus for divs t+ $ 564 df$1, tt 892 $685,488 $599 357 
Div. on preferred (4%) 99 652 199,652 196 ,652 
Div. on common. (1 54)170, 573(1 5)170. ‘571 

t Represents payments received during 1921 from U. 8. Govt. on guar- 
anty under Transportation Act of 1920. 

*N et income for 1920 includes Standard Return (2 mos.) $270,000, and 
6 mos.’ guaranty period, $815,249. 

OFFICERS.—Pres., H. R. Kurrie, Chicago; V.-P., Fred. Zimmerman, 
Chicago; hae & Asst. Sec., Byron Cassell, 608 So. Dearborn st.. Chicago 
Sec Asst. Treas., P. J. ‘Harkins, 120 Broadway, N. Y kG 115, p. 
1209, 1428, 1631, 1837.) 


CHICAGO SUNG tON RR.—Owns 3.61 miles of elevated track, con- 
necting So ide Elevated RR. with the stock yards. Leased to that 
company for 60 pense § (with yt to parcmase at Bs. within 20 years a A 
rental covering bond interest and expenses. Capital stock, $ 
Bonds are prin. and int., 4 Chicago Junction Rys. & et ae 
Stock Yar Co.; now are subj xct to call at 105 after 1910. Form of 
guaranty, V. 82, p. 568. 


CHICAGO. SUNG TION RY.—Owns inner line within the Chicago 
ones district, 11.81 m.; side and industrial] traCks, 118.58 m. 
In "907 N New Yor York Central interests acquired the outer belt line, assuming 
the $2,500,000 bonds, and in Dec. 1920 filed application to lease, operate 
and ultimately purchase the company’s terminal properties in Chicago. 
p 

Equipment trusts issued to Director-General for rolling stock allocated 
to thisco. See article on page 3 and V.114, p. 1285. Govt. loan, V. 111, 
p. 791.—(V. 115, p. 1099, 1837.) 


CHICAGO JUNC. RYS. & UN. STK. YARDS.—See “Industrials.” 
CHICAGO KALAMAZOO & SAGINAW RY.—See Mich. Central. 


CHICAGO LAKE SHORE & EASTERN RY.—Embraces 445 miles of 
track, connecting the various works of the Illinois Steel Co. and Indlana 
Stee) Co. at Chicago, Joliet, Milwaukee and Gary with diverging trunk lines, 
and also with steamship lines, stone quarries. industria) establishments. 
&c.; also reaches the coal fields of Lil. and Ind., and Joliet, Ill. Stock, 

9,000,000, all owned by the Illinois Steel Co., and so by the U. 8S. Steel 
orp., which, with Elgin Joliet & Eastern guar. the bonds, prin. and int., 
by endorsement. The last named leases the road for 60 years from June 1 
1 % rental Ls is all charges and divs. on stock, dependent on er snings 
See V. 90, p. 108, Divs. paid in 1910, 5%; in 1911, 5% and 2% extra. 
"12-’ 13, 10%: ARS 14, mie 14-" A 15%; 15-16, 10%; "16, 10%: 17, 8%: 

"18, 10%: "19, 10%; 20, 10% , 10% 


None are redeemable in + 5h, oe in part from Dec. 1 1919 at 110 and int.; 
they are limited to $20,000.000 and further issues of bonds beyond the 
,000 now outstanding can be made only for 50% of cost of soperty 
v. "88, p. 1372; 8&9, p. 224, 1410.—(V. 91. p. 1446; V. 103, p. 1301. 


CHICAGO MEMPHIS & GULF RR. itt Dyersburg, a ane to 
Hickman, Ky., 52 miles , common, $520,000 and 6% cum. pret 

150,000, all acquired in 1913 by Illinois Central RR. V. 96, p. 716. 

dividend x. i, was paid from the earnings of 1910-11 and A AP A 
towards pa t of pref. stock. Divs. on peat. 14% Oct. 1 1911; 
1912, 62. PO ma: 1913, Jan., 14%. None sin 

Bonds ($10,000,000 auth. ) ‘outstanding. $735, ‘000: reserved for terminals, 
&c., $1,750, 000, and remaining $7,515,000 at not to exceed e 4 P. om. of 
new construction, nor over $20, 000 per mile main line. . 90, 

p : 


me AGO MILWAUKEE & GARY RY.—Rockford, IIl., to hares. 
59.57 m.; Joliet, Iil., to Delmar, Ill., 37.26 m.:; branches, 13.82 m.; 
pied operated, 6. 97 m , ackage, 24.24 m.: total operated, 141.86 m. 
entative valuation, v. ‘113, p. 1052. Control was acquired by Chic. 
. & St. Paul in Feb. 1922 a purchase of its ,v1. 000,000 capital 
a and guaranty of bonds. Compare V. 114, p. 853 
The bonds and stock preceed to secure outstanding notes wee bid - 
Oct. 1915 by St. Louis —— Trust Co. for the noteholders. 101, 
1369, 1092: V. 86, p. 980; 88, p.685. Year ended Dec. 31 1921 +t 4 
97 ‘496; net, def., $211, 2i0: other income, deb. $321,613; deductions, 
at, 642: bal., def., $951,465. Pres., Albert T. Perkins, 401 Locust 
, St. Louis. al ® 114, p. 6°97. 853.) 


"CHICAGO MILW. & PUGET SOUND RY.—See Chic. M. & 8t. P. RR 


CHICAGO MILWAUKEE & ST. PAUL RY.—Operates from Chicago 
westerly to Seattle and Tacoma, .- With numerous branches: aiiles 


Road— Miles. 

Lines owned Dec. 31 1921 (of ‘loa, 3d & 4th tracks 1,230 
which 109 m. owned jointly) 10,268 | Trackage(incl.2d & 3d poonese "548 
In 1916-17 built from Great Falls to Agawam, Mont., 70 miles, and 

Grass Range to Winnett, 23 miles. Partly built, Blackfoot Junc. to Clear- 

water, 22 miles. The electrification of 440 miles of the Puget Sound main 

line, contracted for in Jan. 1913, was Comptetes in Feb. 1917, ana naving 
proved very successful, has been extend over the Cascade Mtns. The 

















electrification of the line between Uthello and Seattle and ‘l'acoma, 214 m. 
commenced in ee ae has been completed. V. 104, p. 451, 1489, 2116. 
See V. 96, p. 135; 2: 1821; V. pore»: 845; V. 103, D. 168 a3 ° 
Dp 1998, V. 106, p. ‘3008: 107, p. 802; V 8, p. 682. 


HISTORY, &C = Crone May 5 1863 and on Feb. 11 1874 took pres- 

ent name. The C o Milwaukee & Puget Sound Ry., forming Pacific 

extension, was ac aes in fee Jan. 1 1913, its bonded debt bein assumed; 

~ stock ($100,000,000) is held alive merely as a muniment of title. V. 
os 4 683; V. 97, p. 819. 

as 918 k title to the’ anes franchises, &c., of Leg re 
queaated. a of Sines outstanding ca a stock were owned by it: Tacoma 
Eastern RR. Co., Puget Sound & Willapa Harbor yp ge ae Seattle Port 
Angeles & Western A. Co., Bellingham & Northern Ry. Milwaukee 
Terminal! Ry. Co., Gallatin Val ey Ry.Co. V.108.p 7. 

The saeekieldars'é on May 21 1921 approved a Ant RN. “* lease the 
Chicago Terre Haute & Southeastern Ry. Co. fora Banna of 999. years from 
July 1 1921, with option to purchase the leased perty. By the terms 
of the lease this com any guarantees as rental for t ~y use of the leased pro 
erty the payment of the annual interest on the bonds and securities of t 
Southeastern Company, amounting to sppremimatey $900,000, ccmether 
with the annual taxes, a ye | $ 000. This company further 
S s to purchase any or all of the 40,000 shares of the outstanding stock 

the Southeastern Ry. at $10 per share, and agrees to assume the out- 
standing securities, amounting to about $19,000,000, the bulk of which 
mature in 1951 and 1960. (See terms of lease under Chic. T. H. & S. E. 
Ry. in va 111, eR: 2519.) 

The I .- ommission in Feb. 1922 authorized the company to acquire 
control of che Chicago Milwaukee & Gary Ry. by purchase of its $1,000,000 
capital stock, and to assume obligation or liability, as guarantor, in respect 
of $3,000,000 of the $5,700,000 1st Mtge. 40-year 5% gold bonds, due Apr. 1 
1948, by endorsing thereon its guaranty of payment of principal thereo and 
of interest accruing from and after Jan. 11924. Compare V. 114, p. 853. 

The U. 8S. RR. Administration in Nov. 1920 reported a final settlement 
with the company of all matters growing out of the 26 months of Federal 
control by the payment of $13,750,000 in cash and the funding for ten years 
of $20,000,000 due from the company for additions, &c. The adjustment 
was made as of Nov. 1 1920. 


CAPITAL 5 fOCK.—The pref. stock has a prior right over the com. stock 
to a dividend of not over 7% from net earnings in each year, but if not 
earned it has no cumulative right. After 7% on com., both share pro rata. 

DIVIDENDS.— } ‘95. '06. '97-’00. 'O1. '02-’11. '12-'14. '15-'16. ‘17. 
On common %} 2 4 5B5y'ly 6 7T7y'ly 5y'ly 4 5 4% 
The pref. shares received 7% per annum gentisacnely jean 1867 to Sept. 
1917, but are non-cumulative. 


BON DS.—The 100-year General and Refunding Mortgage of 1913 is an 
open mortgage and not limited to any species amount, but the bonds at 
any time nent are limited to three times the outstanding stock, now 
amounting to $233 .251 890. When the amount of bon thereunder 
(bearing cee not in excess of 6%) reaches $696,000,000, further issues 
must be limited to 75% of the cost of property placed under the mortgage. 

The mortgage is secured by a direct lien on all the properties, including 
about 10,180 miles directly owned, 109 m. jointly owned, terminal proper- 
ties in Chicago. Milwaukee, Seattle. Tacoma, Spokane & . a hwy 
the entire » quspenens. subject to $179,673,000 prior liens ($18.3 or Pm 
to retire which an equal amount of bonds is reserved, $132,007.2 x. aL 
also reserved to retire debentures and convertible bonds, — tS are equally 
secured thereunder. None of the e peter liens may be extended and no further 
amounts issued except gen. . for refunding purposes, so that eventu- 
ally the Gen. and Ref. bonds will become an absolute first lien. Further 
ponds may be issued for improvements, betterments, acquisitions, construc- 
tion, equipment, &c. Of the bonds, $154.489.500 have been issued in ex- 
change for Chic. Milw. & Puget Sound Ist 4s (leaving only $26,175.000 of 
the latter outetn nates). On Dec. 31 1920 the treasury held available $117,- 
¢} 7,200 of the new bonds a for said suchange and against impts., &c. 

104. p. 451, 1701, 2640; 1”. p. 307; V. 97, p. 1662, 1583; . 98, D. 
73. 303, 386, 1244, i315, i766: 99, p. i450 

The $29, O89, 700 Gen. & Ref. Sdexe bonds issued in 1915 are convertible 
into common stock at par for 10 years beginning Feb. 1916. V. 100, D. 
139, 228, 307, 811, 900, 981; V. 101, . 287. 


Abstracts older mortgages, V. 45, 114, 144, 212: V. 48, be? 

Ber OF age of 1889 (see abstract in V. 48.p. 330: V.96.pD. oT088. 
1156; V. 97, 175, 520: V. 98, p. 386: covers the entire rallway property 
and tA 4, of the company a described), subject to rior liens 
ra ate Rom a0 as they mature. V. 89, p. 1279 1541, 1596, 16 .- 103, 

& Nor. RR. consols, 2 Vv. 107, p. 3097. 
‘the $33. an: 000 4% 25-year debs. of 1909 are secured by new Gen. and 
.mtge. V. 88. p. 1559: V. 89. p. 1223. 1346. 
in pag 1910 —_* te L grou ~ > of French banks 250,000. 000 francs LS your 
tures, General and Ret. Mtge. V . 90, p. 

1450" 1554: V. O1-p. oie. "1710-V. 98, p. 303. Dollar bonds were issued in 
1915-16 to replace 4% 15-year French loan bonds. These bonds are se- 
cured by an equal face value of the French bonds (which in turn are secured 
by Gen. & Ref. M . of 1914 oe with other bonds), on the basis that 500 
francs equal $09.3 3533. V. 102, p. 344; 101, p. 2143; V. 102, p. 1625. 

The $49,980,800 44%% debentures of ‘912 are convertibie at par into 
common 8 after June 1 1917 and J as to June 1922, at the option of the 
holders, within 10 days after any dividend shall become payabie on the 
common stock and redeemable at 105 and int. after June 1 ¥ 22 on 90 days’ 
notice. b Tae are secured by new Gen. ane Ref. mtge. . 04, iP 1056. 
1118. 1565 - 95. p. 744. 1472: V. 07. p. 364: V. O98. p. 303 

Of the $1 81 664, 500 Chic. Milw. & Puget Sound Ry. Ist ra Siaied or 
purchase y fay! $26,175,000 were sold, $1, at 4 os held, b. moans fund 
and $154.489,500 were exchanged for ¢ . Mi & Ref. bonds 
and Satter under that mortgage. p. 593, B59. 795, 1374: V. 93, 
p. 1386, 488; V. 94, p. 767. 1185; V. 9s. D. et 2. Bonds cover road, termi- 
nals and equipment, an run to maturity 

Govt. loan, V. 111. 791, 2323, 2423; v. 112, p. 1976; V. 114, p. 304. 

Equipment trusts Leone to Director-General for rolling stock allocated 
to this company. See article on page 3 and V. 114, p. 1764. 
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RAILROAD COMPANIES 


| Mies| Date 
[For abbreviations, &c., see notes on page 6] | Road 


Bonds 


Par 


Value 


: 


Last Dietdend Piaces Where Interest and 
and Maturtiy Dtetdends are 





Chicago & N W—Com stook $177,539,880 auth. __Tr| 
Preferred stock (not cumulative) see ext 
Milwaukee Lake Shore & Western— 

Michigan Div ist M (for $3,000,000) gold__Ce. z0* 
Ashland Division first mortgage gol Ce.zc* 
Ext &Imp M for $5,000,000 gs f not drawn Ce.zc* 
New first & refunding mortgage—see text 
Bink fund bds of 79 ($15,000 p m) red 105_F.vc&r 
—— S ~y - eee 1933 .zc* 
xt 








55 gu (V 88, p 230)-. 
O&N a .01912,$400 000 yrly seetext P.zc* 
do due $664, 900 ann G 
yo do ser. D to L—(See text.) 
Serial notes 


Oh Line Bonds Assumed 
oyer MS my Mg 4 Ry lst M g $16,000 per mileF.zc* &r 
et a & Ta ae. M gold $16. 000 per mile_F.zo* &r 
Princeton & Northw ist M $2,100,000 gold_F.zc&r 
Peoria & Northwest Ist M 5,000 gold_F. ae 





Chic Peo& St L RR—Prior 
Gen and Refund 
rex notes 


en M gcallatl 

Mai, 5.000 000 old red text_-x | 

Wi due $59. napa 
=i f$l, 2 $1,000. fr $20,4/88,000 
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Jan15 1923 2%'Go’s office 111 B’way NY 
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callins.f.;eallins.f 
Equi ment ergs certificates Series A, V. 114, p. 2823. 
EAR* YING Gross Net after by 
(1.-S. C.C. "Waaiieh.s 1922. 1921. 1922. 192 
Jan. 1-Sept. 30 $112,545, 176$108. 620,224 $11,329,833 $5, 898. 332 


REPORT.—For 1921, in V. 114, p. 2004, showed: 
Calendar Y 


ears— 1921. 1920. 

Average miles o 10,809 10,623 1 7 

Passenger earnin $26,915,456 $31,033,594 $30,391 ‘921 

Aeit earnings 04,894,848 117,183, ‘815 106,288,453 
14,955,462 19,941,324 13,690,020 


express, &c., earnings 
Total earnings $146 .765,7663168,158 ,734$150,370,394 
Maintenance of way and structures. _$17.987,.292 $28,810,633 $23.144,811 
Maintenance of oqesomaaet 35,543,850 41 557.15 40 422.005 
Transportation and traffic 68,972,491 88,001,9 70,395,926 
8,762, ‘089 11.872, $32 6.306 997 
4,598 ,963 
$5,501,692 


5, 736,914 6,327,426 

$9,763 ,129df$8,411,219 
Federal compensation ‘oom 128, wate 27 945,820 
Tota] net income, incl. ‘‘miscell.’’.... 14,134,987 31,733 ,534 


Deduct—lInterest 18,948,105 19,834,392 18,059,350 
3,874,141 

1,171,883} 1,317,711 
808,410 

1,073.446 4,713,428 

def$11,070,608 $4,366,070 $7,643,045 


of Sena Fed. comp. for 2 mos., $4,640,721: Govt. guar. (6 mos.), 
$22,250,811; railway oper. income (10 mos.), $1,372,519; and other income. 


OFFICERS.—Pres., H. E. Byram; V.-Pres., R. M. Calkins, E. D. 
Sewall, B. B. Greer, R. J. Marony, H. B: Earling; Treas., A. G. Loomis, 
Ohicago; Sec., . W. Adams, Milwaukee; Compt., W. V. Wilson, Chicago. 


Directors.—Samuel H. Fisher, Donald s Geddes, Mortimer N. Buckner, 
W. E. 8. Griswold, George G. Mason, E. . Harkness, Sanuel gk 
New York; J. Ogden Armour, Franklin M. Crosby, A. J. Earling, H. 
Byram, Chicago. N. Y. office, 42 Broadway.—(V.115, p. 1531, S045.) 


CHICAGO & NORTH Were N RY.—(See Map. —Operates 
m of roads uniting Chi Ill., with Omaha, Neb.; St. Paul, Minn. 
with the rot wheat belts of «hwy Nebraska, &ec., and with the x “1, 
regions of Michigan and the Black Hills, 8,402 miles, Dec. 31 1921, 
Road owned in fee— Miles. 
Main lines, &c 
Entire stock owned— 

















3)| Tra 
Belle Fourche Valle ey (leased). 


Macoupin County Extension--. 


Iso has large + ¥~ in Chic. 
James Riv & Nor West(leased) I'M . 


St. Paul Minn & Omaha....1,749 


Iowa go Southers ae 2el ap 
assenger er Service oO an acific coast ise main- 
et V. 93. p. Cen ore . 94. p. 697. 


HISTORY, &c —. Ventertite line (V. 75, p. 1086) organized in 1859. 


GCAPITAL STOCK .—Of the com. stock, $2,342,737, and of the pref. $3,- 
834 additional to amounts shown as outstanding in table above were in 
35.000 é 21. There was also outstanding Dec. 31 1921, 


special stock. Pref. stock has prior right to 7%;then com. 7 
= pest. 3%; then com. 3%; then both as v.89. p. 1482; 4 


104, p. 451 
Dee 


ec. 31 1921 U. P. system (Oregon Short Line) owned $4,420,600 
common stock. 


DIiVvS— "05. Ft a @- 1901. a Ba July °20 to Jan. 
Gommon ...} 4 5 6 7¥ 214 semi 
ai0 — -ann, 


_ Tees bea it. ;, 
e. —t “1920 it we announced that divs. in future would be considered 


earl Com. reduced from 7% to 5% basis and pref. 
Be Ee 7S, beme in Fe nae Th ee Oe ee. Cr. Bee 


BONDS.—General Morigage.—See Abstract in V. 0. -117 A - 
ed aye is $165,000,000 (U.S st Oo., trustee a r >. OO T1L, 
as 5. p080 eae 280, 683; In Dec. 1921. BL _ *danatamaen 


a oe 28,472 
ol piss OS me open ,000 5s. V. 107, p. 2289. 


000 were reserved to ret 
oh 332,000 prior liens ae the ogres due in vo retire 


1921 and 1933, and th 
remaining $14,355,000 bonds were reserved for im movements or additions. 
Boos 1051 $507185,060 but not exceeding $1,000, in any one 
064% 


spec, | $20, 488,000 5s were pledged as security for $15,000, 
eked ae , nae are free from all taxes except $8,054 
$28,472,000 5s stam ederal income oar not ‘ve aes OM “V a 
P.4 1386; Vv. 80, ee WV 92 2,73. “iy, 1178; V. 93, p. 1667; 8. - 1459, 
536, ° 103. 
sit in trust of $12,860,- 


100, 1078: 102, 

BESG, 1906, 1903: YOO. p- 1108: Vi;_100. p- 1078; V._102, p. 608: 
” wee Sinking Fund bends of 1879 are secured by de 

ary lines, the moat im- 

ent” of May 1894 Of the sinking fund 


000 of Ist M. bonds at $15,000 per mile on subsi 
em 
; the sinking fund is at least 1% of out- 


rtant bein Karin in “Sup 
nds of 1 .» $4,928,000 are 
standing Fennt o which are subject to call at 105. and through its operation 
those outstanding h ave been reduced from $15, 000 .000 to amount in table. 
The Extension bonds otf LOee are cosured by com t in trust of first mort- 
cal bonds at a rate not exceedi ang, $20,000 Pc Included in the coliat- 
580 Bon We apie = 10 675,000 emon Elkhorn & Mo. Valley lists and 
ists (consolidated with F. E. & M. V.), &e. 


4 
39 





"23 








The Fremont Elkhorn & Missouri Valley consols have a first lien on 1,241 

miles at arg Neb., to Deadwood, 8. D., and branches to H 

Albion, &c.); t besides the amount, of issue given as outstanding 

table, $10 675 000 (along with $2.560,000 Wyoming Central firsts, a F. E. 

&M. V. issue) are held as part collateral for Extension bonds of 1886. 
Sparta & N 


Mittwaukee cu ww Uae Be. Benes eee "2 4 
1912). road yy &N. W . 94, p. 416, ~eo LL an. 
1913 sold $2 ,000 Des Plaines Valley ‘ag (assumed ie 1913) and 
in Feb. 1%} 3 $1, 120, 000 . Pes Eastern Grand. Trunk Ry. - Saar. 4s, and 
in Oct. 1913 $1 ,000,000 8 Peoria & N. . Ry. gu 5s (assumed). 
V .96.p.201, 789; V.97.p 08 V.98,p .999; 99, 829; Fy -100.p.1671. 

The stockholders on . ril 14 1920 ‘outherinnd e creation of a new First 
& Refunding Mtge. and the absorption of eleven 5 roprietary ——— 
all of whose stock is oe owned by the company h 


e new mortgage will 
oS ee oer rties and bonds are to be dated May 1 1 


Compare . V.i1i OP; 
000 ,( Oo ier: 79 bonds due June 1 1930 are secured b y deposit 
of a) $12 000 o & North Western Ry. New Ist & Ref. Wtee .6% 
ane be bonds. due 4K 1 2037; (6) $2,500,000 Chicago & North Wissen Ry. 
n. % gold bonds due Nov. 11987. V.110, p. 248 
Ra ~ “Be haf pt RR, SG Ee D 


- 
ec. 1921: 
cane, 1917— 
—— 


032, 
206 
24 














805, 


In May 1921 the com 


any issued $5,436,000 674 7 
certifs. as follows: $2,232, dated M 


, oonie, Sram gold 
000 Series “J 1921 and due 
$186,000 annually March 1 1925 to 1936. inclusive; $3,204 204,000 Series “K, 
dated April 1921 and and due $267 .000 annually April i 1925 to 1936, inclusive. 
The Ps. 600-000. _ 7 64% bonds due Mar. 1 1936 are secured by 
dene of $20, 2D a8. 000 gen. mtge. 5% gold bonds due Nov. 1 1987. Vv. 112. 


Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3, and V. 113, p. 1470. 


ew wee aman ——Net after Tazes 
(1.-8. C. Figures.) 1921. 1922. 1921. 
Jan. Bent. 39 $106, 301 *636$108. 705 575 $13, 372, 025 $4, 873, 871 


REPORT.—For fiscal year ending Dec. 31 1921, in V. 114, p. 2026: 





ting revenues 
I es after taxes, &c 
Accrued Federal com pensation 
Dividend income 
Other income 


1921. x1920. Beit y 
$144,775,476$140,755, ag tt 589,915 
6,651,137 $699,652 $14 ,245,619 
,312.184 23,201,016 
oli, he (321,244 1,020,460 
1,358,179 1,478,482 1,271,547 


$10,586,524 $23,811,562 $25,493,023 
$613,949 ert ier: $2,236,581 
; , 9, 859 

Sinking funds "86, ‘602 
ea dividends 
Common dividends 








1,567,650 1,567,650 _ 1,791,600 
7,257,625 7.257.625 10,160,675 
def.$10,070,708 $3,633,979 $2,030,307 


* Includes compensation for 2 months, $3,802,999, and amount due under 


6 months’ guaranty, $16,509,185. x Covers operations for 10 months 
Mar. 1-Dec. 31. 


Crees saree & 


epee, A 
) aan A. 
lll a 2 New 5 


Directors.—Marvin Hughitt (CRemrmen) Chi . w. 
eee a a Vanderbilt, Chauncey M. 
McCormick, Chauncey Kee cep. 
Ohice os ‘Henry O . McEldowne t 
Gordon Abbott, Oliver Ames, oston; Edmund D. es Chi 
Childs Frick, Roslyn Se Samuel A. Lynde, New Y - Marshall Fie a 
New York —(V. 114, D. 197, 1764, 2026, o716. 2823; v° Tis. p. 307, 1320.) 


CHICAGO PEORIA & ST. LOUIS RR.—ROAD.—Owns from Pekin to 
Granite City, Tll., 79 miles; Granite City to Madison, 2 miles; Madison to 
Bridge “¥ 3 m.; Havana to Jacksonville, Tll., 42 m.; branch, Lockhaven 
to Grafton, S. m.; iy’ owned. dy m.; trackage. Pekin to Peoria, 9 m.}3 
ane cous’ oO total, 247 miles. 

per plan 1541, of rail foreclosed Nov. a 
1913. 2. V9 96. 135. ' Oi oi ais bees. Bluford Wilson of Sp 
- fi., and aa is were appointed receivers. 


Beco fr rig Lan 4 poe 2: Borg (Chairman), J. 
eock, 37 Wall St.. Sec.; . N. Y., depositary. V.99.p 873, 1527. 
a ‘Alfred’ Shepherd & ma. M. 440. —Frederick J. Lisman (Chairman). 
and Alfred Shepherd; G dams, 30 Broad St., Secr,; Bankers Trust 
Oo., N. seg cond Majority deposited. Vv. 99, D. 1213, 1450, 1672. 


Commies fr Bee S7e Notes.—Chellis A. Austin (Chairman); J O. 
tary. W100 ag Sway. Y. (Sec.); Mercantile Trust Oo., N. Y., depos- 





Balance, surplus 


hitt, Chairman; Pres., W. H. spas” , Cesena; 
ohnson Marvin Hughitt Jr.: V.-P. & General 
a Caldwell, Chicago; Treas., A. S. Pierce, 


W. Vanderbilt, 
. fe Ww. Vanderbilt, ie Ee 

H. Finley James B. Sheean. 
tsburgh, Pa.; David P. Kimball, 


- Bab- 


e Gen. & Ref. M. bonds (515.000 .000 auth.) outstand- 
to refund prior |! 


000,000 reserved to en mtge. bonds, 
retire same, and $700,000 ow. of hag yy 


$1,100,000 bear 3% interest for the 
 & ee 09. D118, 








MAP OF THE 


CHICAGO & NORTHWESTERN “2 \cut -\ INR a 
RAILWAY SYSTEM. : : 
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RAILWAY STOCKS AND BONDS 





[Von. 115. 


















































AILROAD COMPANIES Mties| Date Par Amount Rate When Last Ditetdend |Places Where Interest and 
[For ueretailens, , see notes on page 6] Road | Bonds Value |Outstanding % Payable | and Maturity Dtetdends are Payabie 
ple Riv & Ind—ist M gold guar p & 1_.-.-.-- MC,xxc* ---| 1911 $1,000; $ 765,000 56g iA & O Oct 11925 Merch Nat Bank, 3oston 
Chic a4 Rock | iss a ae 500 : 
sues eae or as to assets_- deal oun 100 59 '499°180 a a a i ne a 
7%) f stk call 105\ (5% cum) same pf as to assets. seo| cose ‘ . ec ; RAEI aN I ate TS 
0% pf tk a ii af told ako i 3,353| 1808 1,000 &c| 61.581 000] ose \2 % Jiao i498 3% iret Nat Bank WY ~~ 
eneral (now is t oO a.xc* ’ ‘ > 
First & M $ 63.000.000 Rressendtes -xc* Text | 1904 6500 &c/| al151115000 4 A & O/Apr 1 1934 do do 
ld Divieionat Pe nage 
BOR & Nor consol first mortg poe gold_Ce.zo*&r| 998) 1884 1,000&0) 11,000,00 5¢ \A & OAprill First Nat Bk. New York 
Minneapolis & St Louis lst M gold (assum oars 12} 1877 500 &¢ 150,000 7¢ J & DiJunel 1927 do do 
Rock Island & Peoria cons Ist M (V 4" p 30) _-M = 113) 1885 1,000 &o 450,000 6 J & JiJsuly 1 1925 do do 
Choc & Mem list M $3,750,000 assumed __GP.xc 282; 1899 1,000} 3,525,000 5¢ J & JJan 1 1949 do or Phila 
Choctaw Okla & Gulf Consol mtge gold_._.GP.xc*| 686) 1902 1,000; 5,411,000 5g MG&N > 4 1 1952 do do 
RIA & L Ist M $30,000,000 g gu red 105 Ba.xo* &r® 363| 1910 500 &0|b12,965,000 4% ¢M & S/Mch 1 1934 do or Europe 
Little Rock & Hot Spg- West notes guar p & i__-- cool beeen 1,000 453 .600 4 J & JiJuly 1 1939 Oo’s office, Chicago 
St P & K C Short u—Ist Mg ape red 105.Ba.xc* &r’ ---| 1911 $ & £ ({¢12,700.915 4% gif & A/iFeb1 1941 New York and London 
Eq note Ser D g $225,000 s-a ( 90.0 913, 1362) _Bax ---| 1910 1,000; 1,350,000 4% ¢M & N|May’23-Nov’25|First National Bank N Y 
do Ser F g $12,000 s-a (V 93. ihewwed ax ~---| 1911 1,000 96, 1% giF & Al|Feb '23-Aug '26|First Nat Bank. N Y 
do Ser G g $170,000 sa (V aby 160 | Bax onal aan 1,000! 1,700,000 4% eI & JiJan '23-July ‘27 do do 
do SerHg¢ $441 wan = (V 96,pD {77 ) .Baxc&r ---| 1913 1 000! 41, 5g iJ & J'Juiy 1923 do do 
Go Ser I z RT Gj .--| 1920 1,000; 7,034,950| 6¢ {J &J15\To Jan 15 1935 DIG GI FLIED eT 
Chi iy ri, 2 & 3 due $144. .973 somone mececes] one 1915 1,000 869,838) 6 a 2. Pe BS Tl ntebooacnmiadsitns dm 
ca t Louls ew eans—See nois Cen 
Chicaxo St Paul Mion & Omaha—Common stock --- ees| coco 100° 18,556.700 5 F & AlAug 21 '22, 2%/|Office 111 B’way, N Y 
Preferred k non-cum inoluding scrip (see text) - - sasl ese 100) 11.259,300 7 F & AlAug 21 '22,3 do do 
Nor Wis lst M Lake St C to near Spooner ass’d /e.z0* 80) 1880 1,000 514,000 6 J & JiJan 11930 do do 
-¥ erier apert 5 Line Ist M ass__.Un.zc° 1895 | 2,000} 1,500.000 5 M & SiJunel 1930 
tPM &OM $30,000, “($15,000 B i) - Ce.zo* 1.669) { 1380 | 1,000) 24,438 000 6 J & DJunel 1930 do do 
do do consols i reduced - _ - 1880 © 1,000; 3,734 000 3% J & DJunel 1930 do do 
Deben gold $2,000,000 ° ‘etamped’” g: text. Cexo* &r* .-.| 1912 1,000 &c!} 13.900,000 5e@ iM & S&Mch 1 1930 do. do 
Equip trust certif Ser ““B”’ due $95,000 ann - .-F.c* ---| 1921 1,000 768,000 7g |J & JJan 1 *24 to '31\/ Farmers L&TOCo,N Y 
do do Ser ‘‘A’’ due $110,000 ann- - .--| 1918 1,000 550,000 7¢ |\J & D Dec) ’23 to '27 do do 
Equip gold notes due $156,800 ann_-----.------ G| ---| 1920 100 &c} 2,038,400) 6¢ iJ & J 15 Jan15’23to’35\Guaranty Tr Co, NY 
a Includes $56 .174,000in treasury Dec 31 1921. orpl edged jas collateral. 
includes b $1,965,000 and c $2,.757.000 In treasury. 

















The Se ae. 1914 coupons on Prior Lien 44s were not oe promaey -_ 
these and subsequent coupons were met about 6!months later within Ay 
a 


grace period. The Mar. 1918 and subsequent coupons remain un 

Notes to Car Trust Kealization Co. for $140,132, payable on insta _— 
out of surplus earnings. Equipment notes (6% Series A) of 1913, 
V. 102. p. 1625. Int. and principal due has been paid. 


In Mar. 1922 was authorized to issue $335,000 one-year 7% receiver's 
certificates. V.114, p. 1406. 


REPORT .—For year ended Dec. 31 1921: 


Gross. Net aft. Taz. Oth. Inc. Int..&c. Balan 


RE eae $2,086,331 def.$566,835 $177,057 $168, 644 def. rte 98 ,422 
tt pronase ‘ 277 ~—s def.584,913 15,288 116.297 def.685,922 
eae 1,736,078 def.837,199 53.341 48,030 def.831,886 
Pres., Bluford Wilson, Springfield, Ill.; Sec. & Aud., H. W. Berger, 
Springfield, I1l.; Treas. _F. J. Wilson. antY » 115, p. 1631, 1729.) 


CHICAGO RIVER & INDIANA RR.—Owns 17.97 miles of termina’ | J 
road; Atch. T . trackage, 14.64m.; P. C.C. & St. L. Ry. trackage, 
7.12 m.; ay % RR. trackage, 3.29 =: ' trackage through nion Stock 
Yards, 15.78 m.: i he poe 58.80 miles 

Stock, authorized, $1,000,000; outstanding, oom 
Ohicago Junction Rys. kd Union Stock PY ad Oo. nk pe Miscellaneous om- 


Pre. Dividends 10 T918 to gg 056 
73 torent a 1013. ne 1915 to 1931 au, gry. y. Or the | on Se (g2. G00. 
= issue) 5,000 have been sold (V. 1 . They are red. 
gee RY Ten. 1916. Additional bonds ay yoy issued for 66 23% 
She cost of additional! properties and franchises, but only when annual 
earnings are twice the interest charges, including bonds then to be issued. 
For 1921, gross, $971,768; net oper. income, $180,548; other income, 
$274,206: interest, rentals, &c., $278,358; dividends (6%), $30,000; bal., 
surplus, $146,396. 
res., R. Fitzgerald; Gen. Aud., E. 8. Gentle; Treas., F. D. O’Connor. 
—(V. 101, p. 773; V. 107, p. 694.) 


CHICAGO ROCK ISLAND & PACtriC. RY. 


—(ee Map).—The 
system extends from Chicago, Ill., via Oma 


enver and Colo- 





rado Springs, Colo., also to Minneapolis, ee Oity, &c. Connects 
with the Southern Pacific for Pacific Coast service. 

Owned in Fee (ercl.trackage.) Miles. Miles. 
Ohicago, Til., to Vol. Spgs. ** Col -1,073 
Daveuport, Ia., to Terral, Okla. 831| Hot Springs Jct., Ark., to 
Herington, Kan., to Texhoma, i eel 332 

I a ee i el 324| Branch ee oe ae 2,863 

Burlington, Ia., to Minn’p,Minn. 266)| Chic. R. 1. & Gulf... ____ 461 
Vinton, Ta., to ‘Watert’n ,s. DBD. 377 
St. Louis, Mo., to Kan. City, ie EER eS pee 


Bravo, Tex. (New Mex, State line) 
to Santa Rosa, N. M 

Glenrio, Tex., 
N. M 


Cap. Stk. ali owned—(V.106p. 235) 

2| Choo. Okla. & Gulf (leased) __. 
Rock Island, Ark. & La. RR. 385 

1| St. Paul & K.O. Short Line RR- ‘= 


Limon, Colo., to Denver, Golo. 90| Rock Isl. & Dardanelle Ry. 
Allerton, la., to Manl a... 202) Rock Island Stuttgart & So. R 
McFarland, Kan., to elleville, Stock 50% owned (V. 18. Dp. 378) 
ng IADR + GUE RI 0 ie tle aN 3|\ Trinity & “Brazos ee 
Memphis, Tenn., to Texola, Perpet. lease; treated ~ owned— 





TE Al I Bi Lf ogeee§ 0| Peoria & Bureau Valley RR. Co. 


Leased— Keok. & D. M. Ry., 153 m.; White & Black Riv. Vall. Ry. 


Co., 62; Peoria & Bureau Valley RR., 47 262 


ORGANIZATION .—The company at midnight on June 24 1917 re- 
sumed possession of its pregert vi haVing been successfully reorganized, 
honey gh foreclosure. The $29 422.160 7% pref. stock to a syndicate 
and $5,000,000 6% pref. to former directors the’$20.0 for old Roating obli- 
12 we and reorgan fos ox enses, wale e 2 SS, 900, 000 debentures of 
912 were 42°F 106, p by $20 .000 6% p 04, p. 2641, 2552, 


v.i 
2451, 2 / 2025. Plan of 2B. sothee a was i 
1080, 2158: V. 104. p41, - as in V. 103, p. 1887, 


FULL thABacd h STATEMENT TO N. Y. SE OOR, EXCHANG 
of Feb. 26 1919, see V. 108, p. 1172 to 1174. Valuation, V. 109, p. i461, 
V. 113, p. 1470, 1573, 1771; V. 114, p. 2240. 

{n Jan. 1919 the company concluded a settlement of its litigation with 
the Celorado & Southern x. Co. reapecting the Trinity & Brazos Valley 
6 extending from Fort Worth and Dallas to Houston and Galveston, 

ereby the Colorado & Southern accepted in cash 60% A the amount 
due on the contract, which, under the final decree in Island 
receivership, would be payable in full in 6% preferred steak & t par, such 
op was paid to all other general creditors of e Rock Island. Thie involved 

the payment of some $4.000,000 and the Rock Island now owns outrigns 
half interest in the Trinity & Brazos volley R and wil have a 
manent outlet to the Gulf ports. See ‘‘Notes"’ below. - 108, p. B78: 


» D. 672. 
= ment with “‘Clover Leaf" regarding Chicago & Alton stock. V. 113, 

















CAPITAL STOCK.—Of the $75,000,000 com. stock, $517,478 in 
Dec. 1921 was in the treasury. 


1) Two Class Pr k, d 
(1) owe Cones ee of of, Rock. Th ,end | 6%. 


Marine Pre with Same Preference as to Aco 


after Prior 1% on 7% Pref. Stk 
— Both Cumulative up to 5% from July 1 1917. 
7% Pref. oeek, ae at 105. Auth., 

° treas., canceled, $321, 


‘ OP catiswie at 102. Aut 
‘ority of each class of stock, voting separately. V. 


viz.: in 
ag balance outstanding ___ $29. 422.189 
, $35,000,000: issued ___ _$25.135.800 


“a vy A og of a ma- 


e auth. pref. stocks may not _ 





DIVIDENDS.—The semi-annual dividends of 34% on the 7% p 
stock, and 3% on Ae 6% pref. stock have been paid from Jan. 14 n18 
to Dec. 30 1922. . 109, p. 172; V. 108, p. 2432. 


BONDS. «a yongh 1898. V. 66, p. 522; V. 78, p. 228: V.80,p.272 


bey”? & REFUND. 4% BONDS OF 1904 ($163 000.000 AUTH. ISSUE. 
A Ist lien (either directly or through pledge of entire issues of bonds of the 
ee nies owning the same) on terminal property in St Paul, Minneapo 
and Kansas City, new equipt. and shops at Silvic, near East Moline, [ll., and 
on railways ‘egating 1,171 miles; also a junior lien subject to existing 
mortgages on all the other lines of the system of the Railway company, agare- 
gating, catuates of leased lines and trackage, on Dec. 31 1921, 4 669 mee 
also on the entire capital stock and leasehold interest *: lines A 
966 ? and on a! interests on 272 miles. ep 
234; V . 84, p. 219; V. 85. P- 98. a deed ba trust 
oO 


. 79, p. 1716, 2206; 

forbids the creation of a ‘dinlge in Bet. 1000 tt ut the consent of the 

holders of all the Ref. M. > ae A | 920 the compan ie = to 

ay * this latter eonge changed. , p. 1369. 87, 1089, ot 
nv: 623, eo . 89, 666; y. 90. ." 108, 236, 1170. * Tha: We 91, 

Ly <a a5: Vv. ¥ D. 1748, 1831; V. 100, 


900. 
,000 mortgage 5% "bende due Oct. 


Elevator $300 
1924 assumed) see V. 19: 2590; V. 82, p. 750. 
. Ark. & La. ist 4s (V. 90, p. 626, 699. 1161) a -& 
Ka Short Line 1st M. 4 3, V.92.p. "526, '593; V. 93.p in 98: 1159. 
V. 94, p. 1056; V. 97. p. 236, 1114), were guaranteed, 2 oe rincipal and int. 
Island- erminal 5s, see that co. and . 569, 


748, 
Five-year U. 8S. Treasury note, p ome 1925, $2,000,000; "Venen U. 8. 
Treasury note due 1930, $7,862, 000. 

Pullman Co. lease warrants, due 1924, $717,377 outstanding on Dec. 31 


‘uipment trusts issued to Director-General for rolling stock allocated 
ot See article on page 3 and V. 114, p. 2359; V. 115, p. 1531. 
Rent notes ($6,253,995 on Dec. 31 1921), V. 113, p. 291. 


EARNS. * System— Net after Tazes 
(I.-S. C. C. figures.) 922. 1921. 1922. 1921. 
Jan. 1 to Sept. 30-- oa 900,576$105,101,496 $12,949,912 $15,334,473 


REPORT .—For calendar year 1921, in V. 114, 1668, showed: 
Combined Corporate and Federal Income Account for . alendar Years. 


—Gross 


























191 1918. 
Aver. mileage operated- : ; 8, 8,250 
Operating Revenues— 3 $ 
(i i OE GT 99,000,440 94,973,798 77,153,311 69,186,218 
ERE pla 30,579,092 35,336,749 32,502,435 27,891,233 
Mail, express, &c__._-.- 9,692,491 11,715,605 6,968,938 7,212,114 
Total oper. revenue ..139,272,024 142,026,152 116,624,684 104,289,565 
Total oper. expenses ___- 112.953, 057 131,498,704 101,497,733 89,550,327 
Net earnings... . 26,318,967 10,527,448 . 15,126,950 14,739,238 
Railway tax accruals... 5,663,722 5,660,560 5,046,922 4.998.673 
Uncollectible railway rev 21,235 10,332 8,929 11,560 
Operating income__.. 20,634,009 4,856,556 10,071,100 9,729,005 
Total income........-- 23.051.831 6,637,825 12,063,739 11,373,350 
Total deductions__.__ _- 17,271,572 14,769,719 13,830,317 12,559,142 
Bal., sur. or def____- sur.5,780,259 def8, 131, 894 def1 ,766,578 def1 ,185,792 
*Dividends __.._._.--- 3,567,695 3.567 ‘485 3, ‘566.903 3 566,027 


* The dividends for 1920, 1919 and 1918 were paid from balance of stand- 
ard return after providing for all corporate charges. 


OFFICERS. 5 ee Chas. Hayden: Pres., Jas. E. Gorman; V.-Ps 
M.L. Bell, L. C. Fritch, T. H. Beacom(Gen. Mer.). 8. H. Johnson. L. M 
Allen, F. D. Reed, W. 'H. Burns; V.-P. & Sec. & Treas., Carl Nyquist 


Chicag oO. 

Board. —Carl Nyquist, M. L. Bell, James A. Patten, N. L. Amster, 
Charles Hayden, “. “ss Rearick, ve bf we G. W. French, W. Z. Ripley, 
Henry Bruere., P. n Eyck rorman. New York office, 66 


Broadway .—(V. i18; >. “644, 1320, 498. 1531, 1729, 1941, 2042, 2158.) 


-PA MINNEAPOLIS & OMAHA Y.—(See Map Cht- 
po & North Western.)— “- on & ome Minn. 193 


es; Minneapolis to maha, N O78 "anilens aoe t By l, 178 m.; total, 
—" i 1922, 1,749 miles. . 69, D. "1147. 
In November 1883 Chios & North Western Ry. purchased control. 


cago 
viz., $9,320,000 common and $5,380.000 pref., and 1910 $220.000 com, 


STOCK.—Outstanding: Common, $18,556,700; preferred, st} .259,300. 
Held by the company Dec. ? aun common stock and scrip, $2 B44. 207 
preferred stock and sori 974. Preferred stock = @ prior + t 
to non-cum. dividend of ay sy com is never to receive more than D 

"18. ". eae 


LATE DIVS. — "00. "01. O2. "03. "04. AS. "ie 
3% 5 5 4 5 5 yrly 


8 3 yA iy 6 
BONDS es or Short Line R 
North Wisc. Ist 6s, due 19a). are excharigeable . 
time, $ for $. for consol. 6s. V. 68. p. 521: 77, DP. 


The $6,070,000 St. ae & Sioux City S matured apr 1 1919 and were 
replaced b $6,070.000 Consols. of 1880. +h: -p.& This e 
the disp tion of the $30,000,000 Conso 1 1921: iy Outstanding 
6% bonds, $24,433,000: 3 +4 % % bonds, $3.7. 00; () reserve to retire under- 

wae 3 bonds. and for new lines not to 734,000 000 per mile, $1,833,000. 
the $13, 990.000 debentures ($15,000, 500 et ad oety $9,290, are 
hao and $4,700,000 are Brgy 0 “ subject to income tax. |V. 101, 
for oqneustens) must secure d 


o increased m (ex eben- 
——— V. 04" p. 278,487, 1516; V. 95, D. Siz: V . 96, p. 1421. 1556: V. 98, 
p. 386° V. 101. - 129. 


p. 954, 1310. 
option of holder at any 


Equipment ruste issuéd to Director-General for rolling stock allocated 
See article on page 3 and V. 113, p. 1359 


to this company. 
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—— 


RAILROAD COMPANIES eas Date | 


(For abbreviations, &c., see notes on page 6] | Boas | beeen Value 








Chicago Terre Haute & § E—Stoox ...-.-.-..------- 

Bedford Beit first mortgage, not ee a a <8 
Sou Ind ist M g (see text) not assumed (g 

ist& Ref M ,000 ,.000 = rd EYE er sxe" are 

Equipment 3. 600,000 call pat ue caaewre : 

men aa 

io ” ‘bonds: due $40,000 semt-ain + 7 

hic a. “Station—ist M € gu pé&i red. a IC ayc*&er* 

Cie o Utilities—Common Ad $18,794,000...-- 

Oe hen Aiea Usmn-xe*&r* 

ser st lien a 3 
do Ser B ars lien $4. ’ gan ~Yom-norer 





0. fs sare 

First and Ref M $200, Dl speotitees Be xe "tre 

15-yr. coll. tr. s.f. bonds red. 102%, $7,000,000Baxc 

alidr ~ Cc wer -y trust | I le sheen dn os dahl tide dh 
Choc & Mem—Choc Oule & Guif—See Ch RI & P 
Cincinnati Hamilton & Dayton—See Balt & Ohio RR 
Cincinnati Ind & Western—list M $12,000,000 
pocennais on any interest day at OB ~-- Eq "i 283 


1915 
Ea ooo! LOLe lecceones 
cioment wuss $28, due semi-an-. Eq gig | 


$32,000 due s-a toApr’21then$33 ,000-_PeF 

















Oe 


When 





























Last Dictdend 
Payable 





Piaces Where Interest 
Dtetdends are Pay 





an 
Saaeen 
Cr Crore te 








lst Nat Bk, N Y or Ohe 
do 


do 
do (as earned) 

do do 

do do 
NY,PaRROo;OChbiLUITr&s 


JP — & Co, N Y 
Tli Tr & Bk,Chic: &NY 
Bankers Trust Co, N Y 
Bankers Trust Co, N Y 
Bankers Trust Co, N Y 
Bankers Trust Co, N Y 


N Y, pauttabte Tyast Co 
Penn CoforIns a, a &o 








ROR ET 
G.- res , 21. 22. ; 
Jan. 1-Sept. 30.--.----- $20,608,862 $20,817,151 $2,842,389 $1,145,642 


siieidiad smaaas for calendar year Bg Ve Lies P: ZUSU. 19 
Cpereting revenues--_-- $28,137,408 $26, 489,817 $27,732,018 $24,829, 981 
e 


, after taxes, &c__-.- $2,065,349 $1,290,230 $3,101,078 $2. 651,912 
Sa c-Si a eaes 2'624,720 





Other income. ......-.-.- 308,629 5.005 | ssosce ° wseeeee 

Gross income. .-..-.-.-- 63.373.078 $1.630.078 j— «<««ccee i $=‘-+ <secce 
Fed’l compensation accr’d = ------ b$3,555,800 $4,934,790 $4,935,700 
CR wdbbuwnee 181,125 82,446 (net) 27 5,892 (net) 268, 135 
a i a 2,478,531 2,405,763 2,282,180 2,260,474 
Pref. divs. (7% p. 788,151 788,151 788,151 788,151 


Common dividends (5%) 927,835 927 835 927 ,835 927,835 
Balance, surplus-_-__def.$2,001,663 $871,684 $660,732 $690,195 


a Covers operations for 10 mos., Mar. 1-Dec. 31. b Includes compensa- 
ten for 2 mos., $815,603, and amount due under 6 mos. guaranty, $2,746.- 








a: Alaa ene —Chairman sa Board, Marvin Hughitt; Pres., W. , Finley; 
-Ps., A. W. Trenholm, 8. A. Lynde: Gen. Counsel, Ja mes . Sheean; 
Sec., J.D. Caldwell; Treas., A. 8. Pierce.—(V. 115, p. 1320, 1428, 1531.) 


CHICAGO TERRE HAUTE & SOUTHEASTE N ALLWA Y= 
Owns O Holates. Ill., to Westport, In © Blackhawk - 


hts 
livan Indiana, 18.50 m.; Blue Island Yard.” Iinois. — ‘88 m ge to 
Oolitic, Indiana., 4.76 miles; 10 branches, 39.18 miles: “track Blue 
Island yout to Ch He hts, Illlinvis, 12 vr miles; 
Union Depot, Terre ndiana. 0.4U miles; total 374.18 Ron 
Incorporated in es —_ Illinois in November 1910 as successor of 
the Southern Indiana R ‘and we oy ones Southern Ry. (both foreclosed). 
Pg: 0. Oo in V. 91, p. 337, .1110. A tentative valuation b a 
aad TF i919 Ae the cost of socueson r _ 
and the present value less depre: lation at $17,561,158. i178. 

nat stockholders and income bondholders voted Ma 11 ‘12h = — 
the company for 999 years beginning July 1 1921 tothe OC. M. & St. P. Ry. 
the latter company Guasnones ay. tit p and saterent of all A. Rad .£ 
securities. See terms of p. 2519; V. 112, p. 561. Valua- 
tion, V. 112, p. 2747; V. 1. Le 1052 


BONDS.—The new “Firstand Ref.” M. is afirstlien on about 115 miles 


and a second (consol.) mortgage on the remaining 246 m. owned. V. 91, 
D. 337: V. 92. p. 596; V. 94, p. 1118. 


Purposes for which $20,000,000 First and Refunding Bonds were Issuable. 


Issued under pion of which 1 $2 ,090,000 pledged for loans)... _-_-. $6 334,000 

Reserved to Ry. and Bedford Belt 1st M. bonds... 7.787 ;000 

Reserved ot pw aod aan for extensions, additions, im- 
provements, acquisition of sub-company stock and bonds! &c. 5,879,000 


The income bonds dated Dec. 1 1910, 500,000, bear interest from 
Dec. 1 1912 at 5% ge! annum from net earn (determined as proysded. = 
the m e), paya ble if earned, but cumulative to extent not 
incomes have at all stockholders’ meetings one vote for ae 8100 par vale value 
the condition and manner of casting such vote being fully sta 
Div. on incomes, 1%, semi-annuallv paid Sept.1911 to ned mots tea 
sel paid Sept. 1913: then none till March 1 1917: to Mch. 1 1920.1% % 

ry my 2 4% D3 p.a.). In 8 0g. tel) be noe 1 oe on account of coupon 
915, and 1%% on account of 
al No. 16 due Maren i 1915. On Sept. + ‘ od pee 1%% on account 


of coupon No. 16 due Sept. 1 1915. In Sept. 1922 paid coupons Nos. 44, 
45 and 46. V. 115, p. 1320, 1531. , , 


OFFICERS.—Pres., M. J. Carpenter; V.-P., F. O. Wetmore; Treas. 
A. G. Loomis; Sec., Ww. F. Peter.—(V. 115, Dp. 1320, 1531, 1941.) 


CHICAGO UNION STATION CO.—Incorporated in Illinois. whe 
old Union Station one is bulldi ing extensive ow terminate covering 4 35 pag 
at cost of $47,000,000. Capital stock authorized, $3, 500 909; bw ys 

000, held one fourth each by Pennsylvania Co., P. a 


. RR. and Chic. Milw: & St. Paul R Th i 
Shs ti be used by  S, S.. pro y. © » sta’ on 


tae 


rietory companies and the Chicago & Alton RR. 


The company has entered me 2 agreement with the Post Office Dept. for 


the construction of a $4,000,000 P.O. terminalin Chicago. V.111. p. 1851. 
The company has issued $53,000 ge): first mtge. bonds of which $30.- 


850,000 are Series A 444% bonds, $6,150,000 are Series B 5% bonds, and 


$16,000,000 are Series on 6%% ‘bonds. Authorized issue, $60,000,000. 


The bonds are guaranteed, principal and interest, by the four roprictary 


companies. Series A bonds are redeemable at 105 on or after an. 1 1921; 
Series C redecmadie at 110 on or ter Jan. 1 1935. See V. 103, p. 60, 


667, 1301; V. 107, p. 180, 1836; V. 114, p. 2468. Balance sheet as of 


Dec. 31 1921 in V. 115, p. 542. _ Pres., J. J. Turner: V. -P., E. D. Sewall; 


Sec., W. G. White; Treas., O. I. Stur Office, Chica lll.—v. 
Pp. 72, 542, 868, 988.) gis. go, (V. 115. 


CHICAGO UTILITIES Co. ‘sauermperage’ t in ) Siaine, Anes i" 1913 * 
e mote nne 


__— noe. ee plan © . 94, p. 938, 939, 13 
Subway Co. foreclosed. V. 94. - 911, 1056, 1118; V. 


96. 
5. 852, 1089. eorg. per plan of Oct. 2 1911 (V. » p. 938, 939. 1 1386.). 


There is owned by subsidiary companies 61 miles ‘of tunnel, d ea for 
narrow-gauge eiectric motors and cars, for the transfer of freight ween 
the various railroad terminals in the Clty of vy an ane & to god Feng the 


at town business district and between 86, D. 


old. sh 108 — mg of oe See AD saat | ¥- 


>. &§ 7 9. A 
103? dd 00-6. 1358, aT » ie 


» O 


on the $22 
watt) $22.2 


; V. 100, 671 
The holders rot the $15,000 


efor the 6 $10 


0,500,000 1 
mad 


r 
age <. 9: O. for 
Cincinnati oan 








On July a Pe ibe the assets of the 9 COMpARY 
he U. & Trust Co 
ts. - BR. 4 


Dunham, ALT. 3 3. Ogden Armour, for $750,006. 


"550: 1918, $75, 226; 1919, $85 
. Tracy ec., L. J. 
office, 754 W. " aaitom aul poh 113, D. 
CHICAGO & WESTERN INDIANA RR.—Owns aA valuable termina! 
entrance into to the 


Indiana Stat« line, 10 m.; to 
total, 51 m.; total track, 
real estate, car yards 

yard embraces 1.810 acres.—V. 
Leases ~The pdm + terminal ponparttee , including ¢ the “‘Dearborn Sta- 


used for freight and passenger 
ander 999-year le leases fwhich have been in force for many years) by the 


tracks and station under Y~ 
ergpertinaate ey 
“Belt Railway” division 
the First & Refunding Mtge. bo: 
7%% collateral trust sinking fund Senae of 1935 are a first lien, is ‘operated 
50-year exclusive lease by the Belt Railway Co. of Chicago, all of 
whose stock is owned by the following 12 roads: Penns ter, - Co., Atchison 
Central RR., , Chicago Burling- 
Rock Island & Pacific Ry. Co., Chesa- 
, Minn. St. Paul & 8S. 8S. . Ry... Chic. & 


Topeka & Santa Fe Ry. Co., an 
ton & Quincy RR. Co 
eake & Ohio “ss Co. of Indian 
ast. Ill. hic. Ind. & Lo a 
Wabash ah Ry. ‘ithe Belt Ry. (V. 104, 


dow provides | or 


terminals and other improvemen 
sanwae $10 500. 000 being 


p. 1488; V. 105, p. 388) is an 
mileage. The lease to the Belt wa 
an ann rental, & which at ronet $798,899 is pa 
directly to th e trustee of the First & Refund 

ments, this payment to be 
to the interest on + obl 
Division"’; also a farther $1 


pt aetna —_ 


4 abe -—The General Mtge. bonds are drawn at 105 and interest. 


Of the Consol. 4s of 1902 auth. issue ‘Sen .000 000). aos are 
served to a Generel a . 88 


fy her. g-% +. of va Bobo 66 
000 


no 


;: V.98. - ris. 452: Vides p.862. 
,000 auth. ith interest 


1 
bonds ing pledged as s bei 
oO. ey collateral. No additional 


ed under its indenture 
914, were sold at public 


EARNINGS ae ee Ste & no income from ag nag Ae pene: ae 
i3. 3. $62. 576: 1 4. walt, guar; bod. $22 $25,661: : 1916, avin ee 
So: 1 920, $174,420. . a 127 


1p 5. 
Treas., L. of ee. hicage 


amed 


Chicago roads below. 

Dearborn Station Polk St., Chicago, to ‘Dolton 17 m.; 
agin, 2 21. m.. and to South Chi 

including 3d, 4 


th tracks and sidings, at 
The 


uses, elevators, &c. 
. 388. 








stock of the Au,  #. 


ic Santa Fo Re ~¢ rd ‘also uses these 
lease at a fix 


the clearing yard u which 
ledged to secure the 15-year 


annual rental. plus a 


, Grand Tr. West. Ry. 


Mtge. in monthly install- 


ing 
from time to time by an amoun ans oumee 
tions issued for improvementée to the “‘Belt 
159,000 yearly for fund 


’98.°99.1900 to 1921. 
a 6 yea 


“374: 


as soouriey for the 15-year collateral 
pee Se ee 0 8. and the 


bonds can be 


o annual rentals paya -A, - 4 all o 


in cash and would receive 


250,000 
250,000 has 


. 105 388. 
000.000 7 % notes dated Sept. 1 1917 and extended 
1920 were offered a plan whereby the holder of each $1,000 note 
d $500 ir $500 in new 15-Year 74% 


pera 
equal the interest, includi bonds are 
vide that ioe five owning companies will jointly and severally 
bonds, also a further $59. 000 yous 
been redeemed. . 101, p. 6 


Fund bonds. The Belt Ry. Co. 


lan was Coctaree 
having’ seen ref. a ‘ 


agreed 
.000 6% notes held by it a like amount of new 
ws in Oct. 1920, holders 


1565. The bonds are 


Series *‘A.”’ uy 
e through the medium ofa special sinking fund for 


. The bonds are to be 
at not over 102 4 ane at. int., ont 
r ent a 
OS ian a; Y EL! it. 
See wy BA pe 
ment Loan.—The I1.-8. C. 


er trains H 


lis & sagen Ry 
am. & Da 


2 sieht 


p. 250; 


& Olney om. + 
= In 1922 reeds ky! 
V. 115, p. 


retirement of all the bonds before maturity (compare V. 111, p. 791: V. 112 
hased in the market by the sinking ‘fund 
Bi, seanente at that price, shal be called 


irector-General for rolling stock allocated 


re on Aug. 14 1920 granted the 
company 8 loan, of $5,000.008 for 16 years af 0% - 60 to be by a part 
of the company’s Ist & Ref. M bonds, Seri 

Pres., H. G. Hetzler, Chicago: v. -P., 


es 
. Lee: Sec. & Aud., R. L. tr 
ber Treas., J. E. Murphy. Office, Dearborn Station, Chicago.—(V. 114 


CIN. HAMILTON & DAYTON RY.—See B. & O.—(V. 110, p. 261.) 


CINGENIA TS INDIANAPOLIS & WESTERN RR -—Owns Hamilton; 
ag eld 283 ; Melch Brazil, Ind., 25 miles; track- 

nw vty to Cincinnati. 25 miles; other 

trackage, 13 miles; total operated, 347 miles. On Dec. 1 1915 succeeded 
foreclosed pane a fectqamaed — 

, Der plan in V. 


ot $200.00. | ¥ 
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RAILROAD COMPANIES Par Amount Rate When | Last Dividend Places Where Interest and 
[For abbreviations, &c., see notes on page 6] Road |Bonds | Value | Outstanding % and Maturity Dividends are Payable 


ee eet > RR—Ilst pref stk (see text) $100 4 Aug 1 1922 2%/Cinoinnati 
Glactanet pabenge & North Ist con ¢ gu P oi--- 58" 1902 1,000; 1,290,000 46 Nov 1 1942 is Penn R R Oo, N ¥. 
R&T—First M g call 105 — ‘d 500 &c 6 Mar 1 1934 Treas. Pittsburgh, Pa. 
ge & musk Val—See Cleve Abres _— Catena 
000 100 See text 


& Texas Pac—Comm v7 090 June 26 '22 6 /Cincinnati 
Oe Sera carnaeraacenmin 1 MD 63 ix ¢ Sept 1 1922 14 — Trust Co. N Y¥ 
u é 3U, ‘ une’ uara oO. 
Equip trust Series E due $65.000 ‘greene deter « 1,000 80,000 6 PenOo forIns onLives, &c 
p trust notes due $63,800 ann G 
N Y, Grand Central Ter’) 
Guarant ty 


Cincinnati Northern—Capital 
lst M $3.000,000 Trust Co, N Y 
Sept 1923 to '25 scommnarsies Tr Oo "Phila 


EEE ..ccetinainawnet qd. xc*&r 
Equip truste due $43.000 annually k.c 
Clearf'a. & Mabonias Stoo 6 8% rent $1, . 000 ae July 1922 3%/Cheocks 
Fi Jan 1 1943 36 Wall Street,New York 
4% | Treasurer, Pitteburgh,Pa 


ret mortgage guaranteed B R & P_.G.xo* &r 
Cesmand Akroa tee ee $12,000, “000 Dec 1916 

ev Ak Moh 1 1927 Winslow, w. Lanier &0o, Co,N Y 

o 


ee 5on nM (now first) g a 
Fleet consol. $4, ,000) guaranteed p & 1 end 
ya do 
Penna RR Oo, New York 
ae a. 'N , 3 York 
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See ese ae 


S 





gold sinking ~y + d not guaranteed _xc* 
Oin & Mask Val ist M $2,000, gusf_.__.F.xc®* 
‘Seyelané Cincinnati Chicago & St Louis—Com stook 
Preferred stock 5% non-cumulative 
mereneing & Impt Mtge Ser A callable 103 G.c*&r* 
a _——— B & C—see text. 
Underlying 
Oincinnati Tndianapolis St Louls & Chicago 
Gen Ist M gsf not drawn._Ce.xo &r 
Ol Gol GCG & I Gen cons M ($12. 000,000) ¢..Us.xc* &r 
Glay Cin Chic & St L White Wat Val D v lst ¢_Ce.xc* 
Sor & Gol Div (Col Spr & Vin) ist M gold_. Ce.xo* 
Catro Division Ist M $5.000,000 gold , 
St Louis Div ooll tr cola Ce xco& 
Cincin Wab & Mich iy first mtge saa. Us. xo* 
Gen M 100 years aoe soe, 000. ,000 goid__._. Ba. xc* & 


Ser = 
OhnI&StLStL ist $3,000,000 gold gu Ce.x0° & 
— Div lien held by Peoria & East R 
tures secured by mortgage of 1919 Geter 


Four Ry equip trust due $373.000 yeari 
0 do equip trusts g guar due part year pew 
a0 do equip trust due $237.00 vearty - c*G 


~~ 
SRRARR 
» 
ct 


eSSSs8es3 
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oro Nes 
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S : 
jase 388 


Dn 
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July 1 1929 


pee 
=) 
3 
& 
=] 
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Z |erwerdereereees | 


Aug 1 1936 
Jan 11934 
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oe 





oes 8 
eeze Se 23 
ae 


~~ KORA DROTM WO 
or 
~ 
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53) 
oo 
Ne — - 


June 1 1993 
June ll 

Apr 11953 
Apr 1 1940 
Jan 119%! Treas office. New York 
June 1 1930 Mor zan, Harjes &Co, Paris 
To June 1929 Guaranty Trust Co N Y¥ 
JiJuly 1923- 1929, Com: n Tr Co, Philadel ta 
D To June 1927 Guaranty Tr. Oo. N. Y. 


STOCK—VOTING TRUST.—Capital stock auth, common, $7,500,000 CINCINNATE Pet act ha dale & FORT WAYNE RR. Py te from Rich- 
5% non-cum. pref.. $7,500,000. Parsi00. Tne present issues. $5,350,000 | mond, Ind., Adams, Ind., 86 miles; leases 5 miles of P. Ft. W. & O 
ef each class, is covered by a voting trust till Dec. . 1925. V. Tit . 2040). Now: {operated Grand Rapids & Indiana Ry. Rental, net earni 

Voting trustees are Frederick H. Ecker, George K. Johnson, H. Whit- os a? the Peansyivania Co. and Pitts. Cin. Chic. & St. L. 0 
comb, L. Edmund Zacher, J. A. Barbey. Equitable Trust Co., agent for pe intipite e & St. L. taking the place of the Cin. Ham. & Dayton 


“trustees. in 1888). Stock. $2: 186,600 (par $50); Penn. Co. owns $1,287,850. The 


BONDS.—Th is li ; $1,800,000 bonds outstanding are owned by the Penn. Co. 
Equipment trusts of 1916, V vT02, D5 i? 1346. 1435. rat CISCO (TEX.) & NORTHEASTERN RY.—(V. 114, p. 737.) 


TINGS .— —Gross-— iain CLEARFIELD & PAHONING RY.—(See Map Buf. Roch. & Pitts.)— 

aes. 0.0 figures.) 1922. whe 1921. 1922. vig 1081. Pd Sar e. = — = ow Fn ining Boils at 5 ve. , on Buf. +9 oF ass , to 
ear on Beecn Creek miles. Leas uring corporate existence 

Jan. 1 to Sept. 30 $3,078,002 $2,690,261 $232,390 def$580,849 oad | renewals therrot, to Buttalo Roghester Pittsburgh—which see—at a 
REPORT.—For year ending Dec. 31 1921: Gross, $3,716,572; net, | “©0%3) payable in gold an ua @ on stock, par es 
after taxes, def., $5 + 920: other income, $855,909; deductions, $381,643: and 5% on bonds, the lat sir tains guar., p. & 1., by end.—(V. 89, p. 1141.) 


bal., def.. $111,654. V. 115, p. 70. CLEVELAND AKRON & CINCINNATI RY.—(See Maps of Pennsyl- 

__OFFICERS.—Pres., B. A. Worthington; Sec., F. J. Goebel; Treas., —Owns n, ol , es; 

WR. Bixler. Office, Indianapolis, Ind.—(V. 115, p. 70, 307, 868, 1099, to "Trinway 34 Morrow to Saran tanieees ba Aimee & Dareeretn Gaik 
) RR. 24 m.. and half interest in Zanesville Term RR., 5 m. V. 76, p. 435. 


A consolidation July 11911. Pennsylvania Company owns $9,299,300 
eon NATL INTER-TE MI! The eh , snd the road Fi me or of the $9,390,000 Sattlanting stock. Leased to Pennsylvania RR. Co. for 
terminals. © Contr orapeake Ch k y hl = ° cone k. 10 000 999 years from Jan. 1 1921. Rental 4% on outstanding capital stock, 
100 sh ‘ Se t by we ye & ~ 4 ao A yn see r oan interest on bonds, sinking fund installments, organization and other expenses 
er pees Tare a Dureces of cnete ore Is authorized $1.00). | First div., 2%. paid Sept. 25 1911; in 1912, 6% (M. & S.); 1913, March, 3%; 
Trust Co. of Cincinnati, as trustee, and rentais paid by Ches. & Obio and | 1914 and 1915, nono; 1916, Dec., 4%; none since. 
Louisville & Nashville, and sub a Feb. 1 19 Of Oleveland Ak. & Ool. Ist Consol. gold “ of ag ~ (Commercial Tr. Co., 
at a6 ie. Vv. 79 212: V Oe i728 398, 36 30. Pres was : dag tow Phila., trustee), $959,000 are guar. by the Penn Company. 
ham.—(V. 80, 2620.) © ses 2398, 26 V. 71, p. 300; 76, p. 653; V. 77, p. 726, 2: 2280 30) 


pSINCINNATI LEBANON & NORTH. RY.—Owns Cincinnati. 0... ole a ee bonds; see form, V. 76, D. 
Dayton, ; a Mi letown Junc. to Middl dletown, + 

stead Clemen 5 m. branch. 1 m. % 99. p. 1831; y CLEVELAND OORCINNA TS CHICAGO &. ST. LOUIS RY.—(See Maps 

Stock, , Clement 0 ouned by Peas. 986: Yy. 53. Lines 


from tf ndianapolls, Tn 


y Co. V. 75, p- 100, : 
Div. 6.49 paid in 1906, '09 & °10; 11 & 13° 4%: 13. 3a "14. 0D. oiatashe o "Chica 0, ae yo % ‘St Louls 
oon 
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easterly to Sandusky, 
a }917- iga!. none. V. 99.p.53. The $1,290,000 Ist cons. 4s | Cleveland, Columbus and Cincinnati, O., and southerly kag Louisville. 
by Penn.Co. V.77, D- P36: Vv. 98, D.- 610. Cal. year 1921: Uain Line owned— Miles. 


Proprietary Line 
Gross i fs ‘def at fy ,291, deductions, $103,111, net income, def.$257,- | Cleveland to Springfield, O___- 108 Cincinnati LaFayette & Chicago 
atl RR 


—— Oit ene to Ludiow 
siiaddneentn aly 4 oO LEAS & TEXAS PACIFIC ¥ ees 
Oincinnati Big iy or ed by city of Cincinnati RS 


306 mall F ncinnati to 
Spascces.  T-. 336 mil gh A... 2 miles. us ce ae 


Harrima enatern Thy... 20 miles arately. V. 
77, B. 1743. In 1901 ._“¥ was extended 60 ge to Oct. id, 1966 


under renewal to be $1,050, ey iy & or first 20 re. then 
Ye .100,000 for 20 years; , FF $1. 73, p. 722; V. 74 1251: 
M <j Dp. eg Hee ot interest t of C «4 of Cincinnati bonds as addi- io 13 PS a y RSs 
ons i, ; D. Fes. S560 nO YOUNES Cincinnati Sandusky & Cleve- 
pewer. V. 74, p. 528, 8 _iand RR one" ae 
: P , . : : , vansville arme 
; ‘a i a 1338 13. a we #2. a =: Total main line owned , Northern Ry 
semi-annually (J. & D.), 3%, and from Dee Branches owned— Mt. Gilead. Short Line RR 
1916 to Dec. 1920 paid 3%% extra in June and Dec.: in June 1921 paid | Delaware to Springfield, O.... 50) Central RR. of Indianapolis 
244% extra; Dec. 1921 and June 1622, 314% extra. Majority of common | Hillsboro to Lenox, Ill 56 
is owned by 8S. W. Construction Co., which in turn is controlled by | Harrison, O., to Hagerstown, Ind. 63| Total leased lines 
Aja. Grt. Sou. RR. V. 61, p. 26; V. 65, p. 1173. Fairland to Martinsville, Ind.. 3 
uipment trusts issued 5 ‘Director-General for rolling stock allocated | Other 34|_ Line Operated Under Contract— 
‘te company. See article on page 3 and V. 133. p- 1470. Peoria & Eastern Ry 


Trackage rights 
EARNINGS.— —-Gross-—_—_—_——- ———-Net after Tares Total 


5 (I. pay teat figures.) 1922. 1921. 1922. 1921. owned Total mileage operated 
45% ps. $11,828,027 $12,921,283 $1,446.035 $1,306,915 HISTORY, &c.—A consolidation of the Cincinnati Indianapolis St. Louls 


REPORT.—For 1921, in V. 115, Ri. 1425, showed: & Chicago Rallwa Co., the Cleveland Columbus Cincinnati & Indianapolis 
Gross. Net. Inc. Rents,&@c. Divs. Bal.,Sur ee Co. and the Indianapolis & St. Louls Rallway Co., made in July 


plan in V. $F. dy Of Me ous. —\ ,207 ,700 was on Dec. 
17,170,446 04° 412 308 444° 276,869 1, 81,470 222,065 a1 P12t own l owned by N RR. V. 72, S00 82, p. 749, 1912- 


515,778 4 
134,359 2,768, 422 ait: ‘370 1,267,265 urchased subsidiaries w% 96. p- is. 890, 4472: V. 97, p. 1114, 1821. 


110,043 2,249,616 511,370 890,096 “io ¢ company is also one-eighth owner of Peoria & Pekin Umer ez: 

5 Standard return —(V. M11.» p. 989, 1078, 2139: V. 112, p. 161, 2079.) | Assooistion of St. Louls, and tworitthe owner of Tndlanap. Union Ry.. and 

Woterel commanantion for 3 . income for 10 mos., Mar.-Dec., and $590,173 Bition Dep of Cent. Indiana Ry., Cent. Union Depot & of Cincinnati, 
OFFICERS.—Pres., Fairfax Harrison, Washington, D.C.;Sec.,C.E. A. a te tees ee a Union Ry., Dayton & Union 

ryt) en 7 York: Treas., Chas. Patton, Cincinnati—(V. 115, p. The vahaeen ony in epril 1921 received authority from ¢ the I, s. C. Com 


CINCINNATI NORTHERN RR.—(See Maps New York Central Lines.) way. ae. roperty as ind. & Terre Haute RR. stock. Iss rons 
er as 8 va 9 ° 


932, 1399, 1 
barg. O., to parvies, 1 {mn trackage (C. (O. ae io. & Tog my ‘Franklin to Cin- The directors on Dec. authorized the making of an offer to pur- 
clanati, 38 miles: at Jackson, 1 m ec. 31 °21 ‘Giev - Oin. Ohic. & | chase the stock and the i a bonds of the Peoria & Eastern Ry. on 
A oi’ waee s. Gis of A) D000. stock and $581 1,000 bonds. | the basis of one $1, 000 4% &% first mtge. bonds of the Byansville ma Carmel 
SO n Padt Divs. Mar. 1910 and 1911, 2%: 1912 & Northern Ry., due 1960 (guaranteed by the C. C. & 8 Ry.), for 
— 913. em: 014 an O18. , ae 1916 to 1922, 3% yearly March 1. 60 shares of Peoria & Eastern stock, and one’$1, 300 4 14% pe 
EARNINGS — Gross- Net after Taxes first mtge. bond of the Evansville Mt. Carmel & Northern Ry. for three 
(I.-8. C. C. figures. , 1921. 1922. 1921. $1,000 4% Peoria & Eastern income bonds. 
Jan. 1 to Sept. 30 $2,442,257 $2,872,182 $360 ,006 $671,537 The directors of the N. Y. Central RR. in Dec. 1921 authorized the mak- 
ing of an offer to purchase the stock of this company, ne details of which 
Calendar Operating Wet (afier 3A xApailable Fized Dividends Balance. | sea New York Central RR. below and V. 114, p. 1286; V. 115, p. 435, 1428. 
Year— $3°757 71 -. iat yt anya: os. Sow. Pe asa0 000 rt gr Tentative valuation, $164,163,042, as of Jans 30 1915. V. 115, p. 1531. 
2:709 633.705 311.318 323/387 | oom 00. 220. 11. 43. 48. 16015. OO D. 











x This faciotes * 4 os Gove. gpmncamticn and miscellaneous ws tacome. Divs. on pref. stock July 1916 to Oct.1922, 1% % quar. (5% per annum.) 


Pres., ep A ry ET) . Treas., M. Payments on common stock were resumed June 15 1922 with a payment 
—(V. iu PD. HOTT. ois 9520: V. 112, p. 161.) of 2%: pe Nov. 1 1922 paid 2%. 






























































42 RAILWAY STOCKS AND BONDS (Vou. 115. 
RAILROAD COMPANIES Mtles| Date Par | Amount | Rate | When | Last Dividend |Places Where Interest ana 
[For abbreviations, &c., see notes on page 6) Road Bonds Value Outstanding % Payable and Maturity Dtovtdends are Payable 
Cleve. Cinc. Chicago & St. Louis (Con.)— | 
Other equipment trusts (see text)._..........----.- woo! cose lcoeceecs 6 Re ers Lich ila oe toe meseowmbeeien 
Central Grain Elevator 1st M aa umed - - at anesthe ~---| 1905-6'....---- 110,000) 5 M & N) Sean |...) Dees 
tons 0 oprteary s. | 
Cincinnati 1 Sandusky & Cleveland—Preferred stock - easel enna $50 428,997 6 M & N Novl1 1922 3%/Treas office, New York 
Consol (now first) mtge $3,000,000 goid_.AB.zc 170 1888 1,000 2,571,000 56¢ J & Jan 1 1928 do do 
Oentral indiana lst M Goer \% of $1,500 .000) _Ce.xf 118 1903 1,000 750, 4qM & N May 11953 do do 
Evansv Mt Car & Nol yi : 000 gu G. — ecol BOLD \ceucosas 2,118,000 4%0eJ3J & J July 1 1960 (All owned by Big Four) 
isville & Jetersonvilie 5s e lst M— thatCo | | 
ee Un R M $10 000.000 See text) ..-| cece cocecese 52 , 82 di nae. 1 1965 Farmers Loan & Trust Co 
Cleveland Columbus Ciuctawatl ¢ & Indianapolis—Cleve and “Ty adiana polis St Leute “ Chi cago—Se'e Clevelaind Cincinnati Cihicago & St Louis 
Clove &M'V—Prot a 452% cum ($2,851,809 auth) 50 44 A & O| See text 
— cum a ese| eee ee 3. een eee ee 
Cons M (now list) od 5 g li agae Se. “Ry. 123 1888 1,000&c 2036 000 5a (See text. Jan 1 1938 Winslow, Lan & Co.,N Y¥ 
Mar—See Toledo Columbus & o Riv | 
ove & Pittsburzh—Stock 7% guar by Penn RR inal anen 50 11,228,500 7 Q—M (Dec 1’°22.1%%'|Winslow, Lan & Co, N Y 
3 al betterment stock $28,738, 1s auth guar 4% aocl onc | 50 a 893,400 4 Q—M (Dec 119221% do do 
en M_ $10,000,000 gold. -F\Series A & B-----z0"| 205 | 1892 1.000 4.288.000, 434g) x |Jané& Oot 1 do do 
Guarante rin and int es B int reduced -x) | , , ¢| 
lendereed) Pean RR. t}Se Series C & D_.-.-- xc*| 205 "98-00 1,000 3,769, 000) 3K Z y 1948-1950 do do 
Toren Fer te vat Se bat & Okie 
eveland Termina alley— alt & Ohio_..-_- 
Coal & Iron—See Western Maryland. Coal River Ry —See Ohesap eake & Ohio. | 
Colorado & Southern—Common stock $31,000,000..., ...| ---- 100 31,000,000 See text. See text.|Deo 30 1922 3% |Office 26 Liberty, N Y 
First preferred 4% non-cumulative $8, 500 ,000....| ee| eeee 100 8,500,000 4 J & D Dec 301922 2% do do 
Second prefcrred 4% non-cumulative $8, 500,000 - - | 1882 100, _8,500,000 4 Dec |(Dec30 19292 4% do do 
First mortgage gold $20,000,000... ..--- Eq.zo*| 1 011) 1898 ,000 .400,000 4¢ F & AiFeb 1 1929 do do 
Ref & Ext M $100,000,000 gold red 101 __Ce.xc*&r* Text | 1905 100 &c r28,978.900 4%e¢M & NiMay 1 1935 do do 4 
Eq tr No 19 (U SRR Adm) due $70,000 ann_._.._G; --.-.| 1920 -.-.-.-- 910, 000 6 J & J 15,To Jan 15 1935|Guaranty Trust Co, N Y 
equ — Ae. fy rE ae iat ie zi Capit tock 1,000| 1,425,000 5% M & N!Mayl 1937 First Nat Bank, N Yy 
s Controiied yonersnt 0 Tac ca ve n re ats 
Ft Worth & Denver Clty 1st mortgage gold Ba-ze*| 454, 1881 1,000 8,176,000, 5%g\3_ & D\Dec 11961 _| Office, 26 Liberty St, NY 
Eq tr Ser O $56,000 s-a red aft May '20 102%- v4 -..| 1915 1,000 392.000 4% M & N Mayl 1925 Fidelity Trust : Phila 
Eq tr No 20 (US RR Adm) due $33,900 ann-__-_-- o--| 1920 |..------ 440) ,700| 6 SOs Meee Gb Be Beeincbdckocsscasicbabaise 
Equipment trust of 1922 =) Bae 1,009 750,000; 5% |M & Ni! Bay 1 1937 First Nat Bank, N Y 
Ft W & Denv Ter Ry istM $2,500,000 call 105 Baxc ---| 1907 1,000 00, 00u, 6 J «& D Vec 1 1937 Office, 26 Liberty St, NY 
Col Spgs & Crip Cr Ry (See that company) - ~~. -. | 
x Series “A.” J&JI:"B”" A&O. gy “C", M&N;: “DD,” F&A r Addi tional $6.63 1.370 on Dec. 311 92 1 owned or co\ntrolled by the co. 
| | | | | 








REFUNDING AND IMPROVEMENT MORTGAGE —A direct lien 
on 1,827 miles of railroad owned and on the company’s interest in 568 miles 
o railroad aa under lease, contract or trackage rights; total, 2,396. 

p. 27 

The company may issue bonds beyond $25, On, 000 (incl. $20,000,000 
auth. Series ‘‘A’’ bonds), but not for over 80% of the cost of work done, 
or, of property acquired and with the consent of a ene of the pref. stock, 
and only when the annual income applicable to interest charges out of 
18 months next Aw such issue, _ l > ras be less than 1% times interest 
charges, incl. interest on bonds to be iss These limitations do not a apply 

bonds issued for refunding prior Sens, Pa European Loan of 1910 and the 
Debentures of 1911. Bonds may be issued in se es,’ subject to certain con- 
ditions as determined by the board of directors. Series “B” bonds amount- 
ing to $7.249,000 have been issued and are held by the company. Has also 
issued $1, 052, 600 Series ‘*C’’ bonds. 


The 20-Year European Loan 4s of 1910 and the 20-Year Gold Debenture 
o2se of 1911 are secured by the new mortgage on a parity with all bonds to 


ed thereunder. 
ot financial plan outlined in 1919 resulted in the sale (V.109,p 
270) of $15,000, of the new bonds, to provide for paying or setmaban 
short-term obligations, as follows: Secretary of the Treasury, $3,000,000; 
Director-General of RRs., $2,000,000: bank and trust conpanies, $3.027,- 
650; New York Central RR. Co., $9.000,000. The company also owes 
the N. Y. Central RR. Co. two notes (one for $4.560,000 and one for 
$113,000) maturing Dec. 23 1930, and also 15 serial notes amounting to 
$3 .681,067, maturing to Dec. 23 1935. 


OLD BONDS.—St. Louis Division bonds, see V. 52, p. 42-45. 

The 1 mortgage is auton te $50, 000 ,000. n Dec 31 1914 
$17.090.000 Gen. 48 were reserved for aed liens (exclusive of Cairo division, 
Peoria Division, Michigan Division ‘on the St. Louis a west of Terre 
Si 000 i and the sone a sgulpment, a ew ane eet tT te &c., 


000 .000 yearly 379; FP if Vv. 90. 
p. 620. 40 104d: a 04. pil th 8 N Vv. Br. ie ate D. 0: V. 101, p. 2134: 
gf * Line Ry.. Yn 


Ind 
8 nitield mW D ~y af es V.77., D. Zio. 517, 769, 13637 ono: 
V 78. p. 1908, 1961: ¥. 79. p. 2589:V. 95. p- 1541. 

I to ty $9,650,181 4s sold aeey i919. pe yabie in Seqgee. and $10,000,000 
4s sold in June 1911. see V. 20, 778 . 90. p. 1238, 1296, 
Spee. 1606: V . 91, p. 1710; v. 92° a y yey ‘Ret, & Impt. Mtge.” 
‘ Soppenten Bvsaev. Mt. Carmel & Northern Ry. bonds. V. 95, p. 890. 

Dp 

Guarantees - ate with other roads Gen. & Ref. bonds of Indianapolis 
Union Ry.. V. 100, p. 555. 

Jointly with py Toads covenants to pay New York Central Lines 
equipment trusts of several issues, the amount outstanding Dec. 31 1921 
of of 1907, $246 400 1910, $508,877; T9132, B50 ASL: ig13. erGOnn 

402. 
V. a8 5 401; V. 86. p. 168; V. 88, p. 761; 1; V. 90, p. 1677; V. 93. p - 1726. 

» siete sa jointly with N. L$ gate and N. Y. Chicaago Ae St. Louis 
$12,000,000 Ist Aree Bye ® f. gold bonds of Cleveland Union Ter- 
maigals Co. t trust i917, V 108, p. 973. 1060. 2329. 23 

uipmen 41; V. 
V. 106, p. 2021; V. 107," p. 695. va eal AS. De Om 
u pment trusts u to rector-General for llin tock all 
rr ved an ow. company. See article on page 3 (outstanding fn Dee. 1921.1 & 


Report of Peoria & Eastern Ry. Income Bondhold 
settlement, V. 110, p. 1742. . Re Comarenge OF be 


Government loan, V. nit p. 2520; V. 112, p. 161. 
EARNINGS.— Net After T 
(I.-S. C. C. figures.) 1922. 1921. 1922 aad 1921. 
Jan. 1-Sept. 30.__...-.-- $61,379 687 $60. 038,893 $11, 560. 588 $6 744,032 
REPORT. — er 1921, in V. 115, p. 192, showed: 
Year ending c. 31— 1921. 
Miles o 


11 421 09 
PE, SUEINGD,. 6.n ow ancticseaccee= $79,793,593 $74,748,521 $73,856,456 


Operating income (after taxes)______ $10,104,158 $7, 552, 444 $14,165,664 
Federal compensation 


QQ 

















ween ee nn en-----) -------- + 9,938 ,597 

ie Ra NE RE a A 1,405,959 1,624,663 1 .251,977 

Gross corporate income_______-__-_ 11,510,11 
Rentals of leased lines__._....._____ . "465, DRA ois. 935 ‘367 nk B16 740 
Interest on bonds, &c.__...._._____ otf ‘797 6, oat 841 5,880,769 
RY ERR. pa IRI Rae 4,182 46,613 150,58 
I eh ie So eee a 164: 200 185,679 
RET Sa eas 242,311 346,248 341,6 
Items applicable to prior period..... -_______ 100,606 3,580,184 
Dividends on preferred (5%)-_-.---- 499 925 499 925 ‘499.925 

I, $2,326,617 $5,323,339 $35,005 


OFFICERS.—Pres., A. H. Smith; Sec., Edw. F. St 
Treas., Milton S. Barger, N. Y. ephenson; Gen. 


Directors.—William K. Vanderbilt, 


Warren S. Hayden, Fr 
Vanderbilt, Chauncey M. D y¢e ederick W'" 


epew, Geo. F. Baker, H. 8: Vand rbilt, Walt 
P. Bliss, R. 8. Lovett, A. H. Smit FY Worcester and E. S. iit towan 
Albert H. Harris, Frank J. Jerome, Festus J. Wade. —(V. 115, p. 192, 307, 
435, 542, 1320, 1428, 1531, 1941.) 


to Penn. State lipe, Sim. (77 VALLEY R Y.—Owns from Cleveland, O., 
e, 81 m. track); es, O.,to Lis oO: 
36 m.; Girard to AS, O.,6m Leased to Nypano RR ap meets 
additional amount contingent. lders voted 


Oo Vv 40h. to the Nypano RR. Co., . —— 
oO 


crossings, &c. (none issued to May 1922); (b) to make a modified lease for 
999 years from Mar. 9 1917, during the corporate existence and all exten- 
of the Erie Railroad 

104 163. Coup.int.is J. &J., eg.in J. Common stock is 
$3,259,200, ‘or which $3.25 8,400 is held’ oy “Atiamtic First Leased Lines 
Rental Trus t Co., —., of London. Dividends: in 1906 to 1911, 
11.40% i912, s "Tn 913, 11. 0%: 10.3 Re 25%: O18, 11 "40% : 1916, 
11%: {617 ii .F6%" 1918, 10. 75%: %; April, 2% %; Oct., 
15 19 to My, 1922, 2%% quar. wh 4, >. "i701. ) 


CLEVELAND & PITTSBURGH RR.—(See Map Pennsyloania RR.)— 
Clev —w, » O., to Rochester, Pa., 122 miles; branches, Bayard, O., to 

38 m.; Yellow Creek to Bellaire, 43 m.; branches to Dover and 
Valley on, 9. 2 m.; trackage, Rochester to Pittsb. (P. Ft. W. & Chic.), 26 
m.; other trackage, 23 m.; ‘total, 255 miles. 


LEASE .—Leased for 999 years 1871 to Penn. RR. Co. and since Jan. 1 
1918 operated directly by that company. Rental, divs. on stock, int. on 
bonds and organization expenses. ‘Special guaranteed betterment stock’’ 
subordinate to the original stock as to dividends ony) with dividends of 


7% fo Goer. Dy by > } aw RR., i issuable for sale 432: . 2205, 2642: 

» Dp. 1082; V ‘ons asktiy” dep. J 93, p. 17 : 
vy 96, D Sey Yorn - 1425; 98, p. "1348. Of the } 
anegeubeot 4% s 3? Penn. Co. owns $6, 050" 050 . 101, p. 1464, 448; 
V. 92, p. 1031, 1108: 


BONDS.—All equally secured: guaranty, V. 56, p. 604; V. 106. p. 259: 
V. 109, p. 1079. 


EARNINGS.—For 1921, gross, 
dends, $1,502,662. 


CLEVELAND UNION TERMINALS CO.—(V. 114, p. 2011, 2716.) 
CLEVELAND & YOUNGSTOWN RR.—See Cleve. Term. Co. above. 


(THE) COLORADO MIDLAND RR.—Dismantled. See “Ry. & Ind. 
Section” for May 1921, and V. 113, p. 1887; V. 114, p. 2240. 


COLORADO & SOUTHERN RY. — Operates a system of roads from 
Daline WE through Denver to Fort Worth, Galveston. Houston, 
Cc. otal oper. Dec.31 1921.1 ‘809. 12 miles, including 134. 15 miles 
»perated under lease or contract, notably 118 miles of trackage, Denver 
Pueblo, over Atch. Topeka & Santa Fe. Total line owned 1,938.93 » 4 


$1,855,196; deductions, $352,535; divi- 


(of which 131.98 miles not operated by the company), viz (*which see): 
Oolorads & Sou. Ry. (owned)...976| Wichita Valley Ry_....-..-.-.--.-- 52 
Wichita Falls & Oklahoma... _-- 22 
Controlled Lines— Wichita Valiey RR_.......-.--- 61 
I eo 121 | Abilene & Northern__......--.-- 38 
Fort Worth & Denver City.____.°454 | Stamf.& N.W. Ry.(V.89, p.1281) 83 





Leases Colorado Springs & Cripple Creek Dist. Ry., 74 miles (owned) to 
Oripple Creek Central Ry., but rental rgnaisins unpaid, the former was 
in receiver's hands in od 1919. V. 94, P. i2e 

e Trinity & Brazos Valley 


a. - 1906 uired a one-ha If interest in 
-,own a line from Cleburne to Houston. Tex. ,236 miles, with Srende & 
axahatchie, 67 miles. Thesuit — 5. i. , & Pac. "Ry . to com 
pres of latter's share oom, of ine a. V.RY. “was eT as 
23 1918. V. “672: V. 108, 78, 479" 1610: V 103, p 
See that co. and V. 98° D. 1920. 
poPGen mation .—Reorganization Jan. 1899, V. 748. Ip 
1 OS the Chicago Bus Bunsen s & Quincy acquired $23, 633, 200 common. 
0° S7 » D. 1663 58, 685. 

“Owns & large majority of the com. stock of Fort Worth & Denver City 
Ty. which see. Controls Denver & Interurban (Electric) Railway, 
which owns : 51 aan one operates 32.77 milesof Col. & Sou., electrified. 
under lease. V. 87 p. 950; V . Dp. 934. 

DIVS. } "06. °07. "O8-"11. "12. "13. °14-"15. 1916. °17-'20. °21.-’22 
lst pref %-_--.-.- 4 4 4 yriy 4 4 None 2% 4 4 
2d pref. eae jan 4 4 yrly ty garters 4 4 
Jommon% __.-- eae § I ee ee Se iia 3 

BONDS.—Ist M., see V. 68, p. 1027: V. 77, p. 2158: V. 87. p. 444, 1160. 


The $100,000,000 Refunding Sends of 1905 Clee made imate an follows: 


For Refunding bonds and equipment obligations of system ----~- $36,850,000 
For betterments and improvements, including equipment, at the 

cum. yearly rate of $ per mile of operated & controlled lines 15,000,000 
For reimbursement of the treasury of the company, &c._....-.-- 2. ‘000 
For acquisition of additions (incl. double-tracking).........-. 


The Refunding bonds are secured by a first lien on all the bonds and prac- 
tically all the stock of the cos.owning ahent 706 miles of _feae. including the 
Wich hita Valley lines and the Trinity & Brazos Valley Ry.; also, by ect 
lien, subject to the first mortgage, on about 1,002 miles of road owned by 
the Colorado & Southern and on the stock of subsidiary cos. whose bonds 
are not pledged under the mortgage, owning 556 miles of read, making 

1,604 additional miles,on which there are outstanding $30,174 .900 un under 

ng bonds; total thus covered, 2,304 miles, on which the total ou ding 

~ ed debt, including these bonds and all prior liens, averaged $26. 47 
Long ’ 80, p. 1791: V. 91. p. 462, 214: V. 93. p. 1021. 

Of the Fort Worth & eaves Terminal bonds, se 000 sold and $428,000 
held by Ft. W. & D.C. Ry. V. 86, p. 52. 1100; V. 87, p. 949. 

As to interest on bonds of the Colorado Springs & Cripple Creek District 
Ry., 4 that company below 





N. Y. Penn. & Ohio) undef new base 4 dated 1917; rental, 967, wi 
The shareho eb. 23 "17, ia) 
to issue $2,851,800 pref. (a. & d.) stock for impts., elimination of grade 





Equipment trusts issued to Director-General for rolling stock allocated 
to thi. company. See article on page 3. 
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Miles 
Road 


Date 
Bonds 


RAILROAD COMPANIES Par 


___ [For abbreviations, &c., see notes on page 6} 


Places Where Interest ané 
Dividends are Payable 


When | Last Dividend 
Payable | and Maturtiy 


Amount 


Rate 
Outstanding % 





$2, 
Gen M (income) $1. ,600 ,000 
um Newb & Laurens—1st } 
umbia & Green ville—See So l/oledo— 
lumbus & Xenia—Stock 8% ca 
Concord & Montreal—Bonds—See Boston & Maine 
ord & Portsmouth—Stock 7% rental 99 peste... 
on & Passumpsic—Pref stock 6% rental 99 yrs. 
First mortgage $2,900,000 gold 
Massawippi stock guar same div as Conn & Passump aiiists 
Newport & Richford lst M gold guar by C & P _zc* 1911 
Connecticut River—Bon See Boston & Maine 
vonn (Phila)—1ist M $15,000,000 guar p& 1_.GP.kvc* 1911 
Sonnellsville & Monong—l1st M gs f red par. ig xc = -..| 1905 
opper Range—First mortgage gold (see tex 1899 
0 D per River & North western—1st M $50,000. 000s" 1909 
Cornwall & Lebanon—See Pennsylvania R 
Gripple Creek Central—Common stock 
eferred stock 4% non-cumulative 


” -“-—-—- 
ove 


1893 























$1,255,000 
1,379,000 
240 


Jan 1 1930 
Oct 1 1942 
July 1 1929 
July 1934 


Jan 1919 coupon unpaid 
Oct 1918 coupon unpaid 
July ‘21 int in default 

y July °21 int in default 
July 1 1944 


July 1 1937 Safe Dep & Tr Go, Balto 
Sep 10 1922 2's%|Treasurer. Columbus. O 


Julyl1 "22 3%%/|Manchester, N H 
Aug 1 1922 3%/(|Safe Dep & Tr Co, Boston 
Apr 1 1943 do oO 
Aug 1 1922 3% do do 

do do 


Jan 11941 

Mch 15 1951 Treas Pa RR Co, Phila 
Union Tr Co, Pittsb, Pa 

Old Col Tr Co, Boston 

J P Morgan & Co, N Y¥ 


Checks mailed 
do 


RmBRR 
Re Be Ge Bp 


=| 
S 
@ 


a 

“or aane 
mR 

& 


i?) 
~ 
2) 
! 
4 


aor. Aron 


RARAR RF A 
IPERS “spas 


POnMn wPOra 
© 


Feb 1 1959 


See text 
See text 


23,020,000 


2,500,000 
3,000,000 





—_ 
Lt Peet Saaeae 
as & 


OO 


























EARNINGS— ak after reese 
I.-S. C. C. Figures.) 
Jan. 1-Sept. 
REP 


30 $9, 
ORT .—Report for 1$ 


Calendar Years— 1921. 1920. -@ . 
Average miles 
Total operating revenues 
Operating expenses 


Net earnings 
Federal compensation 
Total net income 








$s 
Rots 1922 
636,559 $1,463, 770 $1, 1336, 749 
9, show a aa 





1919. 
1,099 1,099 1,100 
si8. 293" 220 $16.271.658 $12, 976. 644 
0,523,890 12,773,845 10,711.517 


$2,265,127 
$2,481.212 





$4,212,266 *$5,357.713 
2,139,128 142, 
436,547 

86 ,436 

340 C00 
340,000 40 ,000 


Balance, surplus, for year $870,156 $1.€26,066 $1,103,946 

* Total oper. rev. includes: Standard return (2 mos.), $413,535; Federal 

guar., 6 mos., eget ye (est.); railway oper. income, 4 mos., $1,686,457; 
other income, $2,2 

ICE  ~. Hale Holden, Chicago: Sec. & Treas... B. F. James, 

Denver; Asst. Sec. & Treas., C.I1. Sturgis, Chicago.—(V. 115, p. 429, 759.) 


COLORADO SPRINGS & CRIPPLE CREEK DISTRICT RY.—Colorado 
Springs to Cripple Creek, Col., 47 m.; branch, Cameron to Victor, 5 m.; 
other branches and spurs, 22 m.: total, 75 m.; of which 57 m. steam, 16 m 
steam and electric and 2 m. solely electric. Jan. 1905 Colorado & 
Southern acqutred all the stock except $900com. V. 80. p. 472, 1111. 1423. 
Leased to Cripple Creek Cent. Ry. system in 1912 Vv. O4, D. 123), but the 
rental due having been in default steno May 1 1918 the lease was terminated 
calves 22 1919. George M. Taylor, Colorado 8S rings, was appointed r 
- 10 1919 at the reqwess of the bondholders’ sonmeaiibae. Vv. 108, 
B. 202 2. The burning of a bridge in May 1918 temporarily put the main 
6 out of commission, but this having been repaired operations were begun 
again July 15 1919. but. proving cuncelitabis. operations were again sus- 
ded in 192C. Receiver’s certif. for $50, for two years at 7% issued 
une 15 1919 to replace the bridge, &c. and for $130,000 sold at end of 
1921 to settle accrued taxes have been paid off. V.108, p. 170, 479, 2528. 
The road was sold on Oct. 16 1922 to W. D. Corley of Colorado Springs, 
for $370,000. Certain claims and funds in the hands of the receiver were 
excluded from the sale. 
A suit for $1,000,000 for unpaid taxes, damages, &c., instituted in 1919 
by the receiver against the former lessee and others is stil] pending. 
On Oct. 1 1918 the interest on the $1,379,000 First Consols and on Jan. 1 
1919 we interest and sinking fund on the $1 1,255,000 First Mtge. bonds went 
— Aug. 1919 the Central Union Trust Co., N. Y., declared the 
D incipal a ist M. 5s eee eA due and payable. Y. 109, p. 887. 
M. 2 er deposited): a. Timpson 
hairman; Central Le rust 
RE NN Ns nae a RN 
. ie oO. ry Dp. % 
479, 578, 2433, 2528. 


Stock, all outstanding, om. $1,200,000; pref., 5% non-cum., $800,000. 
Par of shares, $100 each. Div. 5% on pref., paid. Feb. 1907, June 1908 ano 
Nov.11909. Oncom., 2%, Sept. 1908. Sinking fund to retire first mtge 
bonds yearly at 110 for first 15 years, then at 107 & for 5 vears then “ for 
—@ * I years, 102% for 3 years, thereafter at par, is in default. V. 76, 
D. 

Pres., Hale Holden.—(V. 115, p. 1320, 1837.) 


(THE) COLORADO be RA! gs! & BASTERN 
oe tn RR olo., 111.35 miles 


at 
{ncorp. in W oming June 2 1914" ay Jun = 4 1914 of Laramie 
Hahn's Peak & P c Ry., foreclosed per plan V. 98, p. 453, 1766, 1845. 


Henry Sanderson and Trowbridge Callaway, as valthe trustees will hold 
the new stock until all accrued interest on the income bonds shall have beep 
pee and the current interest paid regularly for two consecutive years and 

r such further per’ »d not exceeding one year as the trustees in their dis- 
cretion may deem ~uvisable, if lawful. Stock, common, $2,300.000: pref.. 
6% non-cumulative, $2,000,000, par $100. Interest defaulted and proposed 
foreclosure proceedings, Vv. 1 13, p. 2184. 

' Fred B. ae was appointed receiver in Nov. 1921 with headquarters 


at Laramie, 
7792 1, gross, $230,177: net, $48,806; other income, $7,085; 


Div. on first preferred stock (4%)-_-.- 
Div. on second preferred stock (4%) - 





Y.—Owns from the 


For cal. 
deductions, 7$92. 845. ‘def., $92, 845. 


COLUMBIA NEWBERRY & LAURENS RR.—Columbia to Laurens, 
8.C.,75m. Stock, ,000. nds were 6s, but reissued as 3s in 1900. 
income certificates to amount of 40% ~ os bonds being issued. Bonds issued, 

99,000; in treasury 1,000. accounts had also outstanding 
59,600 5% non-cum. certfs. for funded wo 


tS ad ending Dec.31— Gross. Ota Ins. 
$613,467 $104, “BT 5 OND 393 
696, ‘612 152, 578 15,2 258 
653, 904 191,925 11.242 . 
J. P. Taylor; V.-Pres., J. B. 8. Lyles; Treas., C. P. 
Cabanite. s.c. 


COLUMBUS & XENIA RR.—Owns from Columbus, O., to Xenia, O.. 
65 miles. Operated as a division of the Little Miami, and ‘ls leased for 99 
years from Ses. 1869, tn connection with that road, to the Pittsburgh Cin- 
cinnati Chicago & St. Louis, which pays 8% on stock. The lease is guar 

anteed by Pennsylvania RR.Co. Since Sept. 1913 to t. 1922 incl., 
the quartert divs. in Sept. and Mar. have been 2 1-5%, making the yearly 
div. rate 8 2-5%.—(V. 72, p. 532.) 


CONCORD & MONTREAL RR.—See Boston & Maine RR. 


CONCORD & PORTSMOUTH RR.—Owns Portsmouth, N. H. to Man- 
chester, N. 9.82 m. Leased to Boston & Maine RR. in 1862 for 99 
years; rental $25, 000; 1% on stock and org. exp. Oper. by Boston & Maine. 


Charges. Sur a 


Seabrook, 








CONNEGH CUT & Bg nding Hi RIVERS RR.—Whlte River Jct., Vt. 
to Canada Line, 110 m.; soneee 999 years Massaw'ppi Valley, 37 miles. 
Owns all the stock ($350,000) of the Newport & Richford RR., New- 
oe, Vt., to Canadian line, 21 miles, operated under lease by Montreal 
Atlantic Ry. (Can. Pac. system) , and guarantees its $350,000 Ist 30-year 
5% bonds dated Jan.11911. V.91, p. 946. 


LEASE.—From Jan. 1 1887 leased to the Boston & Lowell (now merged 
with Boston & Maine) for 99 years. Rental is 6% per annum on the stock. 


SECU RITIES.—Massawipp!i stock receives same dividends as stock of 
lessee and $400,000 of it (not included in the amount outstanding) | is — 
as part security for 4s of 1893. Of the $2,500,000 pref.. $700,000, 
$100. ,000 Massawippi Valley Ry. stock, was purchased Feb. 1 1910 + 

ermont Valley.—(V. 106, p. 395.) 


CONNECTICUT RIVER RR.—See Boston & Maine RR. 


CONNECTING RY. (PHILA DELI ThA) Owns from Girard Ave. to 
age yy Phila., 6 m.; Nor Phila. to Chestnut Hill, 7 m.; branches, 
, 23 m.; total, 36m. V. 103 1508. Stock augnerinsd. $5, 800 O00; out- 
stadd , $4,116, 650. of which $3.825,350 owned by Penn. RR. Dec. 31 
1921, which o tes road + 4 lease samaned to that company b 5 aie. 
& Trenton RR., terminat hed een peerty (e. 
In 1911 made a new Ist By Foo p by Athy Ri 
V.103, p. 1508. V.93, p. 229, $30: V 08 tO. e(¥. 103, p. 1508.) 


CONNELLSVILLE & MONONGAHELA RY.—Owns Moser Run Jot 
to Brownsville, Pa., 15.68 Fagg branches and spurs, 6.75 m.; total track, 
22.43 miles (connectin ay - Monongahela Ry ale Incorporated in 
Penn. Mar. d to Penn. RR. until Jes. 1946 at rental equal 
to 4% on tank of rm taxes, operating and maintenance charges, rental 
— more than sufficient to pay interest charges and gotits SF ssi of 

through sink. fund at or before maturity. Sink. aaa se AB 
to call bonds in numerical order, but to be kept alive. V. ‘St 

700,000. Controlled by or in interest of U. 8S. Steel Gorngration. Pres.. 

. A. Clingerman: Sec. and Treas., J. D. M —(V. 99, p. 406.) 


COOPERSTOWN & CHARLOTTE VALLEY RR.—Entire $45,000 
capital stock owned by Del. & Hudson Co. (V. 77, ), which also owns 
$2 9,000 (87% ) of the $307 .400 outstanding stock of Cooperstown & Susaue- 
hanna Valley RR. Owns Hemlock Road to Davenport Centre, 4.21 m., of 
which 1.76 m. ve a RRO leases for 99 years from Apr. 15 1891 Coopers- 
5 he & ae. Ry own to Hemlock Road, with branch to 
oopersto ct., 
COPPER. RANGE GER <—Capemnes, Mich., to Mass Cit Hae oe 
total, 93 m.; side tracks . Lease *M ay, 15.84 
with branches, &c., 1.66 = Stock, $4,817,400, all owned by Femme 
eCo. Bonds “iienited to $20,000 per mile of main line and branches and 
g 090 ) ee — -& of sidings. Dividend, 10%, paid Nov. 1909 from ac 
cum 
Pres.. William A. Paine; V.-P., F. W. Denton; Sec. & Treas., F. Ward 
Paine, Boston.—(V. 114, p. 2359.) 


COPPER RIVER & NORTHWESTERN RY.—Owns from Cordova 
Alaska, on tidewater, through the Copper River Valley to Kennecott, 197 
miles. Kennecott Copper Corporation (V. 101,-p. 1889) in_ Dec. 1915 
acquired all of the outstanding securities, $4,817, 4 $23 020,000 
| ist M “ae on [pl gross revenue, $1,273,113; net after taxes, $248,585. 
7 p 


“COTTON BELT.”—Common name for St. Louls Southwestern Ry. 


at IPPLE CREEK CENTRAL RY.—Owns Cripple Creek & Colo, § 8 
RK Sad M fdlard Terminal Re thro ownership of all theirstock :(/ 
Resin hy Colorado om avdey A Cripple Creek 


Branches and spurs 


Total system Dec. 1921 
Reorganization {per plan in V. 18, g0le, Ve dfs D. i543) 
osed Oct 1904. D. 


& Southwestern. forecl 
rings < Crippie Oreck ‘District B 


The lease of the Col. 
terminated April 22 1919. See that company. 


STOCKS AND BONDS.—Com. _ $2,500 000; 4% 

stock. $3.000,000; par of shares, $100. 82, p. 1156; V 
26 ,000 First Mtge. bonds of hee Florence & Cripple Greek RR. 

Co., assumed and nteed by the 2 Oripnl e Creek & ado sin y 
RR.Co. and owned y Cripple Creek Cen Ry.Co.were paid during 19 
The company still owes 19,000 of these bonds. 

DIVIS.— '07. 'O8. "09. "10. "11. "12. ‘13-15. °16. °17. ‘18. 1919-23. 
oe GR ge ue es ie! oa) ay a ee 


=e 4 4 4 4 4 

In "Feb. 1916 an extra dividend of 10% was declared with the quarterly 
1%, on common stock, both agelte March 1. In Sept. 1918 the common 
dividend was omitted. but ose seal pest. & di fzesence Nos. 52 and 53, 1% 
each, were paid Dec. 1918 and “Ma 

A capita! distribution (No. 15) of 1% a... 9. id on the preferred stock 
Dec. 1 1922 ‘‘out of funds heretofore realized from sale of capital assets." 
Fourteen proviess quarterly distributions each of 1% have been made from 
capital assets, No. 1 June 1 1919 and No. 140n Sept1 1922. The present 
73 | distribution, 't is understood, will reduce the face value of the Pref. shares 


89. 
of the pears 
Vv. 101, ae 
y.. 87.73 ch 


RS Dp 12 a . 


REPORT .—Reports for calendar years show: 
1921 1920 


: 920. 
$19,706 $32,926 
102,799 


6,470 


Gross income 
General expense 
Taxes 


75,000 1st Mtg. 
C.C.&C.8. sold 


Balance, deficit $58,764 $69,873 $11,980 


Pres.. A. E. Carlton; Sec., BE. 8. Hartwell; Treas., A. 8. Gill. 
ColoradojSprings. —(V. 115, p. 2045.) 


Loss on 
bds.o 72,000 





$95,166 
Ofifce 
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[ Vou. 115. 











RAILROAD OO aaa 
[For abbreviations, &c., see notes 


Par 


Vaiue 


When 


Places Where Interest ané 
Payable 


Dividends are Payable 


“ 


and Maturtty 


i 





Cuba RR—Common stock $20,000,000 
Preferred stock 6% eS ers $10,000,000 -. 
G. 0° der 





3 


ment trust certse.. due $43,000 sem 
} sasMasaro #-an(V100.p. A73)-Us 
ue 


due $85,¢ 
due $285, 
Cumberland RRA M $3,000,000 
Cumberland Ry & oal Co— Ist 
Cumberland Valley eee “7 Pennsylvania 
Dayton & Michi gaa—Vom stock (3 %% guar TolCinn) 
eferred (8% guaranteed Tol Cinn) endorsed. .--- 
lst M &: p& i end ext in 1911 red 102 % beg 1917-0 
ayton Union Pmt mtge sink fund cal! th 
th Valley RR—First M cail 10538 f begin in 1916 
ware—Stock 8% seeentees 
General mortgage ¢ FP.x 
ware & Boun se sah 8% gu Phila & Rend 
t consol Mu 1, ,000 guaran ..-PeP.xco* &r 
ware & Eastern ( foreclosed) —See Del & Northern 
laware & LUudson—Stock $55,711,500 (text) 
Schenectady & Duarmesburg first mortgage 
paronders ait M geld guar p & 1 end___Us.zc* kr 
1sta&kR sfred 107% % bee’ is. xo* &r® 
Oon as give yn" red text 
Secured gold bonds . eae 
15-year gold bonds red (text) Usm.xxxc*&r* 
piapment gold notes Series ‘A’ due $265,400 ann 
li ft a Sn a AE a SER 
Guaranteed Bonds— 
Bluff Point Land Improvement Co lst M g gu-.zc* 
Utica Clinton & Binghamton RR ist M 
Albany & Susquehanna RR ist mtge__-_ _. 
Wilkes-Barre Conn RR Ist & imp a (guar jointly 
oe Pe nn ay, 
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J P Morgan & By N Y¥ 
Farmers’ L & Tr Co. NY 
Bayonne, N J, MechTrO 
Checks mailed 

Treas Pa RR Co, Phila 
1l W State St., Trenton 
Mech Nat Bk,Trenton,NJ 


Office 32 Nassau St, N Y 
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CRIPPLE CREEK & COLORADO SPRINGS RR.—See Oripple 
Oreek Central Ry 


UBA RR.—Owns from Santa Clara. Cuba. to Santiago de Cuba. 356 

es; Marti-Bayamo San Luis line, 141 miles; Trinidad lines, 56 m.; seven 
branches, 109 m.; total June 30 1922, 663 miles. In Nov. 1915 purchased 
the entire $2, 000,000 capital stock of the Camaguey & Nuevitas RR. 


STOCK.—The Cuba Co. (V. 105, p. 1993) owns the abe eee far .800,- 
000 common but only $1,000 pref. V. 98, p. 1766; V 


DIVIDENDS (%) 1910 ‘11 ‘12 ‘13 ‘14 ‘15 ‘16 


|,  .. eae 3% 4% 5% 6 6 6 6 
Common (in cash) 4 6 6 6 


Also on com. in com. stock in 1916, Jan., 20%; June, 25%. V.103.p 
On Feb. 1 1918 paid a scrip dividend of 3% on the + 5 k. red 
on Feb. 1 1921, or earlier at option of A. 
annually Feb. 1; also Aug. 1 1918 on ry dividend of 3%, — hee 
1919 to Aug. 1920 paid cash divs. of 7 s. a.; Feb. 1921 div. was omit 
ayments resumed in Aug. 1922, when 3% was paid; Feb. 1923 -7 3% 
he scrip due Feb. 1 192] was called for payment Feb. 1 1920. 109. 


p. ev’ V. 110, p. 77. 

, &e. owt ie, Dae a ay to list 
52g 16g)  P- 38, A053 53; in 1919 so id adatennt $: $1, 50 0b. 
V. 108 The ex mprovement & Equip. bonds of 1910 are limited 
to $12, mile (excl. oo owned. V.91,p. 588, 1253; V. 95, p. 175. 
ao June 30 1922  SSvaners made by the Cuban Govt. to the company A. 


in . rovem &c., against to be rendered, were u 
from’ $1.3 0.088 to $137, 582. ° 


The Ist Lien & Ref. Mtge. 74% % gold bonds, Series A, are secured by the 
pledge of $4,000,000 (entire issue) Camaguey & Nuevitas Ry. (Ferrocarril 
de Camaguey y Nuevitas) Ist Mtge. 7% % bonds, due Dec. 1 2021, or prior 
thereto, on demand, and $3,956,000 Guba RR. Impt. & Equip. Mtge. 5% 
bonds, due 1960, in addition to being secured (in the opinion of counsel) by 
direct mtge. on entire property of Cuba RR. Co. V. 113, p. 2504. 


REPORT .—For year end. June 30 1922, in V. 115. p. 1425, shows: 
Gross Gross Interest Pref. Divs. Balance, 
a rants Income. iors (6%). Surplus. 
$3,232,286 $1,685,842 $600,000 $946.444 
$312,959 
1,840,168 
3,466,960 1. 69. 1.597 ,320 
3,937 ,078 1,311 488 _ 6 00000 2,925,590 
eet. ile UMMA ane sae tn ee 4 
» Chairman, H.S.' Rubens; Pres., Herbert C. Lakin; As Asst. to Pres., Wm. F 
Lynch; Sec., Wm. H. Baker: Treas., H. W. Sn Corporate office, 83 


entgomery St., Jerse sey City, N. J.; general of — 52 William St., N. Y 
—(V. 115, p. 307, 142 1428.) 


UMBE LAND & PENNSYLVANIA RR.—Owns from Oumberland, 

, to Pi Va., and several nches, 51 miles. Owned by The 

ee iaetien ram Co., which owns all the $1, :500 Le Pr tock. Pres., C. W. 
Rhy ae Sec. & Treas., T. K. Stuart.—( . 1401; V. 108, p. ‘610: 


V. 110, p. 1289; V. 113, p. 2311.) 9 wis oa ca Rae Th eT 


sor UM BERLAND RAILWAY & COAL CO.—Owns road from Springhill 
ot. to Springh } Coal Mines, N. S., -—. Parrsboro on the Bay of Fundy, 

33 miles; also coal acres, timber lands . The Dominion toes =o 

tion late in je in 1910 arranged CALE tuire the $1,000,000 stock. the $07 

sence TUES yt E riding tot fucure re oes ne. or 

er NV f 2h, 2; 


uire ts 
Ob Ms 1 OF Iba3 Leased eased to D 
s Earnings fostbaca ed in ~ lh vad icomee —(V. 97, D. ‘ssa 
CUMBERLAND 
Anchor 


sensiend te R.—Artemus to game, K 


AF 2.7 m.; At 12.9 m 
in 1902. Stock a Fey $100,000; 
$8000 000 auth. issue) ointstandin 

Ky., was appoin 
anvisen: Sec. & Treas., 


ee ea & mICHIOAN, ae Dayton. ee... " 
Leased erpetuity to Cin, Ham. & Dayton 
wo assumed by Toledo & , RR. 2 RR. Co Co.). fh modified June 23 
870. Rental is maintenance of organization, interest on bonds an “A 
on oe peeteres stock and 34% on common. Guaranty on preferred Is 
secured by mtge. of 1871, but. the pref. carries no voting 561 
¥. 93 54°: Mtge. of 1856 is held alive under mtge. of 1881. Ol, ‘age. 
, tS. oe of stock and bonds was undisturbed by plan bf 1916 

ease, alo 


& O. RR. took over ion, under 
tee of Ola. Ham. & Dayton.—(V M92. D. 526.) ng with main 


Pa ahs & oNROn | RR. —Owns from Dodson, O.., 


leases 
The Cleve. Cin. ome, — 


"17-"20 °21-'’22 
See 
Text 
. 762. 

sana ble 

with 6% fa one payable 


BON 
451; V. 80, 


12/236,245 
11,645,098 


16 
Co 


-» 10.2 miles, and 
neorp. in Kentucky 
. $20,990; par, $100. Bonds 
Si, 98,000. J. R. Campbel) of 
in April 1920. Pres., rfax 


to Toledo Junc., O.: 


to Union Cit one. 
St. ©. Eoute ad Tot, & Cinch natt Jo inely sF-04 

and To n Tory oint 
$86,300 stock. oer ending Dec. 31 1921, gross r 7 coun the 


come, def., $35,865; other income, $3,855; deductions, Hh 1 
$62,726.—(V. iF p. 236.) on, #3 7 " 5: bal det., 


OPAL TON UNION RY.—Union depot at Dayton. 
L., Cleve. Cin. Chic. & St. L., Balt. & Ohio RR. Day- 
M5 & y= RE. and Erie RR., under lease which provides that interest on 
and eter cupemnes } be divided patwsse them on train he aloes. 
. $500 tsta cing 000, all common cKeen, 

St. Louis, Mo.; Sec., 8. H. Church, Pittsburgh, Pa. ee 89, p. 1347.) 


ATH Vv lin In » 
a EAT ALLEY EY RE.—Owm e in Inyo County, Cal., to the Biddy 


miles. (all or part) guaranteed 
the ia Sena. Ltd. —(V. 115, p. 759.) cueran ” 


Used by Pitts 





DELAWARE R .—(See Maps Pennsyivanta RR.)—Shelipot omen 
Del., to Delmar, D , 95.20 miles; branches, Centreville, Md., to Towasen 
Del., 34 98 2 ;, Clayton. Del., to Oxford, Md., 54.27 m.: Seaford, Del., te 
Cambridge, M 32.96 m.; Massey, Md., to south of Chestertown, M4,. 
20.52 m.; Ranke Ae J py total, 245.15 miles. V. 67. D. 1356. 


Leased to Philadelphia Baltimore & Washington (which owns 32,704,600 
of the stock) for 99 years from Mch. 1 1910 at a guaranteed rental of 8% on 
the stock, as al stock dividend of 70% being paid Feb. 28 1910; eo @ 4 

tag of 20% and an extra cash dividend of 5% - 

For cal. r 1921, rental, $441,774; other income, $42,180; charges. 
$71,710; gy (8%), $406,262; bal., sur. $5,982.—(V. 113, p. 292.) 


19 OF EAWARE & BOUND BROOK RR.—Bound Brook Junc. (Cent. RR © 
J.) to Delaware River, 27.87 miles; anch to Trenton, 3.75 m.; East 
os RR., 3.05 m.; total, 34.67 miles. Total track. includi 24, 3d 
and 4th tracks, sidieas. &c., 123. 33 miles. In May 1879 leased for ears 
to Phila. & Reading. Rental, $213,107.50. paying interest and 8 on 
yA gro 7p 81. p. 210.) 


(THE) DELAWARE AND HUDSON CO.—(See Map.)—Operates R. R. 
lines from Wilkes-Barre, Pa., via Albany and Schenectady to Rouses Point, 
N.., mear the Canadian line, with branches to Binghamton, Troy, Lake 
Placid, N. 4., Rutland, Vt., and other points, a total of 908.76 miles (of 
which 342. 94 owned in fee, 461 .38 miles leased or controlled through stock 
ownership and 104.44 miles trackage rights, viz.: 

Steam Lines owned (343 m.) Lines leased—* See these cos. Miles. 
Oarbondale to Scranton ,Pa.,& =: 22 ehanna is 
LookoutJct. to H onesdaleJct., Pa. 28 
Nineveb, N. Y toJefferson Jct. .Pa 
OherryVal.Jct toCherry Val. N. "a 
Schenectady to Delanson. N. Y_- 
Greenwich to Greenw’'ch Jct.,N. 


ree ee North Creek, N. Y- 
Whi to Rouses Point, etc..1 





Total operated Jan. 1 1922 _.-908 
Second track Dec. 31 1921, 364.29 m.; es Gack. 50.10 m.; fourth track, 
17.71 m.; yard track and sidings 653. 
Also leases eases Utica Clinton & Bingh. and Rome & Clinton RR., 44 miles. 
which are sublet to N. Y. On 


HISTORY .— April 23 1823; aT _ Aves 28 1899. 

A leading carrier of the anthracite coal (Wes 86. . 913; V. 105, p. 2093. 
All coal produced from the com pany ‘s mines is ‘sold at the pit mouth te 
the Hudson vod fe- V. 89, ahs 1449), Bs Be canal was abandoned and the 
cost ed o 98. — ~ Bey * road, 


in 1 built in 1829, was 
broaden service in 900. The 


pani Sed a incl my ih | "Bchen. & D b. 
com 7 en m 2 uanes 
Canade Re ey Sharon & 7 K\bany RR. 


RR., N. , Cherry Vall 
Ricnartenbie yam RO of property in recent years; ~~ eeficial data, V. 
108, p. 2035. BR yee | oy under Federal control. 108. p. 2022 
Allied Pr .. Montreal & 


ec. Ry. See list of 
V. 105, p. 767. Anthracite rate ings. ¥ 


ers were held by higher Federal 
of interest effected by the refunding 
of the $10.000.000 iasue ofl 
yearly 
v8). aie 1174, 1362, 


- 101, 


2343: V. 88, 
p, 3 Dec. 31 1921 $3,556, 

Dn A. See Alban 

Fund. rhe + "iad created May 

May oy 10 1910. receives out of the yearly net profits not less than 5 cents per 
ton on coal mined, and re $7 540,656 frem 1900 to Aug. 31 
1922, which amount has plied to the purchase and retirement of 
$1,288,500 of the capital steak (Gin 7900 to 1906) "ond te part to the purchase 
of coal lands in the Wyoming and Schuylkill regions. 


DIvs.— (S7- "88. "89 to "96. ‘97 to ‘00. ‘01 to ‘06. '07 to Dec. 29°22 
Since 1886. _% 6 7yearly. 5yearly. 7 yearly. 9yriy QO-M2K%% 


BONDS, &c.—On Rg 12 1908 stockholders autherised a First & Ref’ 
Mtge. for $50,000 bearing not over 4% int. and rumaing 35 years, and 
subject to Lo nn 6s aD entirety only at 107 % on apy int. wy F 
May 11918. One per cent of the amount of bonds outstandin J... 
to the trustee June 1 annually from 1909 to 1942, te be to pure 
bonds or for improvements an eesensene. the issue, $1,500. are 
prov aad: Taig: SOOe, Webs pony, Geeks Ve abr Ot ale © 9p. 6 

. J s D.- . ’ bed D.- . 
Beaty . 1156, 1700: V : V. 98, p. 1168" 1844; V. 99, p. rt} 
on Sept. 30 thorized the issuance 
e 


lees. S819 v. 
bad d bee 


ment, 
R 


and interest 
y Pennsylvania RR. and Delaware 
& Saratoga RR. Guaranteed 


Susq. RR. Guaranteed 
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46 RAILWAY STOCKS AND BONDS [ Vou. 115. 


RAILROAD COMPANIES | Miles | Date| Par | Amou Rate When | Last Dividend |Places Where Interest ana 
(For abbreviations, &c., see notes on page 6) _ Road | Bonds Value Outstanding % Payable | and Maturity Dividends are Payable 

















| 
| 


| | 

| I 
= | 
Delaware Lacka & Western—Stock auth $87,277, O00. — $50 $87,277,000 See g 2™*5 Q—J Oct 30 - 3%\90 West St. New York 


Bangor & Portland mortgages gold ~~" 80-786 100 & 320,000. P & J 1930-1936 do do 
Del River RR & Bridge—ist Mggu p & 1 sf 1%GP. z0°| 10| 1896 1, 000 1.169.000, 4¢ ? & A Aug 1 1936 Penn RR Co. Phila& N Y 


| | 






































rear § 7g old bonds due May 1 1937 are redeemable as a whole a —Gross————— Net 920.” ter Tares 
one m. ay 11 39 at 105 & int., and thereafter at %% less for each six Years ending Dec. 31— 
months from May 1 1932 to redemption date. V. 114, p. 1406. Federal compensation 
Guarantees interest on $2,000,000 Kensselaer & Sartaoga lst Mtge. 6s. | Net, after taxes 12,781,395 , 35 
due May 1 1941. V. 112, p. 1865, 1977. Coal department (net) 6 626,405 », 50° ‘9: 6 ,946 ,297 
ont trusts issued to Director-General for rolling stock allo- | Other miscellaneous income 6,851,739 308, 1,608,925 
to this compan See article on page 3 and V. 113, p. 1470. 
Government loan, V. 111, p. 692, 1851. eke ome rt a+ $ rt $25,446: $23. Ft one 
| EEE TE ) 330, 
a te an at ep a after —— eres me betterments__....._-- 1,105,555 9 869,556 
- }. C. figures. 922. J21. enses prior to Jan. 9 .3 36 é 
Jan 1-Sept. 30 $26,459,641 $34,354,575 $692 “137 $5,019°611 oe ee A ed ao * vis OSS cried widens rc , 1 0° 254 
305 ,033 


Maint. of inv. org 0 ‘03 
REPORT.—For year 192i, in V. 114, p. 1775, — Miscellaneous debits 268,789 ,568 426,240 


1 919. . Ds 
Gross operating revenues = 776, wi $45,354, itt $34, 749, by Dividends (20°70). 13,510,576 8 444, 110 8,444,455 


Net operating income 759, 1,818, 1,664,354 Balance, sur ay 
é plus $5,647,827 $5,230,999 $7,627,745 
Spey he a tgungnag guarantee 4 oot’ he + 450" asi z Includes 2 mos. Federal comp. and 6 mos. Govt. guara 


x ow 90% of the standard return is included in income ri 1918. 
Gross income $10, 191,904 $10,431,017 $10,530,619 | ¥ Includes! 0% of compensation for year 1918 

















Deductions 954.452 5.497.854 5.925.615 OFFICERS.—Pres., W. H. Truesdale; V.-P. & Gen. Mgr., E. M. Rine; 
V.-P. & Gen. Counsel. W. 8. Jenney; V.-P., P. J. Flynn; . & Treas. 
Net income Ae yo 452 $4,933.163 $4,605,004 | W.G. Van de Water: Gen. Aud... R. B. Ferguson: Com es ¢. E. Hustis. 
DIRECTORS.—W. 8S. Jenney, Wm. H. Moore, . Truesdale, 
OFFICERS.—L. F. Ps . Cit Pid H. Williams, C. A. | Geo. F. Baker Jr., M. Taylor Pyne, iene FR. Taylor. M HL. Dodge. Beek- 
Peabody, N. Y. City, F Sy A “Albany. Sims, Montreal, Vice- | man Winthro , William Fahnestock, ms 

Presidents; J. T. Loree, » Albany, Gen, yiler.: 





B. “Schofield Asst. to Pres. | P H .8 Roy C. G Peanke lon, Samuel Sloan, FE. 
yne, Henry encer, Ro ae. ran sav ce est 
; F. M. Olyphant Davies, Treas.; W. E. Eppler, st., N. ¥.—(V. 115, p. 1528, 1631.) ward 


Oomp., New Yor ty. 
» Foard of Managers.—Chauncey M. Depew, Charles A. Peabody, Leonor DELAWARE & NORTHER N RR. ,—East Branch to Arkville, 38 miles. 


Loree, Cornelius Vanderbilt, Edward R. Harriman, E. H. Outerbridge. and 8 mile branch. Incorp. in N. Oct. 14 1911 as a reorganization of 
it of New York; Percy H. Stewart, Plainfield, N. J.; Robert C. Pruyn, | ¢7 1. 0.000, 6% RR., — Osed Der plan V. 93, . 588. Stock, common, 
Albany, N. Y.; William H. Williams, Lyon Mountain, N. Y.; Henry $ % cum. pref.. $250,000; $i o 


' par, nds. 

De Forest, Oyster Bay, N. Y.; Charles 8. Weston, Scranton, Pa —(V. 115, fi Or 1921, gross, $138, 842; net. $6. 396; other income. $986; 
xed charges, $6. 49: bal., sur. 33. Pres... Andrew M. Moreland: 

R163), 2045.) ae st ct ts a a i a Sec. & Treas., Howard Feist: a Py ie at ee 


DELAWARE LACKAWANNA & WESTERN RR.—Operates main line Sagres, BH. So—-{¥. S58, BD. S00.) 
from Hoboken, N. opposite N. Y. Cit x Btialon N. Y., 410 m., DELAWARE RIVER RR. & BRIDGE aw —Frankford Jot., Pa., to 
with branches to sien te region, &c., 54 547 m., viz.: (*see this co.) Haddonfield, N. J., and branches, 9.52 mil 
Capital stock, $i .300,000, all owned b Penn. RR., which guarantees 
Lines Owned— Miles Lines Leased (Conci.)— . | bonds, prin. & int., by end., and in April 1918 had arranged to take a lease 
WN. J. State line to N. Y. line_._.111 *Oswego & Syracuse 35 | of the property, aying as rental a sum equal to 6% on the stock, taxes and 
Branch to Northumberland 80 “Ss acuse Binghamton & N. Y.. 81 |} fixed c es. + 106, p. 2228; V. 63. p. 1062, 1159; V. 89, p. 1596. 
Erie & Centra N. Y.(V.96,p.202) 18) *Utica Chenango & Susquehanna 97 DIVs. au (007. 708. °09-"10. ‘ll. °12-’ 13. "14. °15. 1916-21 
Bangor & Portland Ry 38|*Valley RR. of ll | Per By 6 6y'ly 6 6yYy 4.4 6%yrly 
Other lines owned 9| *Lackawanna RR. of N. J 28 | —(V. ae 5071, %y. 102. 1540: Vv. 106, 708.) sited 
Lines Leased— (See each co.) — Lines Controlled and Operated— D ds we - 
*Morris & Essex and leased t brchs.176| Sussex Rallroad 31 DENVER BOULDER & WESTERN RR.—See ‘*Railway and Industria 
on, , # oy ae \ Nena > Lackawanna & Montrose RR__._. 11 Section’’ of May 1920 and V. 112, Dp. 1143. 1399, 2082. 
ayuga usquehannsa 4 _—— DENVER & RIO GRANDE WESTERN .—ROAD.—Mileage. 
Greene Railroad Total operated Road omaae Sits cena 2,484 Of ine Eesaetion: . 
HISTORY, &c.—Chartered in 1832, present title assumed in 1853. | ™!° GF-J°. BR.. 0. (leased) -— "120 Narrow gauge only 
In June 1909 the D. L. & W. Coal Co. was incorporated with $6,800,000 Total operated 2.604|Second track 
authorized stock, to act as selling agent for the company’s coal in Pennsy)- 
vania, the raliroad stockholders being permitted to subscribe for its stock HISTORY .—Incorp. in Dela. Nov. 15 1920 as successor to the Denver 
Bee extra dividend below, also that company’s caption under Miscel. Cos. & Rio Grande RR. A company with the same titie (to be the operating 
United States Supreme Court on June 21 1915 in the suit brought by | Company) was incorporated in Colorado on Nov. 30 1920. 
the Government held that the company, under the contract of Aug. 2 1909. Title to the properties of the Denver & Rio Grande RR. was formally 
violated the commodities clause of the Hepburn Act and the Sherman anti. | ‘Tansferred to this company at midnight July 31 1921. Pres. Young on 
trust law (V. 100, p. 2114; V. 101, p. 17). in its relations with the D. L.& W. | July 30 1921 stated that the Western Pacific RR. Corp. controlled the 
Coal Co. A new contract was arranged. V. 101, p. 47. In May 1917 | Stock of both the Western Pacific ard the D. & R. G. W., but that the two 
suit over Be ig & Essex lease was settled, the guaranteed dividend on | Properties would have independent operating forces and would be operated 
M. *, E. k being increased from 7% to 7% %p.a. V. 104, p. 2116 separately except as to the ordinary traffic relations that usually exist be- 
v.1 p. 1809. 1832; V. 102, p. 1896; over Syr. Bing eX. Y. lease. V. 103, | *Ween friendly lines controlled by the same interests. 
p: 1980: Anthracite rate case 2072: ve 102. p. 1357. Govern Receiver Appointed—Reorganization Plan Withdrawn.—Joseph H. You 
ment regulation of coal prices Wy ‘oy a 105, p. 767, DA12. 2293. 1961. a of the company, was appointed receiver in July 1922 (V. ll 
e company on t. 17 1920 submit miss D- , 
plan for ohh Gaimemntion of its non! nearties to the 1-8. 0, Com its 8 The reorganization plan proposed early in 1922 (V. 114, 519) by the 
owned, as distinct enterprises from its railroad properties. ‘The Comission, | Western Pacific interests, which was opposed by the committee Hor Adiuss- 
in April 1921 authorized the company to issue $45,000.000 common stock | Ment Mtge. bondholders (Richard Sutro, C hairman), and by a committee 
to be distributed as a stock dividend. The stockholders on July 21 1921 | for the Ist & Ref. Mtge. bondholders (James H. Perkins), Chairman, 
euthorized an increase of $45,000,000 in the capital stock and also approved ane Ln withdrawn (V. 115, p. 644, 1729). 
me $00, OOO oe agg —_—_orr coal aa $75 to the Glen Alden Coal Co. er ape Tanened Hand in the U. 8. D a: COMES in Lod Ee 7 R . 
for 000 ompare n favor of the Equitable o. mtge. trustee of the 
aad ois. = bs gy mr eg the suit rene against eee, Denver c cae 
wat le 1904. 190 : Q : rande re) enforce the payment o e guaranteed bonds 
ginee 1008. (D1 i?” ibid SO rearig re an5.00 1020. 1921-22. p. 1309, 1522; V. 104. p. 2641, 2117; | The Circuit Court of Appeals at 


. ¥. on Jan. 4 1918 ed the decision, ranking the jud eS as a lien 
were in 1918 changed to 5% each quarter, aN xf rate was paid to and incl. on the property inferior to the lien of the mortgage bonds. 


107. p. 1186; 
July 20 1921; on Oct. 20 1921 paid 3% auar. on the increased stock. V 106. p. 85. 188. 1126. 1688. 
In Sept. 1918 after some $7,771,395 had been realized on the jud et, 
BY: See "35 paid i 3444 quar. and 5% extra; April 20 1922, 3%; July 20 1922, Wasters Pacific RR. Corp.. holder of the beneficial interest in 


the 
uly 1909 paid 32a cash Gividend 50% one-half applicable, | the $50,000,000 Ist M. bonds of the former Western Pacific Ry. Ang was 
to ensecrtpdicn of stock of new D. & Ww. Coal Co. oes le, If desired, roposin to set ants Ae 500,000 of the money so received for the rehabili- 
pele 15% stock dividend Aug. 2 1908, and jn ee. 1911 35% in 4% guar. tion of the D. & R. G. - and thus far the protection of the remainder 
of Lack. RR. of N.J. V. 89, p. 41, 224: V. 93, p. 1323: V. 94. p.549. | OF the judgment. ve 107. p. 1102. 


J 1918, in view ‘of the fo i udgment, the y was 
“On Aug. 20 1921 pus © stock dividend as 100%. V. 113, p. 531. and gh te + of its President, Edward i" Brown, and ~— & R. 


oe ee — —Gross-———_—— Net after Tesep dwin. of San Fran.. V.-Pres. & ‘Gen. Attorney of the Western Pacific 
(I.-S. ©. Figures). 922. 1921. 1922. RR., as receivers by the U. 8S. District Court at Denver. on application by 
Jan. 1- Sept. 30 $53, i. 523 $64, 1389, 823 $4,545,501 $9, 374 ‘937 | a creditor, the company consenting, although earning a surplus over fixed 
charges, and there was no ater floating debt. V. 106, p. 498: V.107,p.1186. 
ANNUAL REPORT.—For 1921, in V. 115, p. 1528, showed: On Feb. 28 1918 the U. S. Gov't, having, as a war measure, n over 
Years ending Dec. 31— 1921. 1920. 1919. the managment of the “Ae Mr. Brown retired as receiver and Mr. 
$26,606,299 $20,288,483 $19,055,523 | Baldwin remained as sole receiver of the free assets with no part in the 
36.970.445 40.132.599 32'839'878 operation of the road. 106, p. 929. 
13,868,517 12,380,787 in June 1918, $10,418,700 securities held by the company in N. Y. 
7,962,910 9,110,462 7: 547,859 | banks were attached; $19. 000. 000 s hogs 4 —lee Ruel Co. wee sold ater 
this judgment on June 20 an n m Salomon 0. on beha 
Gross -.... ere------------------ $85,977,815 $83,340,061 $71,824,047 estern Pacific RR. Corp. for $4,000 000. V. 106 p. 2648, 2559. 








Dividends previously 2% Q.-J. (10% p. a.) and 10% extra December 
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Miles| Date | 


























RAILROAD COMPANIES | | | Par Amount Rate When Last D1 laces nter 
[For abbreviations, &c., see notes on page 6] Road Bonds Value | Outsianding % Payabie | and Maturtey ’ Duatveds ae Payable . 
Denver & Rio Grande Western— | 
First Consol M $42,000,000 now ist M g-Us.xo* &r|/1,647, 1886 | $500 &o\v34,125,0001 4¢ J I 
Ss nso now ls g.Us.x ; | | c| v34, , x & JiJan 11936 ‘seam P B ; 
11,647, 1898 | 1,000; $5,382 000 4% eT & JiJan 11936 ra <= me 
First & Ref M $150,000,000 gold red 110.__Baxo* &r*| 2,541| 1908 $ & mks'x31,616.000 5¢ iF & AiAug 1 1955 inandeats Trust Co, N Y 
Adjust M Incomes $25, 7% cum red 115Nxo*| 2,541 1912 |$,£,m,&c| See text 7 A & O/jApr 11932 Oct 1921 interest not 7 
HuPSraade Wenars ior id (0b, 9380 "Ge0'| 835 TEBE 190049 Sta ge Bianed ae [Nstonal Yak he 
s i ’ + + u 
First Bonds of “Aili ae at par (see text) g-G.xc* 699, 1899 1,000 &c|y15,080,000 4 : A & O Ape 1 1949 a ” resis oN ¥ 
liated Companies— | 
Rio Grande ore first. m mortgage guar_...-. Cex 180 1890 1,000| 2,277,000 4 J & Jitsu 
Rio Grande Junction first mortgage guar-__._Ce.xc* 62 1889 | 1,000| 2,000,000 Be J & D Deo i 1939 ee miner - os 
Plssent Walch Guat iie Wet roteom at Wide n-es| 72) 1808 | EBB S588) BE US SIGE TIRE [unragte trun Cow 
cea aee Miter e | || ol omen oe TR Daas 
nv a —Stock $1,750.000..........-.. o-s| seee 5 .... @@ . tedeitiiads ll dathadndiietieds benbocentsbooocdsooenee 
peoerer s (ist oe pace Sie tala 000 16, call at par-_- accel SUED leooases 859,468 ; Sept ase OP i ee 
let M $35, 105_.Ba.xc*&r*| text 1913 $,£.fr.,&c| 3,641,000 5 M & NiMayi 1943 May mete coup unpaid 
Do cash int: 3%. so a. wis %. 1 yr; then 5% --x| text 1913 $. £, &e 4.427,000| 3-45 iM & N|May1 1943 do 
Do_ cash int: 4 yrs,1,2,3&4%, then 5%- : text 1913 $, £, &c| 1,734,000|/1-2-3-4-5|M & NiMay1 1943 = do 
Adiustment (income) bonds $2,000. swell ---| 1913 | 1.000; 2,000.000;\Upto5%|M & N|May 1 1943 New York 
Two-year notes $300,000 auth call 101 --;-Em.y ---, 1915 1,000&c) 17,000 6 F &Al15\Feb 15 1917 Prin. & int in default 
Equip notes g due $24,000 s-ann_........- Em |—~6©1913 1,000 24,000 56a iM & §8/March 1923 Empire Trust Co, N Y 
Oenver Un Term Ry—Ist M red 105 beg '19 text_ ware 5.898 1914 ,000 , ,000 4% eM & 8/Mar 1 1964 Cont & Com Tr&SB Chic 
Des Moines & Fort Dodge—See Minneapolis & St L 
Det Bay C & W—l1st M $1,250,000g red textsf FC.xc* 99 1912 1,000 648.000 5g iA & O/Oct 1932 First Tr & Sav Bk, Chie 
vexey Additional amounts held in treasury or by trus|tees Dec.3 19 20. viz: v $1,445,000; 445), . incl/udi ,005, 
pledged under adjastment mtge.; y $1.395.000. | ‘. ne ee 




















The Equitable Trust Co. on May 4 1920 obtained an order from Supreme 
Court Justice Lydon, directing David B. Knott, Sheriff of N. Y. County 
to issue a further execution upon a judgment awarded against the road and 
=. levy — certain property of the defendant held in this State. The 
sale, which took place on May 26 1920, realized about $1,200,000. Com- 
pare V. 110, p. 1972, Be 
- For payments made under foregoing judgment see Western Pacific 
orp 
Sale of Road.—The road was sold at public auction on Nov. 20 1920 for 
$5,000,000, the minimum amount allowed by the Court, to John F. Bowie 
of New York, representative of the Western Pacific RR. Confirmation 
of the sale was held up owing to objections filed by the pref. and com. 
stockholders’ committee. 2 petition by the latter to intervene was denied 
on Feb. 28 1921 by the U. S. Circuit Court of Appeals at St. Louis. The 
sale was finally confirmed ba March 28 1921 by Federal Judge Robert E. 
Lewis at Denver, after the Court had ruled that a resale would be ordered 
if the stockholders’ committee would deposit $100,000 on March 25 1921 
and agree to bid $10,000,000 for the peer at the resale. Judge Lewis 
refused to permit the committee to file a of $100,000 in lieu of cash. 
Judge Lewis in the Federal District Court at Denver on April 2 1921 dis- 
missed the ancillary action brought by stockholders to set aside the sale o 
the property to the Western Pacific. On Sept. 9 1921 permission was 
eases 4 the Af s. yg Court of Appene at St. Louis to appeal from 
lll, 2227, 2323, 2 og 112, os Bade 652, 932, 
1024, irc "1089. 1399. 1518, 1865, 2082 , 2190; V. 13 1250. 
est Payments. —Coupons due Feb. 1 1918 on First PS re] — 5s 
and April 1 1918 on Rio Grande Western ist Consol. Mtge. 4s (V. 106, 
P- 1461), were paid on May 24 1918 Coupons due June 1 1919 on the 
mprov. 5s delayed were paid July 1 1919; Equitable Trust Co., N. Y., had 
etn offered to purchase them on behalf of Western Pacific RR. Corp 
108, p. 2329. Subsequent interest payments have been made when due. 


a ay in View of Aforesaid Decision (V. 104, p. 2117). 

First & Ref. Bonds.—John Henry Hammond, Chairman: Bertram 
Cutler, Charles y Fe By Melvin A. Traylor, Andrew J. ‘Miller and Frederick 
Strauss; B. W. Jones, Secretary, 16 Wall St. Cadwalader, Wickersham & 
Taft, counsel. Bankers Trust Co., N. Y. , depositary. v. 106, p. 2559, 
2228, 498: 104, p. 2117, 2552: Y. 112, "Dp. 161. 

Common & Pref. ET ee Chairman; Jefferson M. 
Levey, Vice-Chairman; S. M. Schatzkin, Geo e F. Secor, G. Tracy Rogers 
and John T. Steele. Depositary, Lawyers Title & Trust Co., N. Y. 

7% Cum. Adj. Mige. Bonds. —John B. Dennis, Alonzo Potter Ome, re 
Bannard and Albert Strauss, with B. L. Stowell as Secretar 24 Broad 8 
; New York Trust Co., depositary. 04, p- 2235; V. 106, "> 2328 
Rio Gr. West. 1st M. 4s.—See Spencer Trask & Co., 25 Broad St.. N. ¥ , 

ist Mige. Bonds of Rio Gr. Jct. Ry.—L. Edmund Zacher, J. Herbert Case 
Edward rh Delafield: with E. 8S. Blagden ay! 46 Wall St., N. Y 
Franklin Trust Co., N. Y., depositary.—V. 104, p. 2642 


Committees Opposing Reorganization Plan. 

An independent committee, headed by James H. Perkins, 
Loan & Trust Co., was formed to represent holders of the ist & Ref. Mtge. 
5% bonds and the Adjustment Mtge. 7s opposing the reorganization plan. 

The committee announced that it had arranged with the Farmers’ 
Loan & Trust Co. to advance the amount of the Feb. 1 1922 int. coupon 
on the Ist & Ref. 5s to depositing bondholders who indicated their desire 
to receive such advance at the time they turned in their holdings for deposit. 

The committee consists of James H. Perkins (Chairman), R. Walter 
Leigh, J. H. McClement, John G. Lonsdale (St. Louis) and Willis D. 
Wood. with F. A. Dewe » Bocretary 22 William St., N. Y. City. 

Depositary. Farmers’ n & Trust Co., N. Y. Sub-depositaries are: 
Merchants’ an & Trust C “4 , Chicago; the National Bank of Commerce, 
St. Louis; Bankers’ Trust Co., Denver; Hope & Co., Amsterdam, Holland; 
The Farmers’ Loan & Trust Co.. Ltd., 15 Cockspur ‘St.. London. 

A protective committee for the first & ref. mtge. 5% bonds and the 
adjustment mtgs. 7s, headed by Richard Sutro, was also formed. The 
committee  % of Richard Sutro, Chairman, senior partner of Sutro 
Bros. & Co Y.: Thomas L. Robinson, V.-Pres. American Exchange 
National ‘aR and William Loeb Jr., New York. Samuel Untermyer is 
counsel and Harry Hoffman, 120 Broadway, Sec. V.114, p. 305, 519, 625, 
737, 853, 947, 1062. 1407, 1890; V. 115. p. 29. 

sTock (of old :~ “ & Rio Grande RR.).—Common, $38,000,000 out- 
etanding: ref., ww -cumul ative, $49,775,670 outstanding. 

BOND of old Be G. RR. Co.). — Improvement mortgage abstract in 
“Chronicle Vv. 259. 

Abstract of a, G. OW lst pars, wee & Af 49, I 237, and statement to 
N. Y. Stock Exchange, V. 50, p. 73; al . 69, 84. Utah Fuel lst 5s 
of 1931; see application to list, YY. 78, D. ‘17. 1178. 1548, 2015. 

Rio G. W. First Consol. 4s of 1899, V. 72, p. 537, 775, 1189. 

The Refunding mtge. eovers the Ran AFL properties to secure ap 
issue of $150, O09. 000 bonds. 86, 1224, 1284, 1529: V. 87, p. 226, 285 
544. 741, 1419: RR, 100, 2G 294, 504, 822; V. 89, Dp. "B48. 593; V. 90, 
p. 848. Utah pA RR., $390,000 Ist M. 4s paid off Jan. 1 1917 are 
refundable with D. & R. G. Ref. & Mtge. bonds. V. 103. 2340. ==Of 
the $42.061,000 First & Ref. Mtge. 5% gold bonds amihentionted Dec. 31 
1920, $2,328,000 were held in sinking fund and treasury and $8,117,000 
were pledged under the Adjustment Mtge.. leaving $31 ‘616. 090 in the 
hands vor the public 

The Adjustment mtge. (7% cum. income) bonds authorized in April 1912 
(total $25,000,000, present issue $10,000,000) received their first install- 
ment of interest absolutely on Oct. 1 1912, and are since entitled (A. & O.) 
to such amount as the board shall determine out of surplus net income 
Curing the six months ending Dec. 31 or June 30 immediately preceding 

all arrears, if any, to be paid at maturity or at date of earlier redemption 
Redeemable at 115 any interest date. 4% % interest declared pavable semi 
of irom ppen 1 1912 to and including Aj Ape 1 1921; Oct. 1921 interest 
not, pal -2 728. 4426; Af 101. p V. 94, p. 911, 1565; V. 105. 
818: y 11 e Western Pavitic RR. Corp. in Aug. 1920 
offered to exchange its in 10-year Secured notes for the adjustment mort 
gage bonds. (Compare V.1 990.) In Oct. 1921 it was announced 
that $5,175,000 out of the $] O: ‘000. 000 outstanding had been” exchanged. 
V.111, p. 990; V. 113, p. 730, 847, 1573. 


Pres. Farmers’ 

















EARNINGS.— er aa Net after oe 
([.-S. C. C. Sree 1922. 192 192 
Jan. 1 to Sep ee $23,820,965 $23, 1333, 577 $4,631 890 $1, ‘$98, 440 


ANNUAL. REPORT.—For 1920 in V. 112, p. 2076, 2299, showe 
1920. 191 





1918. 
Average miles operated..........-.- 2,593 2,593 2,611 
I A $40,590 345 $53. 016,257 $31,352,214 
Bees, GEeEP SEE. BOs cdacccscecdcccu 6,369,993 5.972.877 4,858,526 
ee neu t4,075,151 1,117,467 2.857 ‘075 
Federal compensation............- 1,386,563 8 ,319 ‘377 8.319 ,377 
I $11,831,707 $15,313,460 $16,034,978 
Hire of conte ment, rents, &c......-- $2 ‘132,015 $772. $20 114 
Interest on funded debt____..._..-. 4,871,529 4,894,397 4,911,475 

Interest on adj. mtge. she (7%) --- 700,000 ‘ 
I ee 2,817,227 3,276,475 
Sinking and renewal funds___...._.. 274,219 203,130 133 422 





Balance, surplus or deficit... _..-sur.$1,036,716 df$2,690, 4 or ASE. Ass 
t includes comp. due under 6 mos. guaranty. See note in V. 2, p. 20 
[LRECTORS.—Franklin W. M. Cutchen, I. de Bruyn, hae, i ns ig 
Frederick H. Ecker, A. M. Hunt, Alvin W. Krech, John B. Marsh, mooet 
W. Martin, George W. Murray, Lyman Rhoades, John Y. Robbins. R. B) 
Young and Bulkeley Wells.—(V. 115, p. 1531, 1729, 1837, 1941, 2045. ) 


DENVER & SALT LAKE RR. —In 1918 256 miles, Denver to Craig, was 
in operation, incl. Steamboat Springs to Craig, 41 _tniles, opened 
1913. V. 95, Dp. 1403, 1541; V. 06 p. 1088; V. 97, . 1503; 108, p. yaa. 
The plan by which the city of wae was to ofa in buildin a tunnel 
through the Continental Divide was blocked in July 1914 1 aol —- of 
7? Colo. ou reme Court spcmrins the propose! § oy, — ill V. 
an 140 122; 97, D. 


1488; A ot ‘98, aan a F 6, p. 1488; 
Poot. l 2 OW, p. 119, 1597, efeated by voters 
on Nov. 2 19: fie 
ORGAN IZATION. een a Colo. Dec. 1912 and took over oe, at 
May 1 1913 (per plan. V. 95, obs. 890) the Denver Northwestern & P 
Ry., foreclosed 5, D. 1 1603. 1231; V. 96. p. 135. ha. 1864. 
Leases poe: Terminal Ry., Denver, till Jan. 1964. V.9 98, Dp. , 
Cities in Colorado in May 1919 formed the Northwestern Gdlorade 
Tunnel Assoc. to prevent abandonment of the road. V. 108, p. 479, 268, 
1610, 1390, 2122. In Dec. 1? it was decided to continue operations for 
an indefinite period. V. 114, 
The Railroad py MAAR LR purchased all receiver's certificates that 
have been issued, amounting to $859,468. 
The receiver's certificates ($1,500,000) are to have a Haat lien ahead of 
the ist M. bonds and any future issue of such certifica 
RECEIVERSHIP.—On Aig. 16 1917 Pres. yy Bogtecher and 
Freeman of ela were made receivers. V. 105, 818, 1419. 
Default havi ae been made on interest payment dun May 1 1916 
semi-annually thereafter on the First tge. po-year gold bonds. 
= bondholders’ committee in 1917 deposit of the bonds with Mer- 
cantile Trust & Deposit Co., 115 Broadway, rf ae = dopoenry. mm 
mittee: Edward R. Tinker, "Chairman; George H " 
L. C. Phipps, Eugene V. R. Thayer and Hermes Walleck, with Charlee D D. 
Makepeace, Secretary, 115 B’way, N.Y.—V. 104, 1800: V 106, p. 929. 
Default occurred Ja Jan. 1 1918 on N. W. Termina bonds | and a protective 
committee was organized; see that +. below and V. 108, 268. 
Protective committee for 5% equipment notes dated Mar. 1 1913, and 
the 6% e mpment certificates dated July 1 1915. Chairman, John H. 
Mason, P iladelphia. Depositaries, Commercial Trust Co. of Phila.; 
Empire Trust Co., N. Y 106, p. 2756. The committee in Feb. 1919 
returned to owners the equipment ter 3 of March 1915, all installments 
having been paid to date 108, p. 
BON DS.—Over 92% assented to a x funding coupons due in 1915. 














V.100. p 732.811. Bankers Trust Co., New York, depositary. 
EARNINGS.— -Gross—— Net after Tazes 
(1.-8. ©. C. figures.) 1922. 192 


1921. 1922 21. 
Jan. 1 to Sept. (ell $945,214 $2,092,425 def%183.979 def$75. 256 


REP ORT. —For 1921, gross, $2, 879.058: ae, 348. 589; other income, 
$21,451: deductions, $183.701: bal., def., $118 
OFFICE RS.—Charles Boettcher. Pres : dena Hughes, Sec., Denver 


Wm. Wadden, V.-P.: Ward E. Pearson, Treas., N. Y.—(V. 115, p. 307.) 


(THE) DENVER UBION TERMINAL RY.—To take over the Union 
Depot & Ry. (V. . 343) and extend and improve the passenger 
verminals at en By Colo. Stock $30,000, equally owned by the Union Pa- 
tific, Denver & Rio. Grande, Colorado & Southern. Chic. Buri. & Quincy, 
Atch. Topeka & Santa Fe and Chicago Rock Island & eyes which 
zuarantee the bonds ($19 .000,000 auth. nme) of which $4,000 000 were 
sold to Union Pacific. met p. 2756; V. 97, p. 1024, 1115: V. 98, p. 762! 
V.99.p.406. Pres., x” Bradbury; V. x H. Beacom: Treas., \ P = 
ons Manager, J. Kuatines Sec. & Aud., C. R. Hines —(V. 107, 


DES MOINES UNION RAILWAY CO.—ORGANIZATION.—Incorp. 
in lowa on Dec. 5 1884 to operate railway terminal property in Des Moines, 
lowa. Owned and controlled jointly by Wabash Ry. Co. and Chicago Mil- 
waukee & St. Paul Ry. Co. Passenger facilities used by Chicago Great 
Western RR. Co., Chicago Burl. & Quincy RR. Co., and Minneapolis & 
St. Louis RR. Co. ., as tenants. 

Owns 4.22 miles of terminal main track and 23.48 miles second main 
track and sidings and bridge across Des Moines River. 

BONDED DEBT.—$671,000 first 5s, dated Nov. 1 1887, due Nov. 1 
19t7. Tees vee bonds are owned by Wabash Ry. Co. and Chicago Milw. & 

t au 
CAPITAL § STOCK. —Authorized, $2,000,000; outstanding, $400,000; 
par, $100. This stock is_ owned by Wabash Ry. Co. and Chicago Mil- 
waukee & St. Paul Ry. 

REPORT .—Year iy sed "Dec. 31 1921, railway operating revenue, 
$19,311: net after taxes, def., $116,137: other income, 573.267; interest, 
rentals, ‘&C., $427 ,392: net income, $29,738. (The income account shown 
for 1921 differs from previous years, owing to important changes ‘n classif- 

cation.) Pres., Taussiz: Sec., T. 8. Ford; Treas., G. C. Williams. 
Office, Des Moines, lowa.—(V. 112, p. 1617.) 
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Date | Par 
Bonds Value 


[Vor 115. 











RAILROAD COMPANIES 


| Mites | 
[For abbreviations, &c., see notes on page 6) 


When 
Road | 


Last Dividend Places Where Interest ané 
Payable Payable 


nt 
Outstanding and Maturtty Dtotdends are 








troit Hillsdale & S W—Stock 4%rentalN Y RCentRR 
etroit & Ironton RR—See text 
Detroit & Mackinac—Common stock, $2,000,000 auth 
Pref stock non-cum a rt aed auth (V 74, p ne 
xo 
P< Set par _...(ixc* 
000 gu end_G.xc*r* 
Detroit Tol & patie then He sn stock $6,500 .00U 
Pref stock p & d) non-cum 4% & partic.$6,000, 000 
First M gold red 10 N.yc*® 
Ad Gao) Se $8 .000 ,000 g cum aft Jan 19 red text._Ce 
Toledo-Detroit RRist 3 Ref gold bonds 
sonen old notes due $6 ae M & N caliabie__ 
Oo due $25.000 J & D callaple._.-_. 
Det & Tol Sh L—Ist M $3,000,000 g gu _...Ba.xc* &r 
Equipment gold notes due $33,400 yearly G 
Dover & Rockaway—Stock 6% rental 990 years_-.-.- 
Dub & Sioux City—See Illinois Central— 
uluth & pes oy oy Pee mortgage 
uluth Missabe & Northern— 
Genera! mortgage gold s f, red 105 Nxc 
Duluth Rainy Lake & Winnipeg—See Dul Win & Pac. 


bt pet pee 
*--7 


_ 
° 





33535 


3 
g 


July 1922 2% 


Jan 2 1920 2% 
Jan31921 2% 
June 1 1995 
June 1 1995 
May 1 1961 


Farmers’ L & Tr Co, N ¥ 
8 K McHarg, New York 
do do 
J P Morgan & Co, N Y 
o oO 

Office of Treas, N Y¥ 





























or 


maw 
ge 


we O OnadZ 


New York Trust Co 
Bankers Tr Co, N Y 
Guaranty Trust Co, 
Oct 1922 3% (143 


Oct 1 1937 
Jan 11941 


2an"a 


NY 
Liberty St New York 


Office Empire Bidg, N Y 
Company’s office, N Y 


“Pp poste 
@ 
e & ue 























DETROIT BAY ciTy & WESTERN RR.—Owns Bay City, Mich., to 
Port Huron, 102 miles. Stock, all outstanding, $450,000. The Ist gold 5s 
Sa * samaaaa ‘auth. issue) are redeemable at par prior to Oct. 1 1922, thereafter 


at 1 
Stanton, Vice-Pres. . oo — Trust Co., was appointed re- 


mw. i 
ceiver in Oct. 1922. V. 115, 83 

589, 411, a $124,735; other income, $701; fixed 

z 77. Pres., Thomas L. Handy; V.-Pres., 


Year 1921, gross, $6 
, $149, 713; bal., def., 
, Mrs. Helen M. Handy. Office, 


O. V Handy: Treas., G. W. Handy, Sec. 
Bay City, Mich. hY , 115, p. 1837.) 


DETROIT GRAND HAVEN & ae WAS KEE RY.—Owns from De 
troit to Grand Haven, Mich., 189 miles. Charter decision Oct. 1916. V. 
107, p. 1669. Real estate bonds, &c., $226,000. Grand Trunk of Canada 
owns st. $1,500,000 stock. 

BONDS, &c.—(All owned by Grand Trunk Ry. Co. of Canada). Consol. 
mtge. 7% bonds dated Nov. 15 1878, extended to Nov. 15 1930, $3,200,000. 
yt yay 7% bonds dated Nov. 14 1878, extended to Nov. 14 1930, 


2.000 ,COO 

. EARNINGS.—For 1921, gross, $4.608.548: net. def., $75,388: other 
mou, si. 378.933: interest, rentals, &c., $1, 328, 826: bal. , def., $25,282. 
13, 


—(V. p. 958.) 


DET! OIT HILLSDALE & SOUTHWESTERN RR.—Owns Ypsi. 
lanti to Bankers, Mich.,65m. Leased in ttuity in 1881 to L. 8.&M 
8. Ry. (now N. Y. Cent. RR.): rental, $54, (V. 106, p. 601.) 


DETROIT & IRONTON RR.—Organized in 1920 by Henry Ford who 
acquired control of the Detroit posese & Ironton RR. on July 15 1920 by 
the purchase for cash of approximate ~ 4 98% of the Adjustment Mortgage 
bonds and the Pref. and Common sto The pri price paid was for each 

$1.000 bond and $5 and $1 ~" = share of the Pref. and Co on stock 


potivery i <3 111, P- 492, 

Phe Commission x, Ma: weet _sathoriane the com jong to con- 
sonst : poe, -gauge steam railroad, approximately 15 miles long. ex- 
tending southward from Springwells or Ford son, Mich., 8 miles west of the 
Detroit city hall, to a connection with the Detroit Toledo & Ironton RR. 
This road will connect with the Detroit Terminal RR. on the north, which 
will give it a connection with the other steam railroads at Detroit. The 
comp av ll was authorized to issue $1.000,000 capital stock for the purpose 
of building the road.—(V. 114, p. 1178.) 


DETROIT & MACKINAC R Y.—Owns from Bay Chey. Ma e.. my Cheboy- 
on, 1¢6 m.; Au Sable division (fo ‘merly A. 8. & 1 m.,; Rose 
ity Branch. 31 m.: r.nch,. 12 m.; Lincoln May or. m.; Au 

Gres Branch. 8 = Alabaster Branch, 4 m.:; Hillman division. Alpena to 

Hillman, Mich.. 23 m.; Rogers City Branch, 14 m.: logging branches 

(largely temporary), 23 m.; total, Dec. 31 1921, 388 m. Henry K. McHarg 

and associates control. 

BONDS.—‘Mortgage bonds”’ for $500. 000 were renerved for betterments, 
&c., at not over $50,000 per year. $B. O30 In addition to the 
amounts shown above as outstanding, ‘s480. “first lien” and $500,000 
‘*mortgage’’ bonds are held in treasury. 

Saly 


% on stk. 


DIVIDEN DS.—On pref., 247 July 1 1903; since to Jan. 1921,5%y 
On common, in 1911 to Jan 9, 5% yearly (except July 1915 and 
1917. none; also in July 1918, and i919 none; Jan. 1920,2%%. 


es 








Gross ——Net, after Taxes 
(I.-8. C.C. Figurcs). 921. 1922. 192 
Jan. P S: i Ea $1,390. 338 $1, 492, 822 $20,704 $34, 057 
REPORT .—yYear ended Dec. 31 1921: 
Cal. Year. Gor. Net aft. Ri Tot. Inc. Int _nent, Ae. Divs. f--- ae. 
$1,971,128 $71,083 $80,129 $111,1 pS aihe. 
2\077, 931 def281046 73.303 132. 566 $47,500 17106762 
1,687 341 4.917 «319, 126 181 379 97,500 40,247 
1,557 ,034 S31 210 307.402 aed 056 97.500 32,846 
x we return, $310,662, plus other incom 
Pres., . McHarg; Sec.-Treas., Jas. McNeil. Office, East Tawas, 
Mich. at 113, p. 1674.) 
DETROIT RIVER TUNNEL CO.—Owns double-tube jaan and ap- 
eng under the Detroit River, with terminals, all a for 999 years 
m Jan. 1 1907 to Michigan Central RR. Co. (N. Central System) 
which owns the entire $3,000,000 stock and guarantees, . prin. & int., of the 
bonds and 6% on the stock. Of the $30,000,000 bon $12.000.000 are 
reserved under restrictions for additions and improvements, interest rate 
not to exceed 5%.—(V. 98, p. 1844.) 


DETROIT TOLEDO & IRONTON RR.—Road from Detroit, Mich.. to 
Ironton, via Lima, 342.57 m., and 38.94 m. of trackage; branches, Kingman 
to Sedalia, O., 31.10 m. Jackson to Cornelia. 17.64 m. and J ismap ‘et. to 
Dean, O., 2.13 m.; total. 454.64 m.; coal mine tracks, pian fo 
miles. Incorp in Dela. Mar. 1 1914 as successor. per plan 
of tne Railway, foreclosed. ‘Poledo & Detroit RR., Toledo, b * 

22.26 miles V. 103, p. 60. 

Control of this road was taken over by Henry Ford on July 15 1920 by 
the purchase for cash of eguressmesary 98% of the Adjustment Mortgage 
bonds and the preferred and common stock. The price paid was $600 for 
each $1,000 bond and $5 and $1 for each share of the preferred and common 
stock, respectively. V.111, p. 294, 492. 

The Detroit & Ironton Ry. was inco 
tion of the road 
Buprem the pro Ve Baas P-.5 lease was upheld by 

upreme Court Justice Finch on Oct. 1990. and the decision was later 
ed by the Appelate Div. of the Supreme Court. V. 111, p. 1472, 2041; 


7 114, 1178. 
BO NDS. & C.—The issue under the first mortgage is not limited, but 
1 of solely to rehabilitate the property 


$1,000,000 thereof will be 
and provide for equipment and payment o  ouwecsess Wes liens, and an addi- 
.000 solely for smproverseate one 6 facilities. . ee 


nal 
ther lst it bonds may oO time 
carefully tri vements, &€.—V. 102, p. 2341. 


‘Adjustment Mortgag ie ($8. OL thorized).—Entitled to in 
au o—ED ter- 
est, payable semi-annually, at such rate. not exceeding 5% per annum, as 


» ee 57 
1821, 
undee. 


. to lease and take over the o 
Minority stockhol ers, an a Aug. 1920 brought su wie to 
e 


lease. 





tne surplus or the net income as defined in the mortgage shall suffice to pa 

The interest will be cumulative from Jan. 1 1939. but there will be no Fabs 
of foreciosure until maturity of the principal of the bonds. They are call 
able asa whole with aay pave est as follows: At 70% os fy x. at 75 at 75% 
in 2d year. at 80% in 3d year, at 85% in 4th year. at 90% 
at par thereafter . Until the full 5% int. shall have been paid nen 3 oncoemiive 
years and at am ph Fig afew 3 S oe sae f eo balers See 
the right to cast one vote for each $100 at all meet of the stockholders. 

ao Tosedo & Detroit RR. iaabanen ; Jan. 2 191 ies: $400,000 bonds 
outstanding 

Equipment trusts issued to Director-General for as stock allocated 

to thiscompany. See article on page 3 and V. 114, p. 140 





EARNINGS .— G Net, after Tazes 
(I.-8. C. C. Figures ) 1922. 1921. : 1921. 
30 $6,687,749 $4,781,210 $1,016,301 $893 ,082 


Jan. 1-Sept. 
REPORT.— 
For year ending Dec. 31 1921: $6,453,668; net, 77 152; other 
income, $116,558; deductions, $1,535,267; bal., def., $530,556 


OFFICERS.—Pres., He Ford, Detroit; V.-P., E. J. Liebold, N.Y.; 
Sec. & Treas., G. R. Bowbaker Detroit. 

Directors .— aay Ford, 0. Cowling, E. C. Kauzler, G. R. Bow- 
baker and E. G. Liebold. Office, Real Estate Exchange Bldg., Detroit, 
Mich.—(V. AY p. 1209.) 

DETROIT & TOLEDO SHORE INE RR .-—Extends from Toledo to 
(suburbs of) Detroit, 47.6 m.; 2d track, 20 m.; sidings, 45 m.; trackage 
rights, 14 m.; total track, 127m. V. 78, p. 2598. 


The Grand Trunk Western Ry. and the ‘oledo St. Louis & Western RR. 
own the entire $1,428,000 stock and jointly guarantee os bp. O88. 
and interest, by endorsement. = Se .  Suarent V. 76 > 
dividend, 4%, Das ngs prt 1908: pare tx 
l R: and in 1909-10" Oo 194 ll, Wo1ie12, 1912-13 and 1913-14. %: 
and in 191 14 $630.000, from accumulated surplus in lst M. 4s); 
1914-15, 8% and 6% extra: 1916 to 1921, 8% yearly. 

Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3 and V. 114, p. 1286. 


Ae ee Bas —Gr Net, after Tazes 
(1.-8 ply 1921. 922. 1921. 
Jan. 1 a ag 30 $2,590,833 22, 021.335 $1,193,580 $697 .115 
Year ended Dec. 31 1921: mtn $2,918,140; net oper. income, $940,956; 
other income, $42,062; interest, rentals, &c., $776, og divs., $114,240; 

bal., sur., $92.77 4. Pres., Walter L. Ross —(V. 113 . 730.) 

DOVER & ROCKAWAY RR. (N. J.).—Total, 5. 12 goon, Operated 
under lease by Central RR. of New Jersey. 

DULUTH & sROr ANGE RR.—Owns Duluth to Winton, Minn.; 
120.12m.: Tower Jct. to Tower.1 40 m.; Allen Jct to E. Virginia . 24.53 m., 
McKinley to to Webster, 11.32 m. Waldo to Rollins, 15 m.; Mesaba to 
Lenont, 17.24 m.; Robinson to Burntside Lake, 3.16 m. : other branches, 
4. 09 m.; branches and spurs, 85 m.; operated under trackage rights, 13.10 
m.: total, 294. 97 miles. Second track cr ge, 257.02 m. Owns ore 
docks and yards on Lake Superior costing over $1,500,000. 

28, 500.000. 


&o.—Stock, auth., $10,000,000: out. 
1C .) owns th : 





l , 65 1906, Oy 80%; 1908, ed 
fisca 909-10, 100%: 1910-11, 8% © 1911-12 and 1912- 

1913-12, "75%: 1914-15, 20%: 1915-16, pave: SEES, 25%: 1917, 12%: 191 
7 1919, 30%: 1920, 15%: 1921, 15 
EARNINGS. — —Z Gross. Net, after Tazes 

(I.-S. C. C. Figures.) 1922 1922. 
yan. 1-Sept. 30 $5,584, 337 $4, 1367. 213 $1, 745, rag $605,597 
REPORT .—Ffor year ending Dec. 31 1921, in V. 115, 302, showed: 
Gri SS _ income, $5,348,710; expenses, taxes, &c., $4,668. 936: bond interest, 
550: other deductions, $127,527; net income, $144,676; dividends paid, 


$975. 000. . 
President is F. E. House, Duluth.—(V. 115, p. 302.) 


DULUTH MISSABE & NORTHERN RY.—Owns from Stony Brook to 
Mountain Iron, Minn., 48.32 m.; Missabe Jct. to Columbia Jct., 29.34 m. 
with numerous branches; total of all track owned, 715 miles. Also leases 
from Spirit Lake Transfer Ry. (V. 104, p. 664) and Interstate Transfer 
Ry., 24.96 miles, with 2.71 miles branches and spurs and 14.46 miles yard 
tracks and siding. Owns extensive ore docks at Duluth. Entire $4,112,500 
stock controlled by U. 8. Steel Corporation. 

ONDS.—Of the Gen. 5s of 1906, additional bonds may be issued at not 
over $30,000 per mile for additional single main track and $20,000 for 
second, third and fourth main tracks and for not over 75% of cost of im- 
provements, &c. Sink. fd. 2% yly, (incl. bonds in sink.fd.) retires by lot at 
105, Dec. 31 1921 $4.188.000(in sink. fd. V.88.p.822: V.98.p.1693,1844.) 

DIVIDENDS paid fiscal years ending June 30: 1912, 100%: 1913, 85%; 
1914, 75%: 1915, 10%: 915-16, 75%; 1916, 100%; 1917, 50%; 1918, none; 
1919, 70%: 1920, 75%: 1921, 75% 

EARNINGS.— 

(I.-S. C. C. Figures). 1922 1922. 921. 
Jan. 1-Sept. $11,912,194 $10. 772, 709 $5,182,254 $3 839 896 

REPORT. —For calendar year 1921, in V. 115, p.- 302, showed 

Combined Federal and Corporate ‘Income Account. 
Years ended Dec. 31— 1921. 1920. 1919. 1918. 
Gross oper. revenues_-.$12,374,949 $19,299,892 $19. 994,713 $21,545,279 
3 576 8.093.023 12,.205.262 13.587 837 
,  § 122,051 x5,122,05 
106.207 


, 24m 
1,469, rely 1,387,077 
034 :780 
3,445,717 








ok anal 








Net, after a 


‘389 

2,746.41 3,473 435 
x This tetal entered in the accounts but does not represent an amount 
of compensation agreed upon, no contract having been signed.—(V. 115, 
p- 302.) 
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RAILROAD COMPANIES | 
[For abbreviations, &c., see notes on page 6) 


Par 
Value 


Last Dividend 


Places Where Interest and 
and Maturity 


Dtetdends are Payable 





Uaiuth Fo Se 6 Ames tic—Marq H & On 
South Shore & Atlantic list 
oa consol m d interest came”. s. 20° &r 
Income certs held by Pac 
—— Winn & Pac—l1st M deb stock panes by Can Nor Ry 
& So Car—Iist M 000 1 


lst M $300, grees ~MeBa.x 
oe Oe Station—First M $75,000 Bae ar 
tchesa Copaty R—See Central New 
Tee RR & Coal—Ilst M ext 1908." 


Shade Gap ist mortgage c* 
East paretian R y—First mortgage $300,000 gold...-_x 
East Ma y RR—Stock 
East Pennsyivania— Stock 6 % eu yrs Pails &R 

First m gol A y ban R R (end) kvo* 
East Tennessee vp by a aie tv sip! Southern Ry 
East Tenn & W No ont I Mgei(vsli Rortnern GuP, ae” 

stern Ry of Minnesota—See Great 

wmonton Dunv & Br Col—ist M tty stk 

lst M (on extensions) $2.420.000 g $ 
El Paso & Northeast—NMRy & Cooltrg ‘ean 1 
New Mexico Ry & Coal ld f 
Alam & Sac Mt first mtge $900,000 gold guar-_-- 
-P Rock Isl 1st M $2,500,000 

Dawson Ry & Coal col trust gold guar p & |_Ea.xc* 
El Paso & Southw Co—Stk (auth 1,000,000 shares ey 
El Paso & &S W RR—ist & Ref M g $25,000 pm -.- 7 


a An additional $1,210,583 pledged by Can Nor Ry|V 105 p 1304 
| 
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mene | 


ecw: 
ome 








8 Ba08ted 


Shoe 6 
a 
S335 & 
Me 
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tt et et 


PEERS 


128 








S 


E 


Z 
E 
® 


: 


When 
Payable 





Apr 1 1925 55 Wall St, New York 
Jan 1 1937 do do 

New York or London 
Held by Canadian 
London or Tororto 
Merc Tr & Co, Balt 
Guaranty Go, N Y 


1017 North Am Bldg,Phil 
do ao 
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eee 
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S535 


g 
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do do 
Safe Dep & Tr Co, Balt 
sener Term, Se Pa 
oO 


Moh 1 1958 do do 


Guar Tr & S D Go, Phila 
Feb 16 1 Lloyds Bank, Ltd., Loné 
Oct 8 132 Nat'l Park Bank. N ¥ 


Equitable ny, Co, N Y 
do d 


= 
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July 11951 
See Text 
Jan 1 1923 
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Farm L & Tr Co, N ¥ 




















DULUTH & NORTHERN MINNESOTA RR.—(V. 115, p. 73, 1209.) 


DULUTH SOUTH SHORE & ATLANTIC RY.—Operates Superior to 
Sault Ste. —— 410 miles: ‘‘Soo’’ Junction to St. Ignace, 43 miles; other, 
142 miles: total. 621 miles, qt ~ =. 26 miles of trackage and 595 owned. 

Bontetive yam any Pe as of June 30 1916, $17,967,191. V. 115, p. 182. 


CAPITAL STOCK.—Common, $12,000,000; pref. 6% non-cum., $10, 
000.000; par, both $100. 


BONDS, &c.—Abstract “irst mortgage. V. 45. p. 274. 
The First Consolidated mertgnge of 1890 has interest at 4%, guaranteed 
by Can. Pac., which Dec.31 1921 held the entire outstanding issue ($15,107.- 
) in Its treasury FY) seousmy ee its 4% debenture stock: consols for 4. - 
onan are reserved for prior bonds, and additional amounts may be ha 
at $20,000 per mile of new lines. Canadian - Eee. 31 1921 hold 
$15.107.000 consols, $3.000,000 overdue income certi 
Re trusts, Dec. 31 1920, 13th Series. $55, 000: 14th Series, 


ew wk 
(1.-S. . Figures.) 1922. 1921. 
Jan. “adh te 30 $3,237,120 $3,442,242 


Oner.Inc. Fed Comp. Oth Inc. Charges. Balance. 
df$502768 $47,578 $1,127,662df.$1,582,853 
$5,949,891 df.$5,.275x$445,911 $5047 $1 1,111, 706 def.$329.683 
58.601 83,494 x530,059 50,183 993,750 def .413,508 
4. 824.186 317.242 x594.637 28.736 1 040,504 def.417,13i 


x Represents income from a ap road. 


Pres.. Edward Pennington: Sec.. G. W. Webster. Office, Marquette, 
Mich. N. Y. office, 64 Wall sy: 113, p. 411; V. 115, p. 182.) 


DULUTH WINNIPEG & PACIFIC RY.—Owns entire $2,000,000 stock 
uf Duluth Rainy Lake & Winnipeg Ry., Virginia, Minn., north to the Cana- 
dian Northern at International Falls, 98 miles. Capital —— ; auth., 
17 xy ag Fat raee- Controlled by Canadian Northern Ry., V. 98, p. 

p 


SECU RITIES.—tThe oe mtge. 4% ry stock of 1910 1s guar., p. &1.. 
the Se Noneee f the $10,500 ae am auth. issue, £1,473 ‘38 
hae been so 008. was -securt $2. - 


1.525. issued to ret 
000 Was ¥.. to retire the Duluth Rainy Lake & re Cees bonds (ex- 
tended in 1916 to 1921). the remaining bonds to be available for furthcr ex- 
tensions. &c. The D.R .L. & W. stock is vested with the trustees, the 
National Trust Co. of Toronto and the British Empire Trust Co. V. 102, 
Dp. 162: V. 90. p. 1490; V. 91. p. 154. 1322 
In Dec. 1917" made a mortgage to secure demand loan from Canadian 
Government. V. 105, p. 2364. 


EARNINGS 
(1.-S. C. C. Figures.) 
Jan. 1—Sept. 30 


—(i7 





mo after o 
922. 921. 
$23, 047 def$363. 826 


nee 
VoVv 





Gross 





Net after Taxes 
1922. 921. 1922 9° 
$1,471,710 $1. 798,015 def $i. 155 def. $86, 940 


DURHAM & SOUTH CAROLINA RR.—Durham, N. C. 


miles to Duncan on Norfolk & Southern. Stock, $500,000 ($250,000 com- 
mon and $250,000 5% 


preferred); par, $100. Bonds, see table. The 
road was acquired by the Norfolk Southern was in 1920 and is leased by 
that road for 99 a from May 26 1920. V.110, p. 2387. Pres., es 
habe a3 Aud., . Harris, Lynchburg, Va.—( . 106, p. 189; V 
p.- : 


DURHAM & SOUTHERN RY.—East Durham to Dunn, N. C., 57’m. 
Durham to East Durham, 2m. Stock authorized, $2,000,000; out., $1,- 
350,000; par, $100. In 1921, gross, $497,400; net oper. income, $119,725: 
other income, $31, 487; rentals, &c., $68,382: bal., sur., $82. 831. Divs. of 
24% were paid in 910-11; in 1911-12, 24%: in 1922-13, 14%; in 1913-14, 
11%: hs Ak wo te or 8%; none since. 


uke Oo. Parker, N. Y. Office, Durham. 
N. O.—(V. 109, p. 577.) 


DURHAM UNION STATION CO.—Owns passenger station at Durham 
N.C., opened May 1 1905 and used by the Southern Ry., Seaboard Air Line 
Ry.. Norfolk & Western Ry and Durham & Southern, which each own one 
fourth of $33,300 stock. Lease provides for rental by several lines sufficient 
to pay int. and othercharges. Pres., F.8. Wynn. Sec., W.M.P. Desmond. 


EAST BROAD ‘Roe A RR. & COAL CO, (Pa.).—Owns from Mt. Union, 


-, to Alvan, Pa., 32.54 miles; Orbisonia to Neelyton, Pa., 9.60 miles 
Neely Ridge to Evanston. Pa.. 
ee 


, south 42 


- 110, 


4.90 m.: Coles to Midvalley. 2.49 m. 

—y ay Stanton, 1.53 m.; Shirleysburg .Cl ae Quarry, 0.90 m.; total, 

1 road opened in Pp. 1663, 1822. ‘Stock, 

$438. 700 inte $50), of which $246,750 is 6% BSF pref. Second mtge. 

4% income bonds, $464,000, due Jan. 1958, given in 1908, for back interest 

from 1885. ‘ear Dec. 31 1921: Gross, $357, 463; net after taxes, def., 

2,780; other income, $13,991; int., rentals, &c. -» $38,004; pref. om. (6%), 
14,805; common dividends (6%), ‘$41,517: bal., def., $83,115 


Change in Conirol.—The Rockhill Coal & Iron Co. early in 1920 acquired 
pase LA of the outstanding bends and capital stock of the company 
p 
Office, 1017 North American Bldg., Philadelphia.—(V. 110, p. 1186.) 


EAST CAROLINA R Y.—Owns Tarbere to Hookerton, N. C., 38 miles 
Incorporated tn North Carolina July 1 1898. Leased to Pres. ' Henry Cc 
Bridgers for 4% yearly on stock, payable Dec. 10. Stock auth. $200, 00: 
outstanding, $55.500: par. $100. Bonds, see table above. Pres., Treas. 
ae. Me’ ‘oe 480.) Bridgers; Sec.. A. D. Fowlkes. Office, = 





EAST MAHANOY RR.—Owns from er Mahanoy Junction to + 
Nicholas and branches, 11.35 m.; 2d track, 4.26 m.; total trac 
Re-leased Dec. 1 1896 for 999 years to tittle ‘Sohuylkiit Nav. RR. & Goal Go. 
at 5% onstock. and lease assigned to Phile. & Read.Ry. Of the stock $280,- 
000 was deposited by Read. Co. under its general mortgage.—V. 106, p. 


EAST PENNSYLVANIA RR.—Owns Reading, Pa.. to Allentown, Pa. 
35.77 miles: miles 2d m track, 34.64; all track, 101 ‘21 m. Leased for 

years from May 1 1869 to the Phila. & Reading RR. at a rental of 6% & 
ann. on the stock & int. on bonds & taxes. Lease assumed in 1296 a 
Phila. & Read. Railway Co. Of the stock, $1, 275,300 is owned by R 

ing Co., $1,271,450 being deposited under gen. mtge. of 1897. 


EAST TENNESSEE & WESTERN NORTH CAROLINA 
gauge road from Johnson City, Tenn., to Cran 
son City to Valley Forge. het 12 m. “third 1 ~ 


a. 1c Vv. 96, 1296. 
90,81 _Dividen ds, 4% paid since 1908-09; in 1909-10 
% & 10% ‘extra: 1911-12. wr 1912 2-13. 18%: 1913-14, 
%; 1915-16, 13%% , Sh? | 4%: 1918, 13 %:; 1919. 18%; 
For year en ing ST 1921: Gross, $276, 
9; — “income. $8 .427: SB ction: $37 .866; net Coa 
$28, Osi. 4 Edgar P. Earle, Johnson City. a—fV 115, D. 1730.) 


EDMONTON DUNVEGAN & BRITISH COLUMBIA RY.—Road runs 
from Edmonton in a northerly direction 130 miles, then northwesterly to 
Spirit River; branch line from Rycroft to Grande Prairie. Main line, 
357 miles; +e to Grande Prairie, 49.8 miles; total, 406.8 miles. Con- 
nection E. D. & B. CO. Ry. with Strathcona Terminals, Canadian Pa. Ry. 
at Edomoton, 6.65 miles. Sidings, 41.86 miles. The 30-year 4% deben- 
ture stock (at present limited to $7,000,000, at $20,000 per mile, on said 
350 m.), is guaranteed, prin. & int., y the Province of Alberta. The 
$2. 420, 000 ist a 7 Aus of 1916, with eame guaranty, eh 121 miles of 
extensions. ; p- 938. See V. 95, p. 1273; 96, 419, 1422. 
Operation of the os aS been assumed by the Canadian Pacific Ry. The 
latter company is to control and operate the company for a period of five 
years from ee 1920, and is to receive as remuneration 15% of receipts in 
excess of weer ng expenses out of any surplus revenue after fixed charges. 
ae - C. Coleman; V.-P., Charles Murphy; Sec., C. E. Stockdill; Treas. 
E. J. Bu igin. Main office, Winnipeg, Man., Can. —(V. 115, p. 307.) 


PL PAs & NORTHEASTERN CO.—Owns the E] Paso & Nertheastern 
RR. . from aso, Tex., to C 144 miles, with 
oa aoe 3 m.; AR and operates El Paso & Rock Island Ry., Carri- 
g08a to Santa Rosa, 128 m.; Alamagordo & Sacramento Mtn. Ry.. Alama- 

ordo .N.M. to Russia 31 m.: Dawson Ry.. Dawson to Tucumeart. NM 

32 m.; total, 461 miles. Also owns the entire capital stock ($400. 000) 
of the Alamogordo Lumber Co. Name changed from New Mexico Ry. 
Coal Co. in 1905., Operated as eastern division of E] Paso & Southwestern 
company. which also owns Burro Mtn. RR., Jct. to Tyrone, N. M., 13 m. 

The Dawson Ry. & Coal Co., stock $100,000, has issued $3,000,000 

collateral trust bonds, which are guaran . principal and interest, and are 
secured by the stock and bonds ($3,000,000 each) of the Dawson Ry., an aa 
those of the Dawson Fuel Co. ($1, 000, 000 each), the latter ownin oot 
25.000 acres of coal, mineral and timber lands, being sold in 1 to the 
Stag Canon Fuel Co. V. 73, p. 900; V. 74, D. 776; V.87, p. 1604, 1536. 


STOCK.—Stock, $12,000.000. Owned by El Paso & Southwestern Co 


BONDS.—The New Mexico Ry. & Coal Co. coll. trust 5s of 1897 are 
secured by the stock and bonds o El Paso & N. E. Ry. of New Mex. ($2.,- 
700,000 of each), the stock of the E] Paso & N. E.R _ of Texas, $300, 

(no ‘ponds issued), and all the stock ($100,000) and all the bonds ($1, 500, . 
00) of the New Mexico Fuel Co.. the latter covering 3.500 acres of coal 
lands; $900,000 stock of the Al Lmogordo & Sacramento Mtn. Ry. Co.; 
$1, 500, 000 (60%) of the stock of the El Paso & Rock I ane oy Co.; and 
$51,000 (51%) of the stock of the Dawson Ry. & Coal Co. V. 74, p. 776 
The other i sues are guaranteed. 

87. p. 1805.) 


New York office, 99 John St.—(V. 
EL PASO & SOUTHWESTERN CO.—A holding company, consreeas 
the El Paso & N. E. Co. (which ye above) and El Paso S. W. RR. (see be- 
low) and ae properties. The I.-S.C. Commission in July 1921 eB one ho 
the company to issue 750,000 shares of no par value stock in exchange for 
the $25,000,000 (par $100) capital stock then outstanding. The authorized 
capital stock was changed from $35,000,000, par $100, into at ,000 ,000 
shares of capital stock without nominal or par value. V. 113, D. 532. 


BABIN. ee (1 OS 3— ——Net after Tees 


(1L.-S. C. C. Figur 1922. +4 15. 
igures.) $1, 386. i168 $l, ‘015. 190 


Jan. add “to $8 348,969 
REPORT.—Report of entire syetem. (1,028 miles) for year ending 
2713, showed: 


R. we narrow ~ 
; also John- 
‘Controlled by Cranberry 








1921. 
$8 455,792 


Dec. 31 1921, in V. 114, p. 2576, 
at to 1920. 


Oper. rev___-.10, 868, 799 11, 86 5,369 | De luctions... 1, 
Oper. income. 1,316,898 1,924,599! Dividends- - - - 
Other income. 1,638, 397 2, 602, 695 
Gross inc. _— 2,955,295 4.5 7,294 | Bal., sur- 
Pres. T. M. Seeman: ed Geo. Notman. 
—(V. 114, p. 2576, 2713; V . 115, p. 182. 


EL PASO & SOUTHWESTERN RR.—El Paso, Tex., 5 Tucson, Ariz. 
and branch 457 miles. Burro Mtn. RR. Co. Jct. to Tyrone, 
N. M., 13 miles. qt the western division of the El Paso + Southwestern 
system (see El Paso & Northeastern Co. above), its $14,000,000 stock and 
$5,055,000 1st M. 5s being held ‘by the El Paso & Southw western Company 
ea ryt +N 103, p. 1705; V. 101, p. 287; V. 107, p. 82, 498, ; 
. . D. 


1921. 1920. 


$ 
628,059 2,427 500 
1,327,236 2,000,000: 


$99,794 
N. Y. office, 99 John St. 
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RAILWAY STOCKS AND BONDS 


[ Vou. 115. 








Par 
Value 


| | Miles. Date 
| Road | Bonds 


RAILROAD COMPANIES 
[For abbreviations, &c., see notes on page 6) 


| When | Last Dividend 
Payable and Maturity 


Amount 


| Places Where Interest and 
| | Cuanene 


Dividends are Payable 


F 





——_——————— i 


2.81 190 
236) 





Paso Union Pass Depot—lst M g $240,000 sf.Eq x 
El in Joliet & Kastern-—Ilst M ($10,000, 000) g.Cex. o*; 
isin Eq Tr due $120,000 annually 
Eimira & Lake Ont “Sodus Bay & So— ist iM ¢-Un.xe 
es lliamspor com 5% rental. .-- 
a eferred stock Po rental 999 years Northern Cent 
First mortgage extended 1910 kv 
Income bonds 999 years to run 
Erie & Kalamazoo (leased) stock Toledo to Palmyra 
Urie & Pittsburgh—Stock 7% rental 999 Penn Co. 
Special guaranteed betterment stock $2,500,000 --- 
General mtge (now list) $4,500.000 gold guar.Un.k 
Gold debentures 
Grie Railroad—Common stock $153,000,000 auth ---- 
nd pref stock 4% non-cum redeemable at par. 
First vty stock 4% non-cum redeemable at par-_-.- 
ra id Bonds Assumed—Roads Consolidated 
N Y & Erie lst M Plerm to Dun ext 1897 or _xo* 
Second mortgage (ext in 1919) J ony on, 10.20, 
Third mortgage (extended in 1883) gold 
Fourth mortgage(extended in 1880 and 1920) zg 20° 
Fifth mortgage (extended in 1888) gold 
Erie Ry lst M Buff Br Hornellsy to Attica gold- 
First consol mtge $30,000,000 gold $ or £_F.zc* 
NYLE & West First Consol mortgage —F leat —o 
Buff &S W ist Mgold ext 1918at6% red 105 g.xc* 
Newburg & N Y Ist M gold extended in 1889_. vco* 
Oh & Erle Ist M g (Marion O to Ham’d Ind) -_Ce.z* 
Erie & Jersey ist M gs f red G.c*&r* 
Genesee River Ist M gold s fd red tex 
Ohicago & Atiantic Term ist M ext 19i8 gold. .Cez- 
B—Erie Rallroad Company Bond 
2nd mtge on Buff & S W gold ext 1918 
First Consol Mtge of 1895, securing— 
(1) Prior lien bonds $35,000,000 gold._F.xc* &r 
(2) Genera) lien $140, 000,000 gold____F. xo* &r 


y $6,270,000 pledged. z $1,683,000 pledged. 








| 
| 


1 000 35,000,000 
1;000 35,887,000 





Equitable Trust Oo, N Y 
71 Broadway, New "York 


Treas Pa RR,Phila&N 
——, _ Station, Phila 


~ do 


do do 
Lincoln Nat Bank. N Y 
Amer Exch Nat Bank,N Y 


do do 
Penn RR Agent. Phila 
Treas. office, Erie, Pa 


J P Morgan & Co, N Y 
do do 


Jan 1 1923-1935 
May 1 194] 


OU NINN D OEM 
a pe Se 
PES SSS ae 


= 
3 





won 
wk 


well 
RE 
wy 





do do 
50 Church St, New York 
JP — & ae N Y 


aa 
Sees 
eo 
Pmt pre fe ae eet PA th pred fe re 
oe tet 
_ SQooee 
S58 
8 
Ss 


© 
No 














& 

5 

ae 
OOSS 

HRW 

re 


do do 
50 Church St, New York 
do do 
do do 
50 Church St, New York 
50 Church St, New York 
do do 


6. 


yl! 
Suly i998 text) 


J July 1928 (text) 


J Jan 1 1996 
J Jan 1 1996 


| Aen CemaIOuas 
Ss St CO 
co 
qs 


Cag Gey So 


w63 ,000 


Pe A MBWAIKIo TH POR O® 
RR RFR RRRARRRARKRARAKRAKLRAR 
he ee hehe) tebe) 4. tebe 4.4. 


Se & SeKPSSSeaee2e2e 














EL PASO UNION PASSENGER DEPOT CO.—Owns depot at El Paso, 

Tex., which was completed about Nov. 1 1905. Leased by El Paso North- 

Paso Southwestern, Galveston Harrisburg & San Antonio (Sou. 

Pac. Sys.). Atch. Top. & Santa Fe, Texas & Pac. and Mex. Cent. railroads 

on a wheelage basis providing for maintenance and all charges. Stock 

oo. 0,000; outstanding, $88,800. Owned ogeelty by aay roads 

ed. sat t bonds (see = above) $12,000 mature Jan. 1 year 7% begin- 

1916. . 78. p. 104; V 1043. Pres., H. J. Simmons; V.-Pres., 
. Waid; By, .R. Sitless ey , U.S. Stewart —(V.112, p. 161.) 


aston JOLIET & EASTERN RY.—Owns from Waukegan, Ill., on Lake 
an, via Joliet, to Porter, Ind., 129.94 miles, and branches; main line 
ae 194. 88 m.; spurs to coal mines, &c., 40.94 m.; trackage, 248.20 m.; 
2d track, 41.67 miles: side and yard tracks owned, 179.24 miles; total. 
704.90 miles. Also leases Chic. S. & East., 16.23 miles. with 336.30 
miles branches and spurs and 14. 85 miles 2d track, and 124.56 yard tracks 
and sidings, for 60 years from June 1 1909, and, with the U. S. Steel Corp.. 
guar. its 9, 000,000 4 Zo bonds, p. & I. . 89, iD: 1410Leases from mis- 
cellaneous foreign roads, branches and spuirs to mines and industries, 
2.41 miles; yard tracks and sidings, 3.86 miles. Controlled by U.S. Steel 


orp. 

STOCK.—$10 900.000, as increased from egg a in June 1909; par, 
$100. Dividend, 4% yearly (in Dec.) in 1899 to 192 

eee cw Gross Net after Tazes 

(1.-8. C. Figures. ) 1922. 1921. 1921. 
Jan. PBept. { eek 7 044,516 $14,556,862 $4, 959,265 $2" 103 ,O82 

Income account, year ended oy 31 1921. gross, $19,334,942; net, $4, . 
753,338; other income, $1, 736. 707; deductions, $5,038, 309; divs. (4%), 


000; bal., sur. , $825.7 
M. Rogers; Sec. & Treas. F. L. Koontz, 


G. 








. Ban a 
Chimes. an Y 114, D. 2359, 5468.) 


ELKIN & ALLEGHENY RR.—This company was chartered early in 
1920 with $1,000,000 authorized capital stock to take over, operate and 
extend the road of the same name sold at receiver's sale in the wy a of 
1919. V.109, p. 2074. This line, projected from Elkin to Sparta, N. 
pout hg miles. a been completed and is in operation between Elkin ol 
miles. Beyond the latter point, it is said that about 20 miles 
of rh have been done, and the new company intends to continue con- 
struction not only to Sparta, but to Jefferson, N. C., a total distance of 
about 75 miles. Those interested in the plan are H. C. Chatham, or & 
Nar od Winston-Salem, N.C.; J. Clinton Smoot, North Wilkesboro : 
. Doughton, Sparta; J. F. Hendren, G. T. ‘Roth and others of Bikin’ 
OV 110, p. 764.) 


ELMIRA & LAKE ONTARIO RR.—Owns from Canandaigua,  ?., 
Chemung Jct., 9 m.; Sodus Point to Stanley, 34.06 m. - other, 1. a 
total, 99.91 m. Leased to the Northern Central, which owns all the 
$1,500,000 stock. Penn. RR. assumed leasein 1914. Lease may be termi- 
nated on 30 days’ notice. Rental, net earnings. 


ELMIRA & WILLIAMSPORT RR.—Owns from Williamsport, Pe. 
Elmira, » 40-4 lles. Leased to the Northern Central Ry. for ‘999 
years from . €e 1 1863. was assumed in 1914 by Penn. RR. Co. as 
of Jan. 11911. The divs. on the common stock are 5% and on the pref. 

12s lone taxes, making div. on common 4.52%, and on pref. 6.32%. The 
000 Ist 6s due Jan. 1 1910 were extended at 4%. V. 89, p. 1667. 


ERIE & KALAMAZOO RR.—Vulcan near Toledo to Palmyra, 21.82 m. 
ion he a perpetuity i 186 en — Oe i. ma noe at7 83 .) at 
er ann vidends 78) pe ann: 1 : 

tard 9%: 1919, 814%: 1920. 9%: 1921, 9%. hes I 817.) ae: 


IE & RitrssuRGH RR.—Owns New Castle, Ps. .. to Girard, Pa.. 
79.56 miles; branch to Erie docks, 3. “ee m.; trackage to Erie, 6. 74 m.; total 
operated, 99.73 miles. Leased to Penn. RR. for 999 years in 1870 at 7% 
on stock and interest on bonds and since Jan. 1 1918 operated directly by 
it. Under agreement of Nov. 1 1905 the og h RR. provides sinking fund 
installments required by the on. mtge., the E. & P. to deliver its ieee 
debentures at par for such advances ah. at maturity of the Gen. 

bonds to exchange new mtge. bonds therefor. 


STOCK.—The special betterment stock ($2,500,000 auth.) is subordinate 
to the old stock, but guaranteed 7% dividends. Dividends on old stock are 
subject to a 4-mill tax on assessed value, on special betterment, tax-free. 


EARNINGS.—Loss to the lessees in 1912, $46,222; 1913, profit, $38,332. 
1934 loss, $111,322; 1915. loss. $55.754; 1916. profit. $102 .430: 1917. loss. 


36.632; 1918, loss, $82,769; 1919, loss, $213,250; 1920, loss, $983.477.— 
. 114, p. 78.) 


poe RAILROAD.—(See Map).—Embraces trunk line from Jersey 
City to Chicago, Ill., and branches, 2,309 miles: trackage rights, 129 miles: 
owned and leased to other companies, 12 miles; leased and released to other 
companies, 2 miles; total, 2, 46 miles; second track, 1,368 miles; third track, 
32 miles; fourth track, 31 miles. 


Lines Owned in Fee— Mit 
Piermont, N. Y., to Dunkirk. 
Buffalo to J amestown, N. Y 
Buffalo to Corning, N. Y 
Hornell to Buffalo 
Other branches 


Stock ali (a) or nearly all (b) owned. 
aChicago & Erie RR *250 
aJefferson RR 

N.Y. & Greenwood Lake RY... *5 


aN 
oga Ralirn, "2,309 
briogs, ii N.Y. Susquehanna & Western . so91 
bNew Jersey & New York RR. *38 


Leased Lines— Miles 
Avon Gen. & Mt. Morris *15 
Montgomery & Erie *10 
Northern RR. of New Jersey_. *°*26 
Goshen & Deckertown *12 
Rochester & Genessee Valley_. °18 
Other lines 83 

Leased to Nypano 
5 | Cleve. & Mahoning Valley RR. 

aaeeen, Aanwey 


les 
447 
66 


*81 
*3 


58 | Lines in system 








Frontier Electric RR.. V. 106, p. 1900. 


HISTORY .—On Dec. 1 1895 succeeded, per plan in V. 61, p. 368, the 
N.Y. Lake Erie & Western RR. Co., sold in foreclosure under its Second con- 
solidated mtge. The company holds in fee or through ownership of all or 
ractically all the stock of the subsidiary companies the line from New 
ork to Chicago (including the Nypano RR. and Chic. & Erie companies) 


COAL PROPERTY .—The allied coa Fp mty at last advices 
gated 12.400 acres of anthracite, of whi ut 9.000 acres, and 53, 
acres of bituminous coal lands were held by allied companies, 14,000 acres 
of bituminous held under mineral rights. Pennsylvania coal properties ac- 
quired in 1901 are additional. V. 82, p. 1322. 


STOCK .—Prior and General Lien bonds of 1895 have 10 votes for each 
$1,000 of principal. Provisions of pref. stock were in “‘Supplement”’ of 
April 1897, page 3. V. 66, p. 335, 573. 

DIVIDENDS (cash) %1 ’01. ’02. ’03. ’04. 
On first preferred 1% 38 38%4 
On second preferred pats Apr. os 2 0 


BON DS.—First Consol. mtge. of 1895 for a 000,000 (Farmers 
Loan & Trust Co., trustee)—see abstract, of deed. V. 62, 89, secures the 
$35,000,000 Prior Lien (¥V. 103, p. 1032) and 5140. 000, General Lien 
90nds. Both series have voting wer; see “Stock” above 

Of the $140 000.000 Consol M. en. Lien 4s, $92.668.000 were reserved for 
altimate acquisition of bonds con 4 guaranteed stocks left undisturbed on 
various parts of the system (see list, V. 62, p. 89), and were 
reserved for new construction, betterments, additions, &c., after 1897— 
aot over $1,000,000 to On Dec. 31 1921 $55,104,- 
900 Gen. Lien bonds haa been ds of 
the public and $19.219 ne fy by Erie RR. (on Dec. 31 1921 $18,217,000 
of these had been pledged to secure the $15,000,000 notes and $1,000,000 
- da i. ations ecew 104, p. 1044). V. 102, p. 2077: V. 97, p. 1898: 

Pp. 

" ‘des Disstered trust 4s of 1901 are secured by 51% of the entire N. Y 
3usq. & Western stock ($26,000,000 total issue), all of the Pennsylvania 
goal Co. stock, and the stock — the Erie & Wyoming Valley RR., Scranton, 

Pa., to Lackawaxen, 65 miles, and Delaware Valley & Kingston RR. 
Sinking fund of 10c. per ton of coai mined yl mines of Penn. Coal Co. 
v.70 1219. 1311; V. 72, p. 44, and circular, 136. 532, 257; V. 79, p. 
212; $14 628 628 000 included in the $34,000 1000 “outstanding” were in sinking 
‘un 


1 1921. 

The Gen M. Convertible 4s of 1903 ($50,000,000 authorized) cover the 
entire system subject to prior liens, and when issued were convertible into 
common stock, but the conversion period has expired for all except series 
‘D” bonds which till Oct. 1 1927 are exchangeable at option of holder for 
common stock at 50 ($200 par value of stock for $100 of bonds). There 
is no Series ‘‘O"" The other series on Dec 31 1921 included: 


Amounts Held by— 
2 no oa sonversaee 


e- 


"05. 06. ees "08 to 1921; 
4 4. Apr. 0 


Public Co's Treas. As Collateral. 
000 


11,015,000 
19° 627,100 3900 
ledged as <% soourtey for the $15, Op. 000 
Ae 78, p. 768; V. 79. p. 2205; V. 84, 
9. 270; 102, 


The AY; 103, pot on Dec. i 1916 ‘authorined a Refunding and Improve- 
ment mortgage, limited to $500,000,000 (maturing as to Series A at 
Dec. 1 1936), to provide for refunding existing funded debt and for 
necessary capital expenditures over a long period of years. ' 

In be F 1917 authority was obtained to issue $15, 0, 000 
a. 3 Impt. Mtge. bonds and forthwith pledged $8.7 

lateral security for a short-term loan aggregating $5, 000, 000, 
right to use the remaining $6,250,000 as security for other and additional 
loans, upon the basis of not more than $175 in amount of bonds for each 
$100 in enous of loan. On Dec. 31 1921 $13.525.000 pledged, $1,475,000 
unpledgec 

n May 1918 was authorized to amend the mortgage so as to make possible 
the pt = Bn of the old (underlying) bonds. 

In July 1918 optetnes ee from the New York P. S. Commission 
10 issue further $12,500,000 6% series “‘B"' Ref. & Impt. Mtge. bonds as 
security for not over $12 ,500 000 notes issuable o account of improvements 
and additions made and to be made. V. 107, 82, 181, 291; V. 106, p. 
(577, 1900, 2559. In March 1919 $5,400,000 a “B* bonds a ledged 
as AR collateral for the $15 5,000, 000 note issue. V. 108, p>, 4 = An 
additional $4,300,000 Series “B” was auth. in Aug. 1920. V 588. 
On Dec. 31 1921$16.800,000 had been issued, of which $15,670. 000 Rodeed 
and $1,.130.000 unpledged 

In Feb. 1915 sold $7,400,000 Erle & Jersey (closed) 1st M. and $6,000,000 
Jenesee River Ist M. bonds. Both issues are subject to call as a whole or 
2 Eine to July 1 1920 at 110, and thereafter at 115. Cumulative annual 
- ing fund for each issue. Both roads have been merged in the Erie RR. 

. 100, p. 474. 481. 397. 555, 641. 981, 1437; V 104. pn 863. 
-Y. Lake Erie & Western pos & Im ape. Co. in, 5s (extended) are re- 
feemable at 105 thereafter. V. 1772; 97, p. 54, 370. 

As to extension of bonds anes t ay due Jul 1 1918. see V. 

3756; — of Jefferson RR., 800,000 5% nds in 1919 at B68 
See V. 108, ] (Extension | of N. Y. Erie, $2,149,000 2 
. Morgan & Co. on behalf ‘of the compa 


58. callable 4 110. See V 
J. any offered to extend the 
$2. 626. 000 N. Y. & Erie RR. 4th Mtge. Extende 


5% bonds from Oct. 1 
1920 until Oct. 1 1930, at 5% per annum, and to pay $142 50 per $1,000 
bond to such holders as present their bonds for extension on or before Sept. 20 
1920. The extended bonds are subject to redemption at 105% and int. on 
any int. date on 30 days’ notice, and interest is to be paid without deduction 
for any taxes which the company may be permitted or required to pay 
thereon or to deduct therefrom (except such baer of any Federal income tax 
as may we te excess of 2%). The present mortgage security is to remain 
animpa 
In Aug. 1929. otpred to extend $16,891,000 consol. mtge. 7s of 1870 and 
$3.699,.500 N. Y. L. E. & Western RR .1st consol. 7s of 1878, whicn became 
due Sept. 1 1520 to bene 11930at7% interest, a payment of $10 per $1,000 
bond to be made to assenting holders. The extended bonds are redeemable 


The $8,372, on mM D 4s are 
aotes of yi9l9. 
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RAILWAY STOCKS AND BONDS 


[ Vox. 115. 





LN 





Date 


D COMPANIES Miles 
RAILROAD OC : i 


{For abbreviations » &C., 366 notes On first page) 


When 
Payable 


Last Dictdend 


Places Where Interest ané 
and Maturty Dtvtdends are Payable 





Erle RRC eee $36,000,000 ¢ 8 f (text) 


xo &1 
ortgage Series A, $10,000,000_. 
General Morte: _ $12,000,000... _xc*&r 


000. Series 

a Sending & Impt M $500. 
Oollateral notes to Secret 

Director-General of Railroads 
Equipment trust certfs—see table in text 
Avon Geneseo & Mt Morris and Rochester 

C—Bonds on Properties Controlied by Ownerehip 
Bergen Co lst M Rath Jot to oie fant extended... 
eGoshen & Deck’t’n Ist & 2d Ms ($60,00U are 2d) - -2| 
eMont & Erte ist & 2d Ms ($40,500 are 2d)_-.-.-.- | 
Jefferson ist & 2d Ms ext (Honesdale Branch) ._..-' 

lst M Carbon to S depot g ext "19 red 105._F O° 
Long Dock Co cons M g (now list M) (see text)_xc*| 
oN Y & Greenw L prior lien M $1,500,000 gold__Nx 
eNew Jersey & New York lst M ext in 1910___xe® 

oo mtge $1,200,000 (red 105 after 5 yrs) g 
NYLE a WO RR ist Miser A (ext,) suse p & J) 


red 
NY LES WD&IGO ex’ 
N Y Pa & Ohio prior ll 


1901$ 
1903 
1903 
1903 
1916 


20-21 





























en mtge gold $ or ae zo* 


422 1880 500 &c 
Do Leased lines—see separate statements for cl eveland & M ahoning | 


N Y Susquehanne & oy eros New Jers jor— 7 loga R 
Eesex ‘'erminal Ry Co first mortgag | 22 
Evans s. indianap & Terre Haute pet ae stock 
lst M3 7% gold ponme ny after 3 years..102_- 
Fernwood a coiumbl ia & Gul f RR—First M $500,000 
Ref & mtge bonds due $5,000 yly '22 to ’31 $300,000 
Fitchburg RR—Bonds—See Boston & Maine RR ab 
froride Central & Peninsular—See Seaboard Air Line 
ida East Coast—Ist M $12,000,000 ¢_ Ba.xxc* &r® 
General income M 5% non-cum $25,000,000_-_-_ xx 
Equipment wee certs ser B (auth $1. 060 ,000) pn 
$1 60. 000 yriy 


Further amounts owned by company Dec. 31 
al hide t $29.195.000 pledged .$2 ,605 ‘60t 


44 














192)1 


Valle y Stoc ks—See those Ree SP 
of En) it oa or a oo (bd) of Capital Ss 
10' 1,000 200,000 7 


as fo llows: Ofr 19.217 ,9,00 pledge’ 
)unpledg ed; u $2. 605, 000 pled ged; w $9 








Feb 1 1951 





50 Church St, New York 
do do 


do 
do 














Ae 


uZZoou® BO" 


50 Chureh St, New York 
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000; unpledged: $984.100 pledged, $900 
x I| neludes i4 628 ,000 held in sinking fund. 


Bankers Tr Co, 14 Wall 8s 
New York 
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at 110. Announces on Sees. t 1 1920 that a sufficient amount of the bonds 
7 deposited t the company to carry out the plan of extension. 
- Lil, P38. 492, 92, 895, 990. 

vee April 1922 offered to extend $1,100,000 N. Y. L. E. & W. Coal & RR. 
lst mtge. 6% gold bonds due May 1 1922 to May 1 1942 at 5%% and to 

pay $40 for each $1,000 of bonds so extended. he bonds were extended 
as series A bonds and will have the guaranty of the Erie RR. as to principal 
and interest. Red. all or part on any int. date at 105 if called for redemp- 
tion on or before May 1 19 982: plus a preeaa of 2%% if called for redem 
tion after May 1 1932, but on or before Ma 1957: and thereafter at 4% 
less than that premium for each 12 mont 7 a art thereof which Shall 
have elapsed between May 1 1937 and any subsequent date fixed for 
redemption. Compare V. 114, p. 1891. 


Oar sven é Sorts. D anead (Denomination $1,000 each). See V. 88, p. 882- 
Outstanding. as tenn in Instaliments. 

913 5 EDIE 132.000 To June 15 1 66.000 s.-a. 

J&J 235.000 ToJuly 1°23 ‘$117M or $118M 8. a. 

5 1923 100,000 yrly. 

56 .000 8.-a. 

45.000 s.-a 

213.000 a. 

62.500 

184,000 
230. 

300.100 

60 ae 


8..a. 
8.-a. 
ann. 
8.-a 


Walls Fars & ag F&A 60. 
argo 
“GG"" os DBs J&J 4,500,000 To July 1 1937 150,000 s 
ealeenas reste issued to Director-General for rolling stock al- 
located to this company. See article on page 3 
Government loan, V. 111, p. 792, 895, 2041: V.113,.p.1052;V.114,p.521. 
> ee te Sg om Gross—_-——— jet after Tazes 
(I.-8. ate . Figures.) 1922. 1921. 1922 21. 
Jan. 1-Se $66 083,455 $76,754, 664df$1, 149. 941 $3" 339. 663 
* oe Chicago & Erie. 
REPORT .—For 1921, in v. 114, p. 1645, 2489, showed: jee 


1920. 
$113,539,098$122,163.099$102, 198.906 
Operating expenses, taxes, &c 111,405,401 136,853,541 100,308,819 


Operating income 2,133,697 df14,690,442 1,890,086 
Co. Acct.—Compensation receivable... x3,354,225 *10,523,442 15,841,263 
Dividend income ‘s) 7 3,842,942 3,632,906 
Net operating income (4 months) - - - 3,288,619 
Other income 861.977 


18,516,982 
2,382,960 
342,462 
10,610,357 
742,616 





Total operating revenues 





2,136,107 
16,815,729 
2,380,000 


937,091 
20.411.261 
2,451.573 
548.080 
10, one: +H 
867.38 





Rent for ree | roads 
Other rents, &c 
Interest on funded debt 
Other interest, 

Sinking, &c., tn 1.099,171 976.015 1,005. 000 


Balance, surplu 1,595,254 3,462,572 5,122,104 

* Includes $2, 630. 860 Federal compensation for 2 months and $7,892,582 
due under 6 months’ guarantee. x Claim under Govt. guaranty. 

OFFICERS.—Pres., F. D. Underwood: V.-P. & Gen. Counsel, G. F 
Brownell: V.-P., G. N. Orcutt, Thos. C. Powell. Robert 8. Parson: V. -P.& 
Sec., George H. Minor; Treas., W. J. Moody; Comp... Chas. P. Crawford. 
50 ease St., New York. 

DIRECTORS.—Geo. E. Marcy, Arthur M. Anderson, Stephen Birch, 
Frank L. Polk, F. D. Underwood, Wm. W rigley, Jr., B. A. Eckhart, L. F. 
Loree, E. J. ‘Berwind, Mitchell D. Follansbee, Robert W. Pomeroy. 

Mason, Geo. F. Brownell, 


71,761 
10,701,403 
968,140 





Grenville Kane. Julius Kruttschnitt, Geo. G. 
—(V. 115, p. 182, 435, 1320, 1631, '2046, 2158.) 


ESSE X TERMINAL RY. CO.—Owns road from Grand Trunk Ry. 
Amherstburg, Ont., 22 miles. Entire $400,000 capital stock ceoivan 
ent 1918 by the Canadian Steel Corp., Ltd., a subsidiary of the U. 8. ster 

which in 1918 was constructing works at Ojibway, Can. 
$420.600 lst M. bonds, $206,000 are outstanding in hands of public al 
$214,000 are beid = the treasury of the U. 8S. Steel Corp. subject to sale. 
—(V. 108, p 


EVANSVILLE INDIANAPOLIS & TERRE HAUTE RY.—Organized 
in Indiana to carry out the plan and agreement dated Feb. 19 1920 for 
the reorganization of the Evansville & Indianapolis RR. Owns road from 
Evansville to Terre Haute via Worthington, 134 miles. 

Under the reorganization pas, the company entered into agreement 
with the Clev eland Cincinnat eng & St. Louis Ry. Co., whereby the 
‘Big Four’ was to operate the E. & I. RR. for the benefit and at the risk 
of the New Company formed under the plan, for a test period of not to 
exceed three years, with the option at any time during that period of 

urchasing the entire capital stock of the New Company for the sum of 
1,000, ayable in cash, or, at the election of the “Big Four,"’ in bonds 
of the “Big Four" issued under its Refunding and Improvement Mortgage 
dated June 27 1919. The** Big Four” in April 1921 received authority from 
the I.-S. C. Commission to acquire the entire stock. It is proposed to 
operate the property as the Evansville Division of the ‘‘Big Four." YV, 
Ar. a. By, 1399» 1977. 5 IN caren loan, V. 112, p. 2536. Tentative valua- 
113, p. 

ag ee. to 5 of Ist Mtge. 6% bonds due 1924 and Ist Consol. 
mtge. 6% bonds due 1926 under terms of Chic. & East. lll. Reorganization 
Plan. See Chicago & Eastern Lllinois RR. 


Securities Authorized by New Company 
First Mortg, ge 30-Year 7% Gold Bonds, interest pavedic semi- 
ennueny . Subject to call after three years at 102 and interest 
on any interest date on 60 care pees. Denom. $1, , $500 
and $100. Mortgage limited to $2,500 sw issuable forthwith, 
$1,500,000; further amounts not over 
under proper and carefully aamanneree restrictions, ~~ for 
betterments (including fautpment) ad aditions. extensions and 
permanent improve’ts, ding and reconstruction_-__$1,700,000 
Common stock of a par value of $100 per share 4,290,000 





REPORT .—For 1921: Gross, $1,437,690: net, def., +49, 657; other in- 
come, $2,753; interest, rentals, &c., $465,936; bal., def., $512 84 


0. 
For details of reorganization plan, compare V. 110, D. 1186. —(V. 115, 
p. 

FERNWOOD COLUMBIA & GULFRR.—Owns Fernwood to Ft. Worth. 
Miss., te m. Stock Se $100,000. Bonds, see table above. 
The I. C. Commission in Apri ag authorized the com any to issue 
and soll $200, 000 6% ref. & mtge. bonds. V. 112, p. 1865. For cal. 
year 1921, gross, $379,744; net oper. income, $75,196; total income, $79,624: 
deductions, $50, 986; bal., def., $1,365. Pres., F. B. Enochs;: V.-P 


Ball; Sec., J. L. Bentz; Treas., J. M. Fush. Office, Fernwood. Miss. 
—(V. 112. z= 1865, 1977.) 


FITCHBURG RR.—See Boston & Maine RR. 
FLINT BELT RR.—(V. 113, p. 848.) 


FLORIDA Hast COAST RY. —Owns from Jacksonville, Fla., via 8t- 
pupastine to Key West, 522 m.: branches, 234 m.; trackage, 9 m.:; tota). 
765 m. Forms <n n to ‘Southate and Eastern Florida and ‘enee te 
Ouba for the Atlantic Coast Line, Southern Ry. and Seaboard Air Line. 
Car ferry service from wy be West to “ye. 96 miles, is now sperates by 
Florida ..- Coast Car . 97, p. 1115, 1281, 1583: 99, 


Co 
p- 4 406; V. 100, p. 140; V. 102.4 p. 1346." Tentative valuation, $47, 646. 143. 
113, D. 730. 1573. 


STOCK.—$12.500,000. all sold at par. V. 96. p. 1840; V. 105, p. 497. 
V. 107, p. 1344, 2156: V. 106, p. 2194. . ° 


BONDS, &c.—The ist M. A346 ($12,000, is. D, 1998. are a first lien on 617 
miles. V. 88. p. 1620; V. 94, p. 1185: V. 98 199 
Int. on incomes, 34%. 4 +} 1910; 1911, PE: 912, 1913 ane —_ 
each, 2% %: 1915. 4%: 1916. 5%: Nov. 1917. ‘soe ‘ape t 1918 
for 6 mos. on account of change of fiscal year of corporation; Tae) 1 pas 
April 1920, 5%. 
EARNINGS— let after 7 
(I.-S. C. C. Figures.) 922 921. 22. 
Jan. 1-Sept. 30 $10. 313. 238 $10. 446, 173 $2, 596. 704 $1 357 507 
REPORT .—For calendar rou 1921, ey 114, p. 2577, showed: 


x1919. x1918. 
Gross oper. revenue____$13, 570. 109 $13,701,190 $10. 121,222 
Net operating revenue_. $1,5 55,374 $2'3: 30.235 1,860,606 
Federal compensation _ - 1,016,7 ae 2, ‘408. ere 
74, 


Other income 42,899 
1,136,084 2, 147.708 


Deductions 
Fe PETE See; sl 70: 1,387,708 4,576 372. ‘058 
x Figures revised by editor for ‘both 1919 and 1918 in order to show the 
precise amount of Federal compensation for each year. 
Pres., W.H. Beardsley; Treas.. L. C. Haines: Sec.,C. D. Boice. Genera} 
offices, St. Augustine, Fla. N. Y. office, 120 Broadway .—(V. 114. p. 2577) 


FONDA JOHNSTOWN & GLOVERSVILLE RR.—Owns Fonda to 
Northville (steam), 25.47 m.; Gloversville to Schenectady (electric), 32.47 
m.: eg oll to ot Dy (electric) . 8.70 m.: Belt line in Amsterdam 

; Belt line in Gloversville (electric) , 3.84 m.; Hagaman 
), m.; second (electric), 22.75 m. Operates under 
lease branch line Broadalbin Jct. to Broadalbin. 6. 15 m. (steam); also local 
(ine ty ~ to te (electric), 4.08 m.; yardings and sidings, 
13.82 m.; a 8 m.; total, 88. 7 m< Hey of py (127.33 miles of 
wack) of which 64.54 on private right of way and 22.79 miles on streets 
an ways. 

Owns entire $105,000 common stock of Coal Co. of Fulton Co. 

DIVIDENDS.—On com., 2%, July 20 1910; July 10 1911, 2%; 
1912 and 1913. 2%; none since. Pref. dividend pald regularly 6% per an. 

BONDS.—Consol. 4748, a 000,000 auth.; $1,300.000 is reserved to re- 
tire prior liens. See V. 115 2158. Guarantees $30,000 Gloversville & 
Broadalbin 5s and $50,000 Silieaserrn Glov. & K. 5s and $50,000 8% stock. 

REPORT .—For calendar years: 

Years— Gross. Net afi.Tazr. Oth. Inc. Int.. &c. 

*1922.$1,159,353 $413, 146 x4 239 $320, 740 (he %) $22. ‘500 sioe 145 

1921 _ $1,355,659 $430.9 $53,350 $383,147 (6°%)$30.000 $71,122 

1920_.$1.431.563 $463 478 $40. 425 $392, 397 (6%)$30. 000 $81 576 

1919 - .$1.251,651 $391.607 ay 729 $372,550 (6%)$30,000 $25, ‘787 
* For 10 months ending Oct. 

OFFICERS.—Pres., J. “pee lee Sec., Frank Burton; Gen. Mer 
Wm. H. Collins: Aud. & Treas., Geo. A. Harris. —(V. 114, p. 2818; V. lis 
p. 436, 868, 1531, 2158.) 


FORT DODGE DES MOINES & SOUTHERN RR.—Ownz: from 
Moines, Ia., Dodge, ne, Ames and Rockwell City, 
also extension to Lehigh aad Webster City. 25 A cote. 15 
nally as ut now cally 
1426. 1583: V. 106, p. 393. sats 
1916. 








saben” 


Aug. 


Des 
isehy m.: 
52.12 miles. 
97. Dp. 1357. 


Divi DENDS— 


1990. yt 
On preferred 7 7 7 q. text 
Owing to delay in wey the dividends approved by the Railroad Ad- 
ministration, the usual 1%% dividends due Aug. and > 1 1918 en 
the erred, and dividends of 1 % on the common, were paid sev 
ae. The common dividen it was ho ; might be restored to 


% per annum as soon as the compensation for Federal! use should be fixed. 
107, 2. 1579. 


2187. 
Paid in 1921: On pref., Feb. 1, 1 in cash; M 1, 
Aug. div. omitted. 4% ay 2. 236% tm ecelp: 


BONDS.—Open mtge., V. 101, p. 1272, 1972. Due on Dec. 1 
$50 .000 ‘yearly. 1916 to 1937, both inclusive, and remainder 4 938 t 
redeemab! — interest at date at 105 and int. Additions 


fons, &c., when annual net earn - 
- V. 106, p. 395. 


1917. 1918. 1919. 
6 6 5 


are 1% times interest, incl 
wey RK By AY Vv. 112, including bo 









Nov., 1922.] RAILWAY STOCKS AND BONDS 53 
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RAILROAD ef ar Mtles| Date Par Amountt"| Rate When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6) Road | Bonds| Vaiue |Outstanding % Payable | and Maturity Dividends are Payabie 
Flerida West Shore—see Seaboard Air Line. 

Fonda PB... & Glover sville—Common — owe “ae@ $100 $2,500,000 eee e2eeea| cee eee = = ug 15 "13 2% Checks malied 

Pref stock 6% cum o@g!! ‘at 105 $1 Fe ae 000 auth-.--. essl sece 100 500,000 6 Q—M pt 15°221% o 

consol refandin 800,500.(¥ ,000 gae-h -N. _, 26) 1897 1,000 500,000 4% ec & uly 1 1947 N Y Trust Co, N Y 
General] refund aoe t V 71.pD << 26| 1900 1,000 d 4¢ J & uly 1 1950 do do 
First Oons Gen Ref M $7,000,000 g red 120_N Nisoe er 75; 1902 1,000; 56,150,000 4% eM & Nov 1 1952 New York Trust Co, 
Johnstown G & ‘Kingsboro lst M ‘cawai ext 1913. z 4| 1893 1.000 ,00C 5 I & uly 1 1933 FulCo N Bk, Giocile NY 

Fort Dodge Des M & So—Common stock........-.. enc] ooce 100; 2,634,000|/See text)._......-. COS. heavtianabacdsdoasdcaiinds 
Preferred stock 7% cumulative ..........--...-- eee! sees |caccoees 1,363,100|)See text)_....._- CS -. + besseebeniesancenndentie 
ist M @ red 105 $86,000 due serially Dec 1019372.) 133| 1913 |""io0 ee 5.350.000; 6g |J  & DJ|Dec 1 1923-88 |New York 

Fort Smith & Woctine-chae M $7,500,000 gold__-.xc* -.., 1904 1,000| 6,240,000 4¢ A & Apr 1 1954 Oct 1907 coup last nee 

Fort Street Union woot _f 7) Gree Cex -.| 1891 1,000} 1,000,000 4%eJ & Jan 1 1941 Central Union TrCo, N ¥ 

Fort Wayne & Jackson—Preferred stock 54% rental) 97.53) .._. 100; 2,291,416 5% M & ept 1922 2% ho agg L & Tr Co, N ¥ 

aU erie Peomire ret an arse ndi ep] in| Heth | | 1900 PREbGOD) SE ee BRE 108! soy (Pinatas a ase a Pik 

r a a << ee ° Oo May 1 t rust Co, 
=e tr No 20 (U 4 pe gh mn due $33,900 ann...G|  --- tee nos tios 440.700 6 J & JI5iTo Jan 15 TP Remisnnd . anes ines tineenimniiniinaet 
quipment trust o oe GMO GOB... cossgense-s ---| 1922 ,000 750,000 5 M & NITo May 1 193 sha Nat Bank, N Y 
Gaigesvitte Midland—First M $1, ne —~ g red at 110 74| 1905 1,000| See text 5 Oe Oe ET 7 .  Wliietnedes dictnitc ah deaahieneenenim teh ianiilaan 
.000 auth extended to Oct 1 1922... ... ---| 1913 100 &c 325,000 6 Q—J jOct 11922 jan "21 int in default 
Galvoainetlandish Xen hmtanie--iath aaah alacant c* 256) °71-'80 1,000| 5,728,000 6a | Various {1935 Owned by Sou Pac Co 
Western Division Ist M (Mex & Pac ext) gold--.-x 671; 1881 1,000) 13,418,000 5g M & May 1 1931 So Pac Co 165 B’way.N Y 
do do 2d M “stam guar p & i_... Soest BE leocesain 2,539,000 5 I «& July 1 1931 
Galveston-Victoria Div Ist M $10,000, auth ---. ---| 1910 l, 9,022,000 6 J & Disune 1 1940 do do 
Galveston Hous & Hend of 1882—1Ist M, ¢,Col yc* &r* 50; 1913 1, 2,122,000 6g A & Apr 1 1933 Columbia Trust Co, N Y 
veston Terminal—1st M $5,000,000 cu (text) _Ba.x --.| 1908 1,000} 1,106,000 6 M & Mch 1 1938 Bankers Trust Co. N Y 
lveston Wharf Co—list (re) M gold s f___.-__. zc* --=| 1882 1,000 452.000 6a 5 & July 1 1932 Nat City Bk, N Y, or Gal 
First — (wharf & railroad) gold 5s sink fund_zc* -.-| 1890 1,000' 1,110,000 5¢ A & OlApr ii do do 
sce & Wyomine RR et Msold 500,000. Col| “i6| 1s) | 1.000 a8i.000) BE a & OAM d 10% ‘Sia Trust Oo, 
yom as —i18 go , 484, A & Apr Columbia Trust Co, N Y 
eneva C rams Southern—See N Y Central RR — Ss one te 
Alabama—Georgia Carolina & Northern—/See Se|aboard) Air Line | Ry. 

a 3 Fia—Common stock $15,000 per miie_... bewel mae GS ss 
Pref stock non-cu » ges $10,000 per mile... ._. aa ae 100 5 SATIRE ial Bs ARAL SUR i Nd Hy IED 
Millen & South _ oé 000s eS 608 S0eceeence Colz 53; 1 1,000 12,000 5¢ A & OjApr t 1955 Hanover Nat Bk, N Y 
SPOEEEVEES GSTONIIROED « wasn ctarchecweancvinsess onde Tn. loddieneie 1,600,000 . oe + @ | BRE Bue aie Beene 2 
Georgia & Florida poet $12,000. ~ ame siananiiel axc* 284; 1907 500 &c} 5,600,000 5¢ M & NINov 1 1956 See text 
Gen M g (cum inc for 10 yrs) red par_-__-- FBa.xc* ---| 1912 500 &c| 2,000.000|\See textiF & AlFeb 1 1932 beam ae a0 20-0029 SeEses 
Georgia & Florida Term M $200, quaranteed...x 1919 1.000 200.900) 6 J & &JIifuly 1 1930 Fidelity Trust Co, Balt 
Augusta Southern Ist consol mtge gold___-_-_- Ce.xc 8235 1894 1,000 400,000 5¢ J & DiDec 1 1924 J P Morgan & Co, N Y 

Georgia Florida & Alabama—First mtge gold __Ba. o*| Text | 1904 1.000) 2,113,000. 5¢ J & July 1 1954 Bankers’ Trust Co, N Y¥ 


















EARNINGS.—Year ending Dec. 31 1921, gross, $2,005,401: net oper. Gordon C. Carson of New York gre W. B. Veazey of Gainesville were 
dee ba 3 003: other income, $47, ,376; int., rentals, &c., $310,054; pref. apooemed resayers in Feb. 1921. V. 112, p. 849. Tentative valuation, 
Tae e D. 
Pres. & Gen. Mer., C. H. Orooks; Sec., Treas. & Aud., F. M. Johnston Of the ist 5s of 1905 Os (st 000,000 auth.), $661,000 has been sold and $14,- 
—(V. 114, p. 2579.) to cover broads $e cents old 68; $26.000 treasury bonds and $192.000 issued 
FORT SMITH & WESTERN RR.—Operates Fort Smith, Ark., to Guth. cover —s we gauge es are pledged secure an issu 
rie, Okla, 216 miles, of which Coal Creek, Okla., to Guthrie, 196 m_ is | $400,000 3- % coupon notes of 1913. These notes also have as addi- 
owned and Ft. Smith to Coal Creek, 20 m.. is Kansas City Southern track- tional securit 7 the following pledged b 0.000 wm owners: eit ah 000 1st M. 
age. In Oct. 1915 contracted ~ use of M. K. & T. tracks, Fallis to Okla- | bonds (1905 stock. of / 5,000 Bees 
oma City, 30 miles. V. 101, p. 1553. Coal properties are developed $325, .000 are Series’Ay having a prior lien on the ‘collateral an oom 
at McCurtain, Okla., 40 m. west "al Fort Smith, producing an average $250, 000 of Series A have been issued and installments paid thereon to 
,000 tons per month. Owns 51% of the capital stock of the St. Louis it) the extent of $213,285; Series B is all out. The Serfes A and B cou 
Reno & West. fy 4 Guthrie to EI Reno, Okla. , 42 m., r oper sedependenee nose ae x08 ye extended to Oct. 1 1919 and again te Oct. 11922. Jan. 
n Oct n. Mgr. Arthur S was made receiver, but retire 
ar + AIS Sei. being succeeded by Ciuas. 5 7 -— os Washington, D. C. The Chatham Bk. & Tr. Co. is mtge. trustee. V. $1. p. 1375, 1550. 
Pp onds deposited t uly 17, with a comm. consisting — (5 
of W. L. Brown. A. W. Mellon. Colgate Hoyt, W. H.Conniff, W.G. Mather, | pAALVESTON alveston. via Houston, Tex.. to Bee ot te Geamae 
J. J. Sullivan, Geo. 8. Russell, James J, Hoyt, 8. H. Tolles, C. C. Bolton, River, 825 miles; Beeville to Damon, 167 miles; San Antonio to Port 
and A. a Dustin (Superior Savings & Trust Co. of Cleveland, the mtge Lavaca, 136 miles: branches, 235 miles; owns jointly 2 miles; trackage, &c., 
are with power to sell or exchange the same, &c. l 7 n m.; total, 1,380 m. Sout thern a Pacific Oo. owns $27, 075 400 of the 2 $27, 


a 1446 
. 1446: . 92, p. 527. In Oct. 1916 was peares sold junder foreclosure; 


A new company, the Ft. Smith & Western Re ey Oy been incorporated 
under laws of Delaware at the instance of the protective sommaieees with a ” BONDS. —See V. 92, ayy V. 94, p. 130; V. Ree . 1772; V. 4 




















































view to ow anization. . 1482. Western Divs. $2,53 9,000 a “stamped” ha guaranty by 

The I.-S. C. Commission has authorized the new co. to issue 62,400 shares outhern Pacific Co. of ent of principal and Interest, as reduced from 
of common stock without par value, $1,500,000 of Ist Mtge. bonds and | 8% to 5% from Jan. 1 1 1 wi 100, 91300 39; v a pease. 1,558,000 6s. 
$3,744,000 of 2d Mtge. bonds, which securities it proposes to exchange for | owned by Southern Pacific | 2. 2160. The Sou. Pac 
lst Mtge. bonds of the Ft. Smith & Western RR. (the old comapny), and | Co. owns $444,000 out of @ 8,000 ea. Pac. ext. 2d M. 5s 
to use the last-mentioned bonds for the purpose of acquiring at a mortgage | and all of the $4,728, O00 G. 3 2? mest Div. ist 6s Gs (ext). di due e Ane: 1 
foreclosure sale all of the D pro erty assets and franchises of the old co. 1935. $1,000 006 2nd vba, and “$0. 022,000 Gal. 

e securities tis paapeees that the st Mtge. oss sopaiainaa 

ape be 20-year 7% gold coupon bonds issued under a Ist Mtge. upon all (i-8..0. ©. figures. ) 922. —Gros 1921. — ot After rage 
the properties vo be acquired at the foreclosure sale, securing an authorized | 540° "Tgept, 0. _$15.908:577 $18.880.499 $1.922;812 $2.410.749 


It is proposed that the $3,744,000 of 24d Mtge. bonds be 20-year 6% gold REPORT. —For 1921, gross, $25,063,536; net oper. income, $1,484,844% 
coupon bonds of an authorized $10,000,000, redeemable at 102 and int. | other income, $745,257; deductions, $3,781,899; bal., def., $1,551,798. 
on any int. date, and the int. on which, for 5 years fi from the date of issue to is | —(V. 108, p. 2122.) 


ny gt og yt altel ieee GALVESTON HOUSTON & HENDERSON RR. OF 1882.—Owns trom 








Government loan, V. 111, p. 2324. Galveston, Tex., to Houston, Tex., 50 miles. See V. 61, p. 1013.) 
Stock, $5.000.000, all outstanding: ar$100. For the 4s of 1904 ($7 ,500,- ORGANIZATION. —The M. K. & T. and International & Great Northern 
Dec. 31 1920, 25.343. Receivers certificates. 1920. $192,500. ment to Central TUM C Oo. as mtge. trustee, of $100,000 yearly to meet inter- 
EARNINGS.— —— --—-Gross-—------— Net After Tazes est on G. H. & H. bonds and an additional ool of $24,000 per ann. for 
(I.-S. C. C. figures.) 1922. 1921. 1922. 1921. dividends or other purposes.—See V. 61, p. 1064; V. 63, p. 697; aivt. May 
Jan. 1-Sept. 30. - $1,174,984 $1,293 968 $137, 413 def.$70.330 | 1904 to 1906, 4% yearly: none since. K. & T. ad "4,999 s paces = 
Fer year ending Dec. 31 1921, gross. $1.773.094: net oper. income. ee stock. Of the Ist gold 5s ($5,000,000 authorized issue), $1, ‘000, 000 is 
427; other income, $2,087: int. & ‘rentals, 368 654; bal..def., $364,140 served for not over 90% of cost of tay equipment. Redeemable at 105 
Pres., A.C. Dustin, Cleveland, O. od . 113, p. 2818.) on any interest day. . 98, p. 839; V. 102, D. 1987. 
FORT ScREEt Pp NION DEFT. = Owns passenger Dec. 10 1889 bo Stock, $1,000,000; par, $100 —(V. 114, - 305.) 
oaches, miles of main track; leased for years trom ec GALVESTON TERMINAL RY.—Owns Patties terminals at Galveston, 
Wabash, P Pere Marquette and Canadian Pacific for rental equal to 57, hao Tex., oe by Tri —~ & LE Valley Ry., Colorado Southern and Chic. 
total cost of property and current expenses. Incorp. in Mich. Aug. 24 188 R. 1. & Pacific, hick own practically “all the stock. V.87,p.950. Owns 


- ae $1 000 00. o of which Pere arquetts owns $515,800; par, $100. a large freight depot and warehouse and about 14 blocks along Galveston 


. F. H. Alfred, Detroit —(V. 100, p. 1832.) water-front. Operates 49 miles of main line and 20.33 miles of sidings. 

FORT Ad a JACKSON ee —Owns Jackson, Mich., to Fort Wayne $25,000. Of the Ist ad $5,000 ,000 gumerines wet $1,106,000 

Ind., 97 .53 mi n Aug.24 1882 leased perpetually to Lake Shore & —_ rr joint by the Ch. R. I. _and Col. & Sou. 86, p. 11 1100, 1589; 

4 4.5 ‘Gow Ne New York Central at a rental of $126,027. equal to Sy. P. 1478: V. 103, p. 3498" 1980. Pres., J. A. a ouston,  ~£ 

i on the pref. stock (see V. 56, p. 812), and after 1887 any net earnings Chas. Fowler: Sec. & Treas., E. R. Cheesbereugh, both of Galves- 
8% on pref. stock to be on com., but not exceeding 2% a year. — FTex —(V. 100, p. 2085.) 


oe 







stock, $436,132. 108, D. 601. 
—_ les extending from 10tb 
PORT WORTH & DENVER CITY RY.—Fr. Worth, Tex.,to Texline | to dist Sts., Galveston, Tex, and 12-8 miles main line switching tracks in 


. Owns securi : im Texas Feb. 24 1854. 
STOCK, So Colorado’ & South. Ry, Dec. 1921 owned all but $9,084 me PAB wy Rn Fy advices, $2,028,000; par $100. Dividends in 


<7 the Bese capital stock, the latter including $6,235,008 common 1904, 3% 1905, 4% %:; 1906 to early: 1 4%%: 1910 te 
992 stamped stock. V. 63. p. 1063, 75. 4 ; 1918, 3%; 

™Paymne nts under stamped stock a of Oct. 12 1895, A De annum. tte 3 eR eent P0165. a i916. 4 4%; 1917, p48 ” ™ 
440. Certfs 2,608 288: 5; net, a deduetieas, $111,728; divi- 










P 

BONDS.—Abstract of mostsees. Pp. Sebtedness For . 
owned by Colo. Sou. Der. 31 1921. V 5305, 17. Equipment trust. 82. dends 5 (8% 137, 586 bal... 
EAE 24. p. 508: Ye Pas 2115. Ft. wae & pers Y al By. 5%), Siar. v. shag & Mgr. J. Davie; Sec. iO 

500,000 year Bankers Trust trustee a D. 
to call at 105, of whi 518 000 have been issued , $300, 000 sold and i $428, Branch. Office, ¢ Gaivesion, Tex. Vv. l D- 196 
000 held by Ft. W. & D .C. Ry “of - 86, P.- 52, 1100, 1589; Voi 2 »; 949. GAULEY & EASTERN RY.—V. 113, p. 1772. 

n e ~ m . 
hee tan t tani af Dec. 1° 1961. at 56 %. plus $40 in cash for each GENESEE & LOR ING R. —Retsof, N. Y., me, 2 ms: total “6 salle. 

1,000 bond extended. The bonds, as extended, will be redeemable, Jot., 11 miles; riegville, 4 m.; branck, se — miles. 

whole but not in pert. (on or after Jan. 1 1935, at 105 during the 5 walee Stock, $500, Ben $100. Dividends since 1 3.8% (0-F 12. »: ii. 












ending Dec. 31 1939: 104 during the next 5 years; 103 during the next 5 | Nov..14%;: 1911, 5%, bal % Q.-J3.; 1912 rz ope 5 
years; 102 during the next 5 years, and 101 thereafter until Sept. 30 1961 Feb. and ay, 1 : Fe. ; Aug. ry vty dy 1916.1 vara. 16. 3° Toe 
(plus interest in each case). Compare V. 113, p. 2185. 1917. 10%. 2% g -F. with v. Aug. ! 214 % 
uipment trusts issued to Director-General for rolling stock allocated | May, 2% quar.; Nov., 4%: eb. 1919 o 1 ov. pela in pa 4% quar 
to this company. See article on page 3. Year ended Dec. 31 1921: gross, $536,324; net oper. income, $243,286 
EARNINGS.— —Gross-——————- ——-Net After Tazes other income, $5.238: int., rentals, $119,113; dive.. $50.000: bal.. sur. 
(1.-8. C. C. figures.) 922. 1921. 1922. 1921. $78,611. For 9 mos. ended 4% 30 1922, gross, $496,486; net oper 
Jan. 1-Sept. 30..------ $6, 1395, 510 $8, 355, 767 $1,920,946 $2,505,266 | income, $271,762; other income, $2,394; interest, $38, 150; rentals, $57,983 
EPORT.—For 1921. in V. 115. p. 429, showed: com. divs., $37,500; bal., sur., $160,523. Pres., M. B. Fuller, Scranten 
Ry sade Tea Wat tafe oer” wy no dends Balance, | Pa-i V--P. & Gen. Megr., H.C. Finch, Rotsof, N. Y.; Sec. & Treas., W. H. 
SS. a Fae ls prices pL). Survius, | Barnard, 2 Rector St., N. Y.—(V. 76, p. 1248.) 
1921... 11,334 "O58 $3, 434 .990 $302. 117 $835,561 $916,466$2,075,079 & ALABAMA RY.—Owns Richland, Ga., te 
1920--. . 885 *2,179.887 1,180,881 91152 836,898 me AE tes files, including 26 miles opened Sept. 1909: Talla- 


















1919. - 11.162.302 3.135.900 151.022 1.019.576 639.152 1.628,193 hassee to Carrabelle, on the Gulf of Mexico, 49.68 miles; branch, Havana, 

*includes $i 51 733 estimated amogne gue under Cove. 4 for 6 mos. Fla., to Cusney» 11-28 nen total, 103 53 a poe —— steamer 
es., e Holden; Gen ae we y. Fo oO — | Mme from Carabelle to Appalachicola, tock, $450 

(V. 115, p. 436.) par $100. For 1921, gross, $656,218; net o deficit, tha eos: other 


.—Owns Gainesville, Ga., to Athens, 42 | income, deb. $3,510; int., rentals, se.. $153.34 -bal., def., $257 Pres. 
DF gg nd Ag handy ree Sam to Monroe, 32 miles; gauge now | Cora B. Williams; Sec. -Treas., ™ Papy, Bainbridge, Ga.; ‘Gen. Mer. 
standard. V. 79. p. 151, 269. 500. 627. Stock. all outstanding, $550,000. ' R. B. Coleman, Bainbridge, Ga. + WY. 115, p. 2158.) 
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RAILWAY STOCKS AND BONDS 





[ Vou. 115. 





















































] 
RAILROAD COMPANIES _mtes| pate| Par Amount | When | Last Ditvtdend | Places Where Interest and 
[For abbreviations, &c., see notes on page 6] | Road | Bonds, Value Outstanding % Payable | and Maturtty | Dividends are Payable 
Georgia Midland re gold $1,650,000 int gu.z 98; 1896 $1,000| $1,650,000 3g |A & OjApr 11946 J P Morgan & Co, N ¥ 
eee ee eed & Banking Go--Stoo 807 100| 4.200.0008e0 text | Q—J oct 15 1922 3 ‘Augusta, Ga 
eorgia Kailiroa anking VO-—StOCcK .......-.-..-- ~---- t ct ugusta, 
Bonds not mortgage currency (V 7° Ex 226, 285) .z0 e«--| 1907 1,000| 1,000,000 4 J & dJiJjan 7 Am Exch Nat Bk, N Y 
Bonds refunding not mortgage currency.-_.....--- aoe] EGER lenacounh 1,500, "000 6 A & Oj\Oct i rH | dacietaiiiiensieeiahids anita delhi anea EE 
Georgia Southern & Florida—Common ‘stookk saccece seo] sees a | ip hptin ue hawaiian 
First pref stock oe & partic non-cum red........ aeol seco 100 684,.000\See text |... __- Nov8 ‘20 2% MT&DGo, Balt: & N ¥ 
Becond pref 5% & partic non-cum $1,084,000 ...- ees| osce 100; 1,084,000/See text|_._____- Nov 8 °20 2%) do do 
First mortgage gold $4,000,000__..___.- eBa.xc*| 285 1895 1,000} 4,000,000: 5g |J  & dJiJuly 11945 do do 
First consol mortgage $10,000,000 gold_._N.xc* &r 391; 1902 1,000; 2,000,000 4¢ JT & dJisJuly 1 1952 do 
Equipment trust Ser E due $22M or $23M s-a er o--| 1915 1,000 135,000 4% gM & N15) May'23-Nov '25| Richm'd,Va,Old Boa Tr 
Georgia Southw & Gulf—Albany & Nor lst M g-.¢ | 36, 1896 1,000 400,000 56g JI & JiJan 1 1946 N Y & Baltimore 
6S UR PY 8 I ee eS ee 36; 1909 100 155,500 6e¢ (JI & dJiJjan 11959 Co's office, Albany, Ga 
Gettysb& Hasrlsh Gon (how let) M8865. 000 g (text) - 4 42, 1891 1,000 565,000 5 A & O|Oct 1 1926 oe Terminal, Phila 
Gila Valley Globe & Northern—See Arizona Eastern RR 
Gouverneur & Oswegatchie—SeeN YC& HR RR | 
Grand Rapids & Indiana Ry—Stock $6,000,000_-.-.| -~-- | wees 100' 6,791,700 O. Regoged See text ‘Office Grand Rap, Mich 
First M mostly land grant g extended in 1899 ...z0* 367 1869 1,000 918,000 3K%edI & dJiJuly 1 1941 Winslow, Lanier&Co,N Y 
First M extended i eer by Penn RR. z0* | 367 1869 1,000| 4,455,000) 4% ¢3 & dJJuly 1 1941 do d 
econd mortgage $5,000,000 gold_......-----. xc° 419, 1896 1,000; 5,000,000 4¢ |A & O/Oct 1 1936 ‘Philadelphia, Pa 
Muskegon aig 8 Rapids & Ind—First M g..-.Ce.x 37| 1886 1,000 300,000. 5g J & JIdJuly 1 1926 Winslow, Lanier & Oo 
Traverse City irst mortgage gold......--- Z 27| 1883 1,000 136,000 3g J & J Jan 1 1933 ‘Winslow, Lanier & Oo 
Grand Trunk So Piret ME guer Can Govt (text)c&r| 1,755| 1905 | $&£ 68 040,000 3 J & J Jan 1 1962 ‘Bank of Mont, Lon & NY 
Prairie Section M (Ser A) £2,100,000) guar } and! 916) 1905 | £100 &c| 10,206,000 4 A & OjApr 11955 )| 
Mountain Sec M (Ser B) £2,050,000} af — —_ 839 1905 | £100 &c| 9,963,000 4 A & OApr 11955 | EERE CREE aR NEY GA) ARV 
Lake Superior Div lst M £1,550 900) 188) 1905 | £100 &c! 7.533.000 4 A & Oj Apr 11955 ) 
Sterling bonds guar by Can Govt $15.940 8006 aare ---| 1914 | £100 &c| 8,440,848 4 JI & J Jan 11962 London, Montreal & N ¥ 
Deb stk $50,000,000 red aft 1936. Int gu by G T ees! sese $1 34,879,252 4 M & S Perpetual Sept ‘19 not pd when due 
Gov't Loan $i0. 600,000 sec. on Prairie section do aod EE laetetadh 10 ,000 ,000 4 A & O‘Apr. 11919 'N Y Montreal & London 
Gov't Loan $15,000,000 cov. by deb. gu by G. T.- eool BUNS lcocseces 15,000 ,000) 4 J & J July 1 1923 do do 
Dominion Accent ~y- sities des ln tata we eneenien es woo! 1914 |..---cee 6,000,000: 5 SS @ Tere 3 GRNSE f cnwcccccncccscccscense 
oO 8.000.000 sec tee V 103, p 406_._--- aoologaenelescoceoes 7,081,733 6 sy AM a a a 
do $4,500,000 “W tA . 1617, 999. B18. 497) eeeol BEE. leasneveee .038 ,053) 6 JI «& JOn demand | np neataedvtiinaibeaialanenaiine 
do $7,500,000 (V 106. . (ale ageless oool BEE loccsenes Ff ee Se eae | dp entnin din acdudaabieudidatabianded 
Grand Trk Pac Br Lines 1st M gu by Alb text..c*| --..| 1 $&£ 2,430,000 4 - © De Pe 3 lncacocecsiiongeessenees 
do do st M gu by Alb £238,600___-_-_-. Se eatin £100| 1,153,764 4 8  j&¢ & [aay Sorter ppqas Thcaie See 
do do ah by Saskatchewan (see text) _ pans, £100 &¢e 11,309,706 4 ee 
do Terminals guar by Sask text__...__.-- 1914 £100; 1,881,792 4% M & N! Re SAS 
do Bridges auth $1,300. 000 e guar by Sask | sec| eoee leccooees V105.p [415 RR RE eae Dec 18 1943 | otinedbesmiattiiananid 
GEORGIA & FLORIDA RY. —Owns from Madison, Fla., to Augusta’ REPORT.—Year ending Dec. 31 1921, in V. 115, p. 1317, showed: 
Ga m.; branches, 153 m.; total, 406 miles. Owns stock of Geor Gross Oper. Total Interest, ref. Ba 
& Florida Term. Co. of Au ta and Valdosta and guarantees its Ist ears— Earnings ncome. Income. ~~ vs. Sur lus. 
A comeereaneice. in Aug. 1907. V. 82, 1211; V. 85, p. 345; V. 87, p. 480, I aR $4,586,770 def$290. 366 $203. 473 thy te df$47: 
936, 1533; -p.6 . On March 27 1915 pss 23 5 were ‘appointed, the | 1920__._____. 5,433,079 41,98 88,110 $836 ‘388, 400 df ae0l15 
receiver in ‘yule 921 ae. John Skelton Williams, Richmond, Va. In | 1919_______. 4,374,501 252, 577 *524,703 ty 619 88,400 82. 684 
Oct. 1919 purchased Augusta Southern RR., all operations being merged Pres., Fairfax Harrison, Washington, D. C.; Sec., O. E. McCarthy 
from Jan. ava. _ of road was ordered in Feb. 1920, but was revoked | New York: Treas., 


by court order. 
tions. V.111, P. Voit 
In March 1917 $500 ,000 AN a Siasiatnees were authorized, and witb 
the proceeds o $5 50,000 purchased $296,000 of the $400, 000 common 
stock and $296,000 of the $350. 000 p referred stock of the Augusta Southero 
RR. V. , p. 1045, 1145. Of the $1,600,000 receivers’ certificates auth- 
orized in Feb. 1921, $800,000 were pledged with the Govt. for a loan of 
that sum at oe and the rest of the issue was disposed of at par. Proceed: 


op se. 4 ae loan requested to continue opera- 


eee 
—) 
= 





Ss 
were used as follows: payment of certificates already outstanding, $728,000: 
revision of line, $400,000 A eerie in certificated debt, $200, 0; working 
capital, $272 2000. I 11 652, 849. 

mw, Novara Committee for Bi M. 5s of 1907; Franklin Q. Brown, 33 Pine 
of N. 


Y., and others. Depositaries. Baltimore Tr. Co., Central Tr. Co 
. and Richmond (Va.) Tr. & 8S. Bk. V. 102, p. 712. In July 1919 

the Mahe od (Va.) Trust Co. was made trustee under lst M. of 190 
In Boreh 1918 ay F. Lewis, Pres. of the Citizens Bank of Valdosta, 
of Montezuma. having purchased the large interest 
in the 3 property neld "br the Baitimore Trust Co., on Xk 8. C. Row- 
and and H. Gordon on bondholders’ committee. . 106, p. 1344, 1461. 


BONDS.—Of bonds of 1907, $5,600,000 are in hands of public and 
,000 in treasury. V. 85, p. 221, 530; V. 95, Holders of Ist 


1472. 
. bonds were aguee . —— ay cou ~. for 7’ years from Nov. 1913; 














about 82% agreed. p. V. 97, p. 1024, 1504, V. aS. 2452. 
Gen. mtge. bonds, Vee vo on. 4 630, 826, 911, 1118; V. 104. p. 2452. 
Government loan, V. 112, p. 2642. 

EARNINGS.— Gross Net, after Tazes 
(1.-S. C. C. figures.) 1922. 1921. 1922. 1921. 
Jan. 1-Sept. 30.......- $982,857 $1,048,834 $99 462 def$120,881 


EPORT.—For year ending Dec. 31 1921, gross, $1,389,678; net oper. 
deficit, $147,157; other income, $84,962; interest, rentals, ‘&e., $873,102’ 
bal., def., $935, 297. —(V. 113, p. 532.) 


CER GiA MIDLAND RY.—Owns road from Columbus to McDonoug?h, 
Ga., 98 Leased from July 1 1896 for 99 years to the Southern Rail- 
way Co. ‘tor $49, 500 annual rental (being interest on the first mtge. bonds, 
&c.) and $2,500 for Columbus terminal] property. Stock is $1,000 ,000, 
owned by Southern Rallway Co.—(V. 63. p. 361: V. 82, bp. 751.) 


GEORGIA RR. & BANKING CO.—Georgia R. R. Augusta, to Atlanta, 
171 m.; branches to Washington and Athens, 58 m.; Macon & Augusta 
RR. (proprietary road), Camak, Ga., to Macon, Ga., 74 m.;: trackage,-4 m.., 
total, 307 m. Owns 50% stock of Western Ry. of Ala. 


Lease.—In 1881 road leased for 99 years to W. M. Wadley ef al for the 
Cent. of Ga. and the Loulisv. & Nashv., at $600,000 per year. but in April 
1899 the Loulsv. & Nashv. was held to have acauired all rights under the 
lease; Atlantic Coast Co. iz acquired - Hee interest. V. 68, p. 722. Owns 

eé a 


ty ($991 .400) stock 
n Mar. 1920 announced that the Georgia RR., the Atlanta & West Point 
RR. and the Western Ry. of Alabama would in future be operated in close 


yew goog rather than endepencentty . The three properties will be 
prop 


» one from Atlan 

The $1 1500. % bonds of 1921 , for the retirement of $300,000 
6% bonds and $1,200,000 5% bonds due Jan. 1 1922. V. La oP: 960. 
Equi uipment trusts issued to Director-General for rolling stock allocated 

to this company. See article on page 3, and V. 113, p. 1471. 


DSVIDes os. a \ *83-'87. ‘88. ‘89 to Jan. ‘11. aes to Oct. 1922 
Regular since 1881 %/10 yrly. 10% 11 yearly >) yearly. 
Extra (from bank earns.), an. 1917, Cte 1920, 1%) 


REPORT for year ended March 31 1922: Gross income, $639,656: divs. 
(12% ) $504.000: interest, $148.699: bal. def. $13,043: total profit and loss 
ap us, $1,964,633 Pres., Jacob Phinizy, Augusta, Ga.—(V. 113, p. 
960, 1155, 1360, 1471.) 


GEORGIA SOUTHERN & FLORIDA RY.—(See Map of Southern Ry.)— 
from Pal Fla., 285 miles; 


Owns Macon, on Nov. 1 1902 pur- 
chased Atl. V. & Ry.. Galdeen, _ to someonvine, Fla., 106 4 in 
trackage, 11 m.; total, 402m. V. 60, p. 928; V. 79, p. ‘551. Also owns 

th of stock of Jac'’-onville Term. "Ge. and 1-3 of stock Macon Term. 


Owns the stock of the Hawkinsville & Florida Southern Ry., Worth to 
Hawkinsville, Ga., 43 miles, and eg ag to Camilla, Ga.. 
M. bonds being . & i. 


50 miles, S661 a 
000, Ist 
1921 suthorised the receiver . 


The I.-S. G Comm. 7: Oct 


aa Bh pony te abandon the line. V.79, 
. 97, p. 175, a BE ais, 5. 
Tentative valuation, . 113, Dp. 


D. igo. 1898. as in 1906. 1907 to Nov 1920 
Pte. (%)\ 2 3 3 4yearly 4% 5 yearly 


STOCK.—Southern Ry. on Dec. 31 1921 owned $177,700 first pref., 
$478,200 second ae and $1,691,500 common stock. 


BONDS.—First m + of of 1908 (Abstract, V.61.p. 429) provides that the 
$684,000 first pref hall be a lien second only to the bonds 


nds and coupons. 
The First Consol. 4s of 1902 are for the auth ed amount of $10,000,000 
of which $4,684 


84,000 are issuable to retire the $4,000,000 5s and $684,000 Ist 
pref. stock and $3,316, 000 are reserved for future needs. V. 75, p. 980. 


EARNINGS.— Net, after Tazes 


(1.-S. C. C. figures.) 1 ’ 1921. 
Jan. 1-Sept. 30 $371,294 def$364,929 


—Gros 

















1922. 1921. 
$3,358,943 $3,351,486 


E. F. Parhan, Washington, D.C. mG, ig. p-. 1317.) 


GEORGIA SOUTHWESTERN & GULF RR. 

Ry.).—Projec extend from Albany 

Fla., on the Guat of. mg In Feb. 1910 ac 

of the Albany & Northern R y.° - Aevany oD ele, 35 ag ry yy 

0.73 miles. V.90, p. 109, 502. G. stock auth 000 

able at $20, my per mile; ‘outstanding, ‘340. 500. The $4.000,000 mo 1 

is secured pledge of aE eon oe pital stock of Albany & Nor. 

&c.; bonds py pet at $20,000 p. "Canela bond interest ’ tee. 31 1931" 

$5.293. For year end Dec. 31 1921: Gross, $142,063; net oper. income, 

$22,030; other income, $3,913; int., rentals, &¢c., $38,996: bal.. arnt t for 

$13. 053; gowat os lus, $36, 108. es. and Gen. Mer . Long: 
aE - Sec.-Trea H. J. Bruton, Beinbriace. PP we 3 SS 

caaeein, yi 78, Ga ae ‘90, Dp. 502.) 


Mm kk 3 S MARRISBURG RY. —Carlisle to Gettysburg, Pa., 31.21 

branch to Top, Pa., 2.93m.; branch Pine Grove Furnace to Hun- 

certs then. 7.46 9 umne Reading Co. owns $574,500 of ee $600,000 capita) 

stock; $535 O00 deposited under its gen. mtge. of 1896. V.95,p.1039. Fer 

cal. year 1921: Gross, $438,011; os, —- taxes, $68, 350; 2-4. income, 
$3,114; deductions, $77, 015; bal., 551. 


GRAND RAPIDS & INDIANA on. die Maps of Pennsyivanta RR.)— 
Owns from Fort Wayne, Ind., to Mackinaw City, 367 m.; branches, 
110 m.; total owned, 477 miles; operates Cin. Richmond & Ft. Wayne 
R., 86 m. On May 1 1917 purchased the pro rty of the Muskegon 
Grand Rapids & Indiana RR. one Traverse vx R.; trackage, all lines, 
13 miles. See V. 106, p. 2644; V Oe ta . 82, Dp. 988, 1098. Successor 
Ang. 1896 of RR. Co. forecl 
he stockholders on Dec. 22 1930, a Rn the lease of the roadfand 
yy to the Pennsylvania RR. floctive Jan. 1 1921. 

r a term of 999 years and upon the 
cient to cover fixed charges and a divi 
The Pennsylvania Co. offered to 

yment par for par second mtge. 4 


Albany & Northern 
, Ga., southwest tu St. Andrews. 


ordsle’ the entire capital stock 


The lease is 
general basis of paying a rental suffi- 
nd of mae & eS on the stoc 
the minority stock, gi 


wy? yey r+ el of the eo ‘& In 


y. V. 111, p. 1949; V. 112, p. 61, 927; V. 115, p 
STOCK.—Stock, $5,791,700 out. -aidl Se. on Dec. 31 1921 owned 
$5,699,800. 


DIV’S.—1900, 1%; 1901, 2%; 1902 to April 1910.3% (yly); none since’ 


BONDS.—tThe first mtge. bonds extended at 44% are endorsed with the 
guaranty of the Penn. RR. Co. to parenane me coupons as they mature, and 
the bond itself at maturity. See guaranty, V. 56, p. 649; V. 69. p.1193. 

Of the 2ds, $2,164,900 are owned by the Pennsylvania Company, hich 
Company guarantees a. & int. on $1,038,000 2d Mtge. bonds. 

RT.—For 1921: 


Calendar Crees Net Federal one Detus- x. 
Year— Reven Revenue. Compen'’n. Incom 

eR $8, 504, 188df$539, SD ee eile $776, 297 $959. 40 af$750440 

1919 22222 238636 _ 897.130 929) 9385 135.502 773-085 208.168 

. Pres., Samuel Rea, Phila.; Treas., . B. McKnight, Pittsburgh, Pa. 


—(V. 115, p. 645, 759.) 


GRAND TRUNK PACIFIC RY.—(See Map Canadian National Rail 
ways.)—This trans-continental railway was built with the joint financia 
support of the Government and the Grand Trunk Ry. of Canada under 
special Act passed by the Canadian Parliament in 1903 and 1914. The 
several lines have a combined ng of about 1,750 miles, from Winnipeg 
to Prince Rupert, B. C., on Pacific Ocean, 30 miles south of Alaska line, 
with branches, 1, 180 miles; total, 2,930 miles, viz.: 


1. are Division, Built, Owned and Operates by Company— 


Prairie Section, Winnipeg to Rocky untains, about......... 914 
5. ikountein Division, Rocky Mountains to Pacific Ocean, about... 833 
2. wh Branch Lines—Built by co. and its subsidiaries... about 992 
3. Lake Superior Branch, Built and Owned by Co.; Leased & Oper. by Govt.— 
Thunder Bay on Lake ‘Superior to East. Div., east of Winnipeg.... 189 
. Eastern Di : and Operas @ _ Canadian Government— 
"Moncton, N. B.. a , tt Sn emmareel 1,804 


A a oe eg .—Incorp. by a Parliament in 1903. V. 80, 


81, p. 1315. As to Grand Trunk poate Branch Lines Co., 
1044 (also wade —e V. 82, p. 333; V. 88, p. 295, 822. 1372. 
1437; nv Rit p- 82; V. 110, 


1919 yk. was given that owing to the lack of funds 
ms ss Trunk Pacific Ry. was unable to continue operations. Ac 
cordingly, under the provision of the War Measure Act, - oon wee 
passed in Council on March 6 1919, placing the Grand Trunk Pacific AT 
the hands of Minister of Railways as receiver. V. 108, p. 1060, "1274, 3 11S. 

INTEREST PAYMENTS.—The interest due A ril 1 1921 on Seri 
Prairie Section, Series B Mountain Section, and Lake superior: & Branch 4 4% 
bonds was paid in June 1921. V. 112, Pe 1617, 1740, 1 
In March pig19 the Grand Trunk Ry. Co. paid the interest _ March 1 
on this company’s debenture stock, but the principal of the $10,000 2,000 4% 
- wh. nion Govt., guaranteed by the Grand Trunk Ry., due 
April 1 1919 remaified unpaid. V. 108, p. 151, 1917. 


The Sept. 2 1919 interest due on the 4% debenture stock was not paid at 
maturity. . 109, p. 1272. 


STOCK. Ream oe $45,000,000 (par of shares, $100 each), of which 
the $24,940.000 outstanding is owned by the Grand Trunk Ry. 


BONDS, &c.—For full debt statementin 1917 see V. 105, p. 1415. 
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Date | 
Bonds 


RAILROAD COMPANIES 


Par 
[For abbreviations, &c., see notes on page 6] 


Miles | 
Road 


Value Outstanding Payable | 


Amount When | Last Dividend 


and Maturtiy 


Places Where Interest and 
Dividends are Payable 





trand Trunk R y—Consolidated stock die 
4% guerantesé stock non-cumulative £12.500,000- sine 
First preference 5% stock £3,420,000 non-cum..-- ase 
Second preference stock £2 530,000 ae 
Third preference 4% stock £7,168,055 non-cum_-.}| 3,512 
Debenture stock £4,270,57 3,512 
Perpetual consol debenture stock (coil trust) cum- 
Great Western perpetual debenture stock c| 836% 
Northern Ry third preference A & B bonds_- 490 % 

Debenture stock 4% perpetual £425,850 

Canada Atlantic consol (now ist) M g gup & Ii 
Wellington Grey & Bruce ist 7s. See V. 108, p.170 
my s f bonds $25,000,000 call aft Ort "35 


02% c* 
Deben s f bonds $25,000,000 (non-call) -- 





e. 
Cexxx.c* 
New Engiand Elev ist M g gu due $10,000 yearly _. 
Montreal Warehousing Ist M $] 000,000 gold guar. 
Car trusts Ser O due s-a $112,000 
red 10334. Eq 
do Ser due $125.000 s-a cal! 10214 --Ea. ; 
do Ser F due $400,000 s-a not call_..__.FP.c* 
Equip notes (U S R A) due $59,900 annually 
Grand Trunk pan re Ist M Int gu $ (cur) & £- 
Gen consol M auth $30. .000 guar p & i... Usmr 
Grand Trunk Junction bonds cinta dnidiceniiabinidrae dine 








' 
' 











$116 563053 


60,833,333 Check from Co’s Office 
| 10 do do 


do do 
do do 


Pn Millis, Currie & Oo 
London 


See text 


Apr 19142% 
Irredeemable 
Irredeemable 
Irredeemable 
Trredeemable 
TIrredeemabie 
Jan 1 1955 
SeeV.1 10.p 77. 


O Oct 1 1940 

S Sept 1 1936 

J July 1923-1941 
O\Apr 1 1936 


May'23-Nov '23 


A'\Feb 23-Aug °27 

A 36/|Fidelity Trust Co, Phila 
: Guaranty Trust Co, N Y 
8 
J 


Oe 
ey 


ge RP gee ee Pee me & kee eet 





Mont, N Y & London 
London 


New York 

Bank of Montreal, N Y 

UnSD &TrOo, Port’ d,Me 
Blair & Co., New York 


"268.640 

| 24,743,000 
_ 25,000,000 
190,090) 

1 ,000,000 


KK KRAR 


eS Zeugge P= 2> Ct Gon ary ey 








m7 7 ak 


Bank Montreai,N Y & Lon 
ee do 
0 


KP RPOOCH HOOD=I 


July 1 1934 do 





| 
| 
| 


| 





The Canadian Government agreed to guarantee 3% Ist mortgage 
bonds for an amount up to 75% of the cost of construction of the Western 
division, such amount (a) in the case of the Prairie Section not to exceed 
$13,000 per mile, or £3,210,000 In all; and (bd) three-quarters of total cost 

mile from the mountains to Pacific Coast, call nt. ~ ¥ 

Otal issue, £14.000,000; Royal te Co., Canada, Te. 80, 
996, 1234, 1363: V. 8i, p. 507, 613; V. 89. p. "224, 286; V. 91. p. 214. 576.> 
Decision as to guaranty by Gov't, V. 93, D. 1386. 1462: V. 95, p. 1607. 


In 1914 Casede Govt nteed g. 280,000 4% bones ee Jan. 1 1962 
V.101, p. 1628; V. 98, D. 766, 1920; V. 99, p. 342, 674; V. 100, p. 642. 


Series ‘‘A’* (Prairie Sec. pone Ser. ‘‘B’’ (Mtn. Sec.) 4% bonds secured by 
a second mtge. (National ayy os Sepewpe, trustee) guar. as to prin. and 
int. by the srege Trunk R 7 , see in V. 80, p. 996; also V. 80, p. 996: 
V. 86, p. 794; V. 90, p. 1165; V "92, p. 725. 


Although the mortgage to secure the 3% bonds guaranteed by the Govern- 
ment ranks before the m aa securing A and B bonds guaranteed by the 
Grand Trunk Ry. of Canada, yet an agreement schedule to an Act of 1904 
provides in effect that in the event of default by the company for 5 years in 
be to pu of the int. on the 3% bonds, the remedy of the Government shal) 

to put In a manager with the concurrence of the comoang to operate the 

Western Division and to collect and distribute net earnings of each particular 
division part passu between the holders of the bonds guar. by the sore. 
and the holders of the bonds guar. by the Grand Trunk Ry. Co. in the 

og of 75% of such earnings to the holders of the Govt.bonds an "35 
e holders of the bonds of this division guar. by ths Grand Trunk Ry. Co 


pe to 3. 000.600 loan bs! 1909, bag V. 88, p. 822, ae 1061, ies For 
5. . 96, p. 1629, 1 72: Vi407. B 175. 
» De , 
ssues ar es teed ay. Provinces 
askatchewan, see V. 451; 1331; 96. 
985. V.94,pD . As to Dominion guaranty of $15, 940, 800 ( £3 380 000) 
4% issue oft 1914, the final $7,500,000 of which had been issued in Jan. 1919, 
see V. 98, p. 1766; V. 108, p. 480, 578. 


g a ernel Jeena S .4 aA 84, ~_ 570; V. 96, p. 1296: V _ oS, p. 624 
Bs oP .v. 07: V. 95. p. F207, 1607: 96, 
780° 10 1397. 1629, 700° p AT 5% notes of 1914, see V. 98. p.7 


FINANCIAL STATEMENT, &C - full mL ay statement as of 


Feb. 29 1916 was given in V. 102, Pot 982. wy igs of members of the 
Royal Commission, V. 104, p. 1754, 800, 2117, 2235: V. 105, p. 1415. 


EARNINGS.—For year ended Dec. 31 1921, gross, $16,638,677; net, 
mS Sri oad bes. other income, $863,186; deductions, $10,759, 668: bal., 
e 


OFFICERS.—Pres., Howard G. Kelley, Montreal, Can.; Sec., Henry 
Philips.—(V. 115, p. 543, 1837, 1941. 2046.) 


GRAND TRUNK RY. OF CANADA,.—(See Map Canadian Nat. Rys.)— 
Palene: ae. Montreal to Chicago, Ill., also to Portland, Buffalo, Detroit, 
oledo : 


Habe 








Mileage Pes. 31 1921)— Owned. Leased. Trackage. 
Canadian lin 3,339 250 22 
Western lines 333 25 


655 


Tot.Mileage 
3,611 


172 


4,775 


Total system 47 


HISTORY .—See V. 106, p. 395. 


NATIONALIZATION .—The Governor-General of Canada on Nov. 10 
1919 signed a bill looking to the acquisition by se Government of the 
entire » ogee! 3 stock of the company, except the £12,500,000 4% Guaran- 
teed A board of three arbitrators (Sir Walter Cassils, Sir Thomas 
White and William Howard Taft) were appointed to determine what should 
be paid for the stock. 


The arbitration proceedings came to an end on July 8 1921, and on Sept. 7 
1921 the Board's decision was made public, the eeieteahers issuing a majority 
opinion that the pref. and common stock is worthless. V. 113, p. 1155, 1471. 
1674, 2185, 2720: V. 115, p. 543, 2267. 


The Governor-General of Canada on May 11 1920 signed the amended 
bill for the purchase by the Dominion Government of the stock control a 
company. The ttee of —_ % 4S announced May 
as sey Chairman, Howard G. Kelley, ++ (a) repre. 

Canadian Govt.: C. A. Hayes, at anadian 
s., in cha 2 of traffic, and 8. J. ungerford, poy ~ the V.-Pres. 
anadian Rys.; ( (b) representing the the Grand Trunk Ry. Co.: 
Robb, V Noy ‘of the Guns on cheswe of transportation, &c.: 
nk Scott, V.-Pres. & Treas. of Grand tg kh. Ry. 


The shareholders ratified the plan Feb. 19 1920. New guara 
to the amount of their aggregated appraised value will be Aamo’ y = exchange 
for these eld stocks in piepereions to be determined b 
Canadian & on such new stock at 4% per annum will 
a 


— 
of ee 
w.D 

Fra 


the ean 5 and 

guaranteed by the 

- ey: provided, however, that the Government shall not 

oS in any year in excess of $5,000,000 as dividends on: 

a) ‘che p t te 2,500 0.0 Rage guaranteed stock, and (b) the new 4% << 
1 replace the. t, Second and Third Pref. shares. V. 1 

D i891. to Hiabi shes ~ be met by Canadian Govt., see V. 109. p. 1986. 


The Government will also guarantee the dividends on the present 4% 
Guaranteed stock and the interest on the company's debenture stock issues, 
all these securities LA. the same time parting with their voting power. The 
present 4% teed and also the new guaranteed stock will be made 
subject to call at es and dividends. Compare V.112 p. 1740. 





A committee of management, consisting of five persons, is to be formed 
to insure the operation of the road as far as possible in harmony with the 
Canadian National lines, the two systems being treated in the public 
interest as nearly as possible as one system, pending completion of the 
aforesaid purchase of stock by the Government. The Government will 
also be authorized to lend to the committee of management such sums as 
may be necessary for the carrying on of the railway. pon the transfer to 
the Government of the preference and common stock, the Government 
may provide for rot discharge of the ore of the Grand Trunk Pacific 
Ry. System. V. 9. p. 1 1527, 160 9. 1691; V. 108, p. 2122, 1390, 1274. Gov- 
ernment ak on sna g stock, V 107, p. 82. 


The shareholders on May 12 1921 ratified an a ay between the man- 
agement and the Canadian Government provid 4 for on transfer of the 
cores fe Ro Ay to the Government during . 112, p. 1619, 


Official circular dated Feb. 2 1920, giving history of negotiations with the 
Canadian Govt. and text of amended agreement. V.110, p. 2291. 


DEBENTURE STOCK—NOTES.—tThe 4% debenture pins is a first 
oy ~ e (1) upon the property, subject to certain rior liens, ert PTT the 
ebenture stock, aggregating about $54,000, , and (2) on $76,04 
securities of companies consolidated with the Grand Trunk Co., Seka. 

and controlled co’s. V. 97, p. 1733; V. 98, p. 1156; V. 109, p 


2d Equip. 6s were extended for 2 years at sameint.rate. V.108, p. 2528! 
esann $25,000,000 7% debenture bonds of 1920 have a sinking fund of 


000 per annum, available semi-annually beginning Apr. 1 1921 for the 
purchase of bonds at or below par. V.111, p. 1472. 


The $25,000,000 6% debenture bonds of 1921 have a sinkingfund of 
tf ” of ——. available semi-annually and accruing from Sept.1 
. p 


Canada Atlantic Ry. was pocraed Jan. 11914; V. 100, A 1432; its Lorne 
of 1905 (Royal LY a Co., Montreal, trustee), carry gu prin. & int., of 
Grand . . 79, DP. "164. 24; v. 80, p. 2343: *S7. - 1477. 


Station Co. oon V. 82, 452. Montreal warehousing 
bonds, V. 83 rand infeake Pacific Devel. Co., V. 90 
Domtd. V3 P1338. 0 OS, p 1107. 


In 1917-18 the Canadian Govt. agreed te ioe 7 company $12,000, 
se arte Ter An, Vad cece ee oe 
ompare Reommenn - 
000,000 in a ae 1, 7 74. 4x to the receivership of Grand 
Bite Ro. “a aos’ teas i. above and V. 108, p. 1118. 


Equipment trusts issued to Director-General for rolling stock allocated 
to waa pempeny ($778,700 in May 1922). See article on page 3 and V. 114, 
D. 


DIVIDENDS.—Total percen paid from earnings of each year mace 
1903 being the October and follo ne P April declarations combined: 

(°05.°06.°07.°08. 09. °10.°11.°12.°13.°14.°15. °16, 

444 4 4 4 8 4 4 

te ae ee 0 5 

% 5 i 3 pet a mm a a 

% 3 4% 142% 240 0 O 


© S06. VOL 


17-22. 
See 
text. 


Nov. 1917 to Dec. 1920 none on 4% guaranteed or pref. stocks. On 
Jan. 1 1921 an initial payment was made at the rate of 4% per annum under 
the guaranty of the Canadian Govt. on the guaranteed debenture stock 
covering the period from May 22 to Dec. 31 1920, less va of 1% to cover 
cost of arbitration. June 30 1921 and Jan. 1 1922 paid 2 Jan. 1921 int. 
on 5% and 4% debenture stocks was paid. V. 114, p. In May 1917 
paid 2% on guar. stock and 2% % on first pref. and an oo 5% on 2d pref. 


REPORT.—Report for calendar year 1921, in V. 114, p. 2233: 


G perati 76, 858. 032 $81. rey 647 $68/744, 
ross O ting revenue 
c : . "253 3.925.765 7,199 


Net after taxes 


363,270 


ts her tes p= —vV.-P. & Gen. Mer., W. D. Robb: V. P. E. Dalrymple 
and R. — em } Fe & oom Counsel, W.H. Biggar: "Peas. James A. 
Yates; Com Rosevear. Office, Montreal, Canada —(V. 115, p. 
436, 543, 8 3° S88. ett 1730. 2267.) 


GRAND TRUNK WESTERN RY.—Owns from Port Huron, Mich., 
to Chic. . West d. RR., at Chicago, 331 m.; leases Chic. Kalamazoo & 
Saginaw. 0 51 =. "; Ohi. & rae Terminal, ay m.; track a ek 
Ind., total, 347 m $6 000 all owned 
Tronic. V.69.p. D. 054: V. 71. p. 22. Oitied ine, Boas ‘Ox. & Nor., 


Equipment trusts issued to Director-General for rolling oe stock ok 
to this company. See article on page 3 and V. 114, p 


BONDS.—The Grand Trunk unconditionally guarantees the interest on 
the lst 4s. The incomes were called for payment on Dec. 1 1910 at 85 and 
any int. then due. V.90, p.1239. Jointly with Toledo St. Louls & West. 
guarantees Det. & Toledo Shore Line bonds. V.76,p. 653: V. 89, p.1411. 


The Grand Trunk Ry. Co. of Canada owns the entire outstan 

Hal 008 So SaaeS) SS ead te Haat at mauaeh” W bap 
est; to e retire e a 

1108, ey Oe "1436; V. 93, p. 1323; V. 97, p. 237.—(V. 133, Dp. 


REPORT .—For 1921, gross, $13,954,333; net oper. deficit, $728, he 
other income, $4,957,811; interest, rentals, &c., $4,196,039; bal., 
$32,912.—(V. 115, p. 436, 759.) 
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RAILROAD COMPANIES | 
Value 


[For abbreviations, &c., see notes on page 6) 


Mtiles'| Date 


Bonds 


Last Divtdend 


Places Where Interest ané 
and Maturtly 


Amount | Rate 
% Dtotdends are Payable 


Outstanding 





| 
Great Northern—Stock $250,000,000 
Gt Nor Ist & Ref M g red 105 beg °41__Ba.xo0* &r*® 
do gen msee Series A c*&r* 
do Series B 
— 
oO 


eresd notes due $286,300 y 
do due $101,000 ann oi & pod 1 1926 
Di Bonds— 


Old Underlying 
St P M & M consol mtge} (ny lst M) gold_..Cez) 
for $50,000,000 (V 91 p 518) sink fund .z 


Montana Ext Ist M ($25,000 p m) gold___Ce.zco* &r 

Pacific Extension M £6,000,000 gold . 

E of M No Div M call 105 beg 1928 ass’'d Ba.zc*&r 

Mont Cent lst M g ($6,000,000 are 6s) ass___Ce.zc&r 

Willmar & Sioux Falls lst M g assum (end)Ce. z0* &r 

Spokane Falis & North first mtge g assum _._Ba.xc* 
@t North Ry of Can—See Canadian North Quebec Ry 
Green Bay & Western RR—Stock (see text) 

Debentures Class A incomes text non-cum_- 

Class B incomes after 5% on stock non-cum _zc* 


CWOOO Or 
DONO LON 
=O hor 





—s' —— ai a 1) 


sEELEEEE 


x y z Add’l amts. pledged, viz.: x$36,332.00C under 




















1,000 
é 1,000 
Greene RR (New York) —Stock,guar y 100 


y. Co. Gen 


When 
Payable 











Aug 11922 3% |32 Nassau St, New York 
uly 1 1961 do do 





es 


oe 
Hang Ganj Sg > St ing Sant St Gap ay Sit ny Sg Pa} 


To Jan 1B 1935 ¢ 
g 141931 First Nat 


do do 
do do 
do do 


do do 
N Y & Lond, Baring Brose 
32 Nassau N Y:Lee,H ,Bos 
32 Nassau St, New York 

do do 

do do 


Office 40 Wall St N Y 
do do 


SEP SlSeSeesee SeeeeS 


‘606,000 


13,344,000 
20,823,000 
7.924.000 
y10,185,000 
228,383,515 
y 000 


July 1 1933 
July 1 1933 


PPP mime Peay 
XX 


Jay 1 1937 
June 1 1938 
July 11939 


Feb 27 1922 5% 
Yearly Feb 27 1922 5% 
| Yeariy Feb 27 22 %% 
Jj «& D) Dec 201922 3% 


Ext. M.; 2£1 


RORRRA TAR 
eg CF gO eg OF cy ey Sess 8 
“ es 





| Yearly 


Sonor An 


do do 
DL & W, 90 Weat St 


. M.: 45,900 und. Ist & Ref. M. 


y$11,592,009 ‘ander Pa C. 











GREAT NORTHERN RY.—(See Maps.)—Operates a line from 8t. 
Paul and Duluth, Minn., via Spokane, Wash., to Seattle, Wash., and Van- 
couver, B. ©. with trackage righte into Portland, Ore.. and numerous 
branches in Minnesota, Iowa. North and South Dakota, Montana, Idaho, 
Washington, Manitoba and British Columbia. Total miles of road in sys- 
tema Dec. 31 1921, 8,162 miles; add mileage owned but not operated as part 
of system, 13 miles; total, 8,175 miles. viz.: 


Lines owned in fee— Miles. Controlled Companies— Miles. 
St. Paul to St. Vincent, Minn_. 393) Vancouv., Vic. & East. Ry.&N. 239 
Minneapolis to Seattle, Wash__1,807 | Other | lines 419 
Everett, Wash., to Int. ‘Boundary 90 Trackage— 

Other lines owned in fee to Su- Seattle to Vancouver, Wash... 173 

perior, Butte, Sioux City, &c.4,846 | Various other lines 208 
Total road owned 7 ey Second, &c., tracks & sidings_.2,871 

New terminal companies 1917, 104, p. 560; V. 106, p. 174. 
owas eo saee 7 i with Noe Pattie | the ‘Spokane Portiand & Seattle Ry.. 


127 , 29. 

In Den "1908 § Obie? Burl. & Quincy "Jointly held with Nor. Pac.) acquired 
eentrol of Colo. & Southern. V. 87, p. 1664. — ot Northern 
Pacific line, Seattle to Vancouver, Wash., 173 miles. SpE 1372. 

y. V.95,p.236 





Oontrols Midland Ry. of Manitoba jointly with Nor. Vow 


ORGANIZATION .—In 1907-08 absorbed St. Paul Minn. & Man., &c., 
V. 85, p. 600, 1209; V. 86, p. 168. 794; V. 106, p. 1577. 
vy oreae Northern Equipment Co. capital stock outstanding $3,500,000. 
p 


STOCK.—"Single class, with uniform rights."" V.83, p.1469; V.84,p.749. 


eve ans. ~ "92 to '96 (inol.) °97. "98. "99. "00. 1901 to 1921,’22- 

-) 5% yearly 5% 6% 7 % yearly, text 

Also § in 1898 50% in Seatt i & Mont. stock, which was then ausenase 

oo in ban eign 4 of “ = Sees oi tion to additional Gt. Nor. pref. V 4 
D1 , 29. ay 1901, 4% and in Nov. 1907 1 

Ry bE, ‘or oe Superice Co., Ltd., and in Dec. 1906 unit L 

unit, shares in Great Nor. Iron Ore Properties. 
the 


Paid in 1922: Feb., 1%% quar.; Aug., 34% 
dividend period having been changed. 


BONDS.—The Ist & ref. mtge.. closed at $72. 000,000, of which, A. 
Sept. 30 1922, $35,668,C00 were in hands of public, and $36,332 
were pl ed under general mortgage. These bonds (in hands of S-~ 
lic) are a ant lien, directly or through deposit of stock, on 2,657.12 miles of 
read at $13,217 mile and a Cy eg lien (subject to existing liens of 
$22,475 per ‘mile) on 4,779.99 tal mileage covered, 7,437.11, also 
secured equipment at the time of the mortenge costing 1359, 073,180, 

v.08 $46, 6,200,068 of which it is a first lien. . 92, p. 1499; V. 93, p. 871; 


ng ot Minn. & Man. consol. mige. of 1883, for $50,000,000, is now a 
a. Hen on both land nt and 2, 542. 53 miles of road and postene lien oD 
2.52 m. x double gt ormerly Minneapolis Union Ry. V. 8; V.64. 
p. 518 :V. 86. p. 229: V. 87. p. 1533: V. 88. p. 206. 624, 1061. 1372 
Moniana Extension m to $21.687,000 on 834 miles in State 
of ef Montana; $10. 185,00 are in hands of the he public s and $11,502,000 with 


secure to 
Panific Jct. to Idaho “at line, 417 A A. first lien on tracks 
Extension m at £6,000 mile in — and 
ie » 80, p. 1111. 


107 ,613, ft 
$110,839 .100 Chicago Burl. R. stock, od $107,613 0 thelr 


jeint Toe 4% gold bonds (secured by deposit of the stock in trust 
ea basis of $200 in bonds for each $100 stock. aoe apolar. V a ® a” B71" 
1034, 1135. and application to lst, V. 73, p. 294. 90 V.85, p.600. Through 
Soot eneitnaestreecratint 8 a. has Gish oh an, SO 
8 olders of recor ar. these ho were in 
$165.867.400 out of a total of $170.83 9,100. ” oe 
In April 1921 a syndicate headed x J. P. Morgan & Co. and First Nat. 
ew York, offered an issue of 3230 .000 ,000 mortpera Pacific-Great 
Weréhera joint 15-year 64 ~ at Ys] te gold bo bonds (C. B. & Q. collateral) 
que shen 1 1936, at 96 int. gn joint 4% bonds 
7 1921, with final coupon ye RR 4 4. accepted in payment at 
109 and int. to date of payment on allotments. 
an pes se Se to be pe Sas joint obligations of the Northern Pacific 


semi-annually, 


Ry. and of 
. Pam dyed J a Sy. : eae are wy by pledge “ ane collateral 
nserva at an amount in excess o 
SoS Oy ons canta sock py 
s oO e ca ~ of the ue. Burl. & Qiuncy R 
,000,000 North. Pacific . Ref. & Impt. M. 6% bds., oh x * 2047. 
.000.000 Great Northern y. Gen. M. 7% bds., ser. A, due 1936. 
on bonds are redeemable as a whole or in amounts of not less than 
000,000 at 103% and int. 
es - the indenture securing the bonds the Northern Pacific and Great 
N ern Ry. cos. have covenanted that, in the event of any mo 
being placed on the properties junior, respectively , to the Northern P 
Ref. & Imp. M. and to the Great Northern Gen. M., such new mortenges 
will securing et pe come 8 lg 70 bonds outstanding by a lien pari passu with that 
ndenture also provides that if the amount of that issue is redu 
through conversion or retirement the bonds and stock deposited as Ae ems, 
may be withdrawn proportionately by the ve Sompentes. 
he bonds are ooaveee into Northern Pacific Ref. + im M. 8% 
bends, Series B, due or into Great Northern Gen. 462 bo 
Series A, due 1936, part I es are deposited as collatere) _ ar 
which an additional senoune | ‘is "reserved. sufficient to provide for the con- 
vallien | of the Joint 6 Av hw 
The conversion ma a. by the holder of Joint 64% bonds with 
a view to obtaining = lien entaaidah emaunt of bende, ether “ak the Ref. 
bonds, Series B, of the Northern Pacific, due 2047: all in 
bonds, Series A, of the Great Northern. due 1936, or in 
bonds of bib fue, in any ratio between the two which the holder may 





desire, but not more than $115,000.000 of either of such bonds will be 
issued in conversion. 

As Joint 6%% bonds are presented for conversion, the trustee will with- 
draw from the deposited collateral a proportionate amount of C. B. & Q. 
stock and will deposit such stock with the trustee of the Northern P 
Ref. & Imp. M., or the trustee of the Great Northern Gen. M., as required 
by the demand for conversion, and will deliver such Northern Pacific or 
Great Northern bonds, as the case may be, in exchange for the Joint64%% 
bonds presented for conversion. At the time of conversion an adjustment 
of accrued interest will be made between the Joint 6%% bonds presented 
Soa a. ae the mortgage bonds issued in exchange. Compare 

p 

The G. N. Ry. Co.'s portion, $115,000,000, has been converted into a 
like amount of gen. mtge. 7% bonds and proportionate amount of Burling- 
ton stock has been released from lien of the joint indenture and es 
under the gen. mtge. The remaining outstanding joint convert. bonds 

the Northern Pacific’s portion not converted) were called for redemption 
uly 27 Fo at 103% andint. V.4114, p. 2240. 

he Gen. Mtge. bonds are secured by @ mortgage covering the entire 
railroad property of the Great Northern Ry. in the U. 8., subject to —_s 
debt, and. in addition, by pledge of $36,332,000 Ref. M. bonds secured Md 
the same mort sage under which the $35, 668, 000 Great Northern Ref. 
4\%% bonds, 961, now outstanding in the hands of the public, were 
issu in 1911 oma subsequently. & ORR ag) be additionally secured by 
such shares of stock of the C. B. are released by the trustee 
of the joint indenture as a result of A, eouvetiten of the Joint 6% % bonds 
into the Great Northern Gen. 7% bends. Bonds are not subject 
to redemption before maturity. 

As to offering of $30,000,000 gen. mtge. 5% % Series B gold bonds, due 
Jan. 1 1952, compare 53 114, p. 626. 


Eastern Ry. of Minnesota.—Nor. Div. mtge. of 1898 limited to $9,700,000. 
are red. at 105 after April 11928. V. 66, p. 471; V. 88, p. 1002, 1253. 


Equipments trusts issued to Director-General for rolling stock allocated 
to this company. . See article on page 3 and V. 113, p- 1360. 


EARNINGS— Gross-——_——_—— hy after os 
(I.-S. C. C. Figures.) 922. 1921. 19 921. 
$72,810,074 $70,678,141 $9, 449, 381 $3, 1936, 249 


Jan. 1—Sept. 30 
REPORT .—For year 1921, in V. 4, Fs showed: 
1920. 1919 


Calendar pe 
3163 8,174 8,220 
$16. 460.280 $20,551 025 $19,623,859 
+o 241 at ao 7 351,472 
3 





Freight 
Mail. express, 
Other than transportation 


Gross operating revenues- - - ----- $101,317 ,204$122, 763106 562,145 
Net earnings $20,820,291 $8.6 18 $19, 775.872 
Federal compensation 28 .686,973 
Add miscellaneous income ; 3 .395,294 
Deduct railway taxes 8.339.803 883, 


S. 277 ,063 
3,309, 750 





760.8 
413, 
891, 
616, 

17, 





Gross cor 
ear pai Anee Ps 
ire of equipment balance, &c 5 
Bond interest, &c 7.375.984 5 
Dividends on stock (7% per annum). 17,462, ‘974 17 462.916 
Miscellaneous appropriations 24,284 25,685 6,230 


$1,815,497 $2,100,466 
* Includes Feb. comp. for 2 mos., oper. ineeme for 10 mos. and miscell. 


income. 
OFFICERS.—Chairman, ppc ~~ Hill; Pres an bh Budd; V.-Pres. & 
Sec., E. T. Nichols; V.-Pres. xec. Dept., “R. Martin and L. C. 
of Traffic, W.P. Kenney; Sec. & Treas., 


Gilman: V_-Pres. & Gen. Counsel, M. ee TY V.-Pres. Oper 
New vox office, 32 Nassau St. 


S- ." Pee OF & Dir. 
tzo om : 

‘DIRECTORS. on ll w. . “oo : Weyerhaeuser, w. B. 

Dean, W rdear., Datuth; P. L. Howe, A. C. 

E. E. B. ‘Leonis, Nicholas Terhune, 

ae" W pol 115, D. 73, 1837. 


Loring, M 
T. M. Sch 
BAY & WESTERN RR.—Owns Green a to East 
wee as miles: branches, &c., 38 m : rr h. PY wy. wh ba R., 
Tentative val., $5,298,582.—V. 113. PD. 628, 1573 


SECURITIES.—tThere are no fixed charges en the property other thar 
taxes, nor can any be placed thereon or the property be sold or leased 
without consent of 75% of stock. Class A debentures are entitled to 2 
interest, if earned, then common stock to 2%, then the two share rata 
but after 5% on both, class B is entitled to allsurplusearns. V. 61, p. 471. 

DIVS.&INT. ‘09. °10. "11. "12. "13. °14. "15. °16. "17. "18. "19°21. °22. 
Class“A” debs. § 6&§ & § §6& & § S&S 6 5 5 5 
Capital stock... 5 5 5 6 5 5 &§ 5&5 §& 5 a ae 
Olass“B"*debs. % % %&% kK IKK «& HK 1 % be! 

DIRECTORS.—J. A. Jordan, Pres.; Edgar Oharies W. 


Paimer, V .-Pres.; 
Cox., Sec. & Treas., 40 Wall St., C. Ledyard Blair, J. A. Jordan. Henry RB. 
Taylor, W. J. Wilson.—(V. 115, p. 1631.) 


.—Owns road from Chenango Forks to Greene, N. y.,% 
ee R to Delaware Lackawanna & ene for term of chartet 
er. oa Stock, $200,000; par, $1008 


GREENVILLE & NORTHERN we 
over and operate the Greenville 

vice only between Geosuriiie. 8. 
23 miles. Pres., 
Sec., L. 


rte ‘994 





Balance, surplus 


in Jan. 1920 to take 
hatter for freight ser- 

Aye ame ‘f River F a distance of 
Walter A. Graff; V'-P., Ramsay Webster, ako Minn.;: 
Carlson, Greenville, 8. C.—(V. 113, p. *2720.) 





Nov., 1922.] 


RAILWAY STOCKS AND BONDS 


a7 








RAILROAD COMPANIES 


Miles | 
[For abbr -, see notes on page 6] 


D Par 
Road | jonas 


evtations, 


Value 


Last Dividend 


Places Where Interest an@ 
and Maturtty 


Amount 
Outstanding Dtvtdends are Payable 





Greenwich & Johnsonville—l1st M $500,000 g_G.zc&r 21 
qrovetes Lufkia & Northern Re sino M gold 21 
Rename & Western —\ist $600 : siaeiih 
Car trusts as - fo 30 1922 (Series 3 & 4) Bia 
Gulf Line—See Hawkinsville & Florida Southern Ry 


—Common stock (vot tr ctfs) aoe 
as oF my ey '§ etfs R &% ¢ cum from Jan 1 cancer 


M 
New mortgage $15 00 .000 authorized 
on & & ghie Isiand—Stoc 
Refund and Term + gold sink fund._N.xc*x&r* 
Benisi debentures g call at 105 ($50,000 due yly)__-y 
in Term, Mobile—1st M $700,000 (text) xc* &r* 





eJ peat 


a © oe Wires M $10,000, g red 105_Mpr 
ion © mortgage see text 
ncock & tered me Mineral Range 5 
prancock. & St Jose ory Chicago + 3 BH . Qui 
Harrisburg Ports & Lanc enna Ry 
ord & eee ate titer 2 pag 
mortgage extended in gold in 1903 
Henderson Bri pS paeuaov ine & Nashville an 


mtge oe ext.xc* 
BATS yo het ~ 
d_._Cex 


ext 1 
‘perenne 3 


Sieetih meee: vie 


do bo 


do do Ser 32 A due $99,300 ann 














ia 


$1,000 





Jan 1 1924 
Jan 11939 
Nov 15 1929 
Feb 1 1948 


Guaranty Trust Co, N ad 


Gulfport, Miss 
Motepotitan Tr Co, N Y 
Bankers Tr Buffalo 


Co, 
Bank of America, N Y 
Metropolitan Tr Co, N Y 





an 
Nov 1 1939 
30 years 


& 


Seah e wy, 


See text Hartford 

July 1 1923 do 

See text See Central of New Jersey 
Dec 30 1922 2%/)61 ereerey. N “_" 


oso bo 





4in 1922 














924 61 Broadway, N Y 
To J Aug 1 1923 |{/Commercial Tr Co,Phil 
To Feb 1 1924 and 61 Bway. N Y¥ 
To Jan 15 1935|Guaranty Trust Co, N Y 
To Jan 15 1935 do do 


D> Dm CSD Ce He 
RARE Raean 
ety OOK 
cron > > tn 




















GREENWICH & gon NSONVILLE R Y.—Owns from Schuylerville, N. Y. 
to oer ae: N. yo 1.15m. Stock, $225.00), all owned by Del. & Hud 

90, P.,7 . Bonds. see table above. For year ending Dec. 31 
1921, , BTOSS, $17 411; exp 


a taxes, $143,610; other income, $5, ‘s ; charges, 

, def., $15°0 es., L. F. Loree, N. Y.; V.- B., W. H. 
illiams, N "Y.: Vv. hae Ps Gutelius, Albany, N. Y.; V.-P. & 

wit the E. . Burr, Greenwich, N. yi Sec., F. M. Olyphant, Wee-Bat 


107, 

GROVETON NUBKIN’ & NORTHERN, Y.—Owns Veitch to 

Tex ai 15 miles; trackage, Groveton to o ee. 1.25 m., and ait to 

Lufkin Tex., 13.6 m.: total, 36 miles. tock, $50,000; ar, 3100. Bonds 
$437,000; see table above ( - 90, p. 100). Pres., Je Joyce, Chicago. 

aioe Groveton, Tex.—(V. 90. p . 109.) 

GUANTANAMO &. WESTERN RR. — Owns from Boqueron at Granadilio 
Bay on south coast of Cuba, via San Justo and La Maya to San Luis, with 
branches to us suga* malils: tota! mileage. incl. sidings and yards, 108. 43 
miles. “powD: in ee 
oe pn 4 i 


Gen. 
Treas., 


Vair, 


pe pee on after foreclosure Mar. 1 1910, 
. 88 yD. 208 . OContro uired in Aug. 1916 by Cuban bank- 
fl V. 93. p. 1725. 


WS euthorized and issued, common, $2,750,000: Ist pref. 7% non-cum.. 
$2,750,000, and 2d 524, pret. 5% non-cum., $250,000 (in treasury $232,800 
$233,600 and $ ‘gr vely); par of all shares, $100 each. Equip- 
ment trust —— June 3 1922, $125, 000. 

The Refunding Mtge. for 000 was qeeames Feb. 1 1918 and sub- 
sequent to June 30 1921, (300,000 6% were ed, bes which 

.421.500 were held in the treasury and i $1, 878. 500 outstandi 

OFFICERS. —Gabriel Juve, Pres. & Treas.; Jaime Sg hw r -Pres. & 
Sec.; Antonio Oller, Asst. Treas.: John W. McCormack, on- ec. N. Y. 
effice, 27-29 Pearl St -—(V.103, p. ‘1508, a4 V. — ae: 2179; V : 107. p.42790.) 

GUAYAQUIL & QUITO RY.—(V. 112 2 

GUL OBILE & NORTHERN RR. *., 46 miles, viz.: Mobile, 
Ala., to , i Tenn., 409 miles (main line): Beaumont to Hattiesburg, 
‘iss. 26 m. (leased to "Mississippi Central RR. ); McLain Jct. to Muse 
liss., 28 miles. Road controlled (Meridian & Memphis La Co., Salon 
M to Meridian, Miss.), 33.40 m.; total mileage, 496 mi 

ORGAN .—Successor Jan. 1 1917 of New a Mobile & ¢ Chicago RR., 
foreclosed. V. 100, Pp. 1078; V. 103, p. 2238; P, =e 764. 

Owns entire capita stock and bonds of Meridian & & emphis Ry. Co., 
Sometes : 33 miles of standard cauge railroad between Union and Meridian 

In Aug. 1922 applied for authority to purchase the Birmingham & 
Northwestern RR. V. 115, p. 1210. 
ek ae &c.—A majority of both classes of stock is vested in a voting 
Fest Gptins Jan. 1 1925. the voting trustees being M. Heby Hutchinson, 
John Platten, Frederic W. Scott, Nelson Strother and A. ‘a 
Post. Thepref. stock was6% non-cumulative until Jan. 1 1920, and cumul. 
thereafter. Stock outstanding as shown in table above. V. £o. p. 878. 

The company executed on Oct. 1 1920 its first mtge. to U. 8. Mortgage & 
Trust Co., trustee, to secure an issue of $15,000,000 bonds. There have been 
issued under the said mortgage $4,000,000 first mtge. 6% Series “A” gold 
bonds which under the order of the Inter-State Commerce Commission ap- 
proving the issuance thereof may be used , pending further orders of the Com- 
a only as collateral security to loans. —(V.111, p. 1182, 1369, 1752, 


The company has also issued a note for $480,000 to the Director-General 
of Railroads due March 1930, and notes to the Secretary of the Treasury 
covering loans from Revolving Fund of $1,433,500. 
REPORT .—For 1921, in ¥V. 115, p. 178, showed: 
31 a Ne. after Other 














All 
eee 


Balance, 
Surplus 
$4163 ,047 
44,538 
703668 df.815,224 
62 062 df.189,156 


Year Earning 
1933 (8 o mos.) - $3. elt 418 $500. 382 
192 § 217 98,870 
ri 147. 960 df. 941, 545 
823, d £207,398 
113. - 62 3. 


ge ew —John w Eaegen, © hairman N Y.: 1. B Tierett. Presi- 
dent; R. F. Brown, WN. Y.: H. F. Ricker, Treas., Mobile, Ala.—(V. 
115, p. sis, 183, 136. 088. i216.) 

GULF & SHIP ISLAND RR.—Owns from Guifport, on Mississippi Sound 
Gulf of Mexico, to Jackson. Miss., 160.50m : Maxieto Mendenhal). 194.75 
m.; Saratoga to Laurel, 41.75 miles: total, 307 miles. Tentative valuation, 

$9 036. ee as of June 30 1916. 17. 4% 
fe 


DIVIDENDS.—1903 to 1910. 4% yriy: '11. 4%: '12-'13. 2%: 
. $!) ,000 bonds were 








BONDS. .— Of the first 5s outstanding in Dec. 1921, $! 579 
) eating Sane. See V. 74, p. 426. and application to list. V. 74. p. 1257 

.81.p 

EARNINGS— Gross ——Net after Tazes 

(1.-S. C. C. Figures.) 1922. 1921. 1922. { , 
Jan. 1-Sevt. 30 $2.216.245 $2, 125. 278 $474,142 $160,675 

REPORT .—For year ending Dec. 31 1920 

. Years— Gross. Net. Charges. Bal. . Sur 
7 $2. 259 960 df$406 259 $266 .7 12. df8631,7 r 76 
0df$440,360 $271. 671 $238. Lh he pay Lh 26% 
,496 380 derios 621 69,968 5,712 def.60, “— 
iv a wine B. Jones, Buffalo, N. Y.; Sec. & Treas., H. 
pen. — 

GUL PORTS TE MINAL RY.—Chartered by State of Florida in 
1916. The line to Mobile is under construction. Distance from Pensacola 
to Mobile, 60 miles: 46 miles in operation and > ia. Tl and bridging done 
on additional 18 miles. Branch to Musc miles 

Ores —Pres., Elwood McLaughlin; V.-Pres., A. C. Blount: 
Sec Robinson; Treas., W. J. Suites” ice, Pensacola, Fla. 

GULE TERMIN AL CO., MOBILE.—Owns union passenger station and 
Bon at Mobile, Ala., leased by the Southern Ry. and Mobile & Oh'o 

Sw —y oe whe wie we -— antee the bonds, jointly and severally, 
ye — 

* GULF TEXAS & WESTERN, RY.—Seymour to Salesville, Tex., 99 
miles. as trackage or freight trains to Weatherford, 31 m 
to Siete Wells 9 m., giv entrance via Weath 


and Texas & Pacific to Da len and Fort Worth. 
Sec. & Treas., was appointed receiver in Feb. 1921. V 


and for er trains 

ee Wells & N. W. 
Frank Knox, 

M2. p. 652. 





Stock auth. and outstanding, wt 000; par of shares, $100. Of the Ist 
5s ($10,000.000 Rr weve). 32.000 000 have ee issued ~ the first 99 
miles. V. 89 933. 3 rng + 44; 99, p. 406. 
For 1921, gross, T3091. 162 7. dct. 0,605; ier tnceente 37 680: interest, 
rentals, ke. , $122,119; bal., def 5.045. Receiver, W. Frank Knox, 
Dallas, Tex.—(V. 112, p. 652. 

HAMPDEN RAM. OAD CORPORATION. —Owns Springfield to 
Bondsville, Mass., 2 miles; completed, but is not yet operated. The 
Massachusetts State Senate in Feb. 1921 passed a bill extending until 

and 1 1924 the time within which the £0,000.” V. *s line must be completed 

ut in operation. Stock auth., $1,4 ee p. 1509. onds, 

ued, $1,900,000. Notes, a Bout’ $2,600,600 V. 99, p. 537. On 

jaly 2 1914 suit was filed against B. & to pm ns alleged ** contract Ha- 
bility” amounting to $3,798,000, the approximate cost of road. 

The Boston & Maine reorganization ina of of Nov. 1918 made no provision 
for the Hampden RR., as the Court had ruled that he has no valid claim 

aguas ‘ao * , but see V 107, p. 1919, 2008; V. 109, p. 172, 477; ¥. 

Mihi liam E. Gilbert, Pres. of the Union Trust Co., Springfield, Mass., wae 
appointed receiver in March 1921.—(V. 114, p. 1179.) 


BAR IMAN & NORTHEAST ERN RR. pd bth to Petros, Tenn.; 20 
miles. In Nov. 1902 ($600,000) stock acquired in tnterest of Cinc. 
New Orleans & Tex. Pas. ony. but is operated separately. V. 7/6, p.157, 212. 
HARTFORD & CONNECTICUT WESTERN RY.—Hartford, Conn., to 
Rhinecliff, Y., 110 miles, and branch, 14 miles. Leased till Aug. 1948 
to Central New England Ry. (now controlled by iow York New Haven & 
Hartford RR.), the rental paying charges and 2% on stock .—(V .83.p.1290.) 
» yet CONSOLIDATED RY. LTD.—Owns Paauilio to Puna’ 
. H., 57 miles Mill to Glenwood, 17 m.; branches, 7 m.; total, 81 m 
Siccessor in April 1916 bof Hilo RR., sold under foreclosure and reorganized. 
Ay ®- in RA Hh p. 1713, in with authorized issues as follows: 
RS. bs; (0) $2. $2.5 7% cum. first pref. stock; (c) 3879.9 
6% <arauie. 2d pr 1) $406. 000 com. stock. Report showed: 
For year ending = 31 ioor Ld, Mig tr 963; net, $263 ,646; interest, &c., 
$188,606; bal., , $85,039. Pres., . R. Galt, Honolulu, ?. mente. 
Vv. 103, Dp. 2426. pe 
HIBERNIA MINE RR.—Owns Rockaway to Hibernia Mines, N. J.s 
.2 m.. leased to Cent. of N. J. to Oct. 1930 at $6,000 viv ~-(V.91,D.1768.) 
HOCKING VALLEY RY.-——The company’s main line epsende r- 
Rockwell to Columbus 119. 9 bow mn Columbus to Athens, “witht 
town to peanetoy ._ SF 80.7 m tal main line, 276.6 a th vivackage 
(Toledo Term R.) Taleo to Walbridge, 3.5 m.; R.R.). 
Toledo to Rockwell, 2. ? m.; Columbus and Athens, 2.2 o> * satel re - line 
and trac 6, 284. 8 miles. Branches, 44.1 miles; lease: W.& J. B. Ry.. 
Dundas to Jackson, 17.3 m.; Pomeroy Belt Ry., Pomeroy, O., 3.9 m.; total, 
350.1 miles; 2d track, 81.7m. Owns part interest in Toledo Terminal RR. 
Vv. 99. 1210. Double tracking. V. 105. p. 1801. 
HISTORY, &c.—Successor Feb. 25 1899, per plan V. 68, p. 231,of 
Columbus Hocking Vo 108, & LS ge I Ry. foreclosed. Decision in Ohio 
State anti-trust oe p. 997, 909, 818. Appeal filed in coal company 


to ay. "12. °13. 34. 15. "16. °17. °18. "19. "20. '21.- °22. 
o 27 12 


C 4, 

Action on June 1921 div. was mM I in Dec. 1921 paid 2%: in June 
and Dec. 1922, paid 2% each 

crocs .—Chesapeake & Ohio Ry. owns $8,825,900 stock. 

ONDS.—The consols ($20,000,000 authorized), besides a lien on the 

m .. property. subject only to $3, 842,000 prior bonds, have a first lien om 
the coal lands of the Buckeye Coal & Ry. Co.: $3,842,000 consols are — 
to retire the i}? bonds (the latter may be extended at maturity). 
p. 338; V. 74, p.! 10 . 86, p. 229. Substantially all of the bonds > aaa 
stock of the Wellston "ke J - a miles, are deposited under 


‘ . 823; V. 102, p. 2167. 
e $7 500,000 5-yr. 6% Gold’ A of 1919 secured by pledge 
of = $9,600,000 new Gen. Mt 


e. 6s, Series ‘‘A,"’ were issued to replace 
the $5, 000.000 gold ae issued in 1917 and on account of additions and 
mprovements. V. 108, Py 784. 

The Gen. Mtge. of 1919 is limited to $50,000,000 and It is also provided 
that the outstanding bonds includin under! ing issues must not exceed 
three times the outstanding capital stock $11,437,000, issued of which 
$9.600.000 Series ‘‘A’’ pledged to secure the aforesaid notes; $2,220,000 are 
pledged or are to be pledged as security for Govt. loan. Additional bonds 
within the amount above stated may be issued hereafter at par, for refun 
purposes, for additions to and betterments of, and for other capital expen 
tures, and also to the extent of 80% of the cost thereof for equipment, but 
with a sinking fund of 5@ Pf p. .. _ a yer in each case upon the amounts 
issued for equipment. 

Kanawha & er Goal e Role and Continental Coal bonds. See 
V. 109, p. 386, 1527; V. ath, p. 97, and issue Nov. 1918. Equipment 
trusts April 1 1993. $2, 817 000. 

Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3. 

Govt. loan. V. 111, p. 792; V. 112. p. 562, 744. : 

re ewe) im ee... 

- gures.) 19 
Jan. 1-Sept. 30________ $9,670,895 $10,424,138 $1,758,309 $480,018 

ANNUAL REPORT.—Traffic is mostly freight, and over 70% of ‘this 

is pirennons coal. 
ort ~ cal. year 1921, Se 114, Raf 10, 2730 


dar — i at + 191 58 
wll §14:825-001 $17:101,493 $11,654,517 $13-155.861 


onaunes revenues 
Oo i ft Le 708 ,544 188,799 1,161,828 F 
per. inc. (after taxes) a. 3 637. 467 
181.767 82.708 


seantare ror 2,637 ,167 
ar taxes and expenses _— 
Other income (nev) 108,285 1,578,891 34.958 
Gross corp. income... $1, S16. %29 $1,767,690 $2,490,459 $2,641,744 
ym ot 8ho'h04 1577769 1460-491 1.271.915 


Interest on debt 
'219.990(4%)439. 980 (4)439.980 (4)439,980 


Ee aa ae 
Balance, surplus def$205,684 def$250,059 $544,220 $831,880 
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RAILWAY STOCKS AND BONDS 


| Vou. 115.. 





RAILROAD COMPANIES 
[For abbreviations, &c., see notes on page 6) 


|Mtles| Date | Par 


Road Bonds 


Value 





When 


Last Dividend Places Where Interest ané 
Payable 


and Maturtty Dtvidends are Payable 


& 
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Pt tt et pea pt 
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fiat ~ $$5.000,000 auth (V 94, p13 
now com) text $4. 000. 000 
wok yey udson River Tubes)— 
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Rea mortgages 
Hyatingdon ¢ & Broad Top—Common stock 

Preferred stock 7% non-cumulative | 
First morteage ae See | 
nd M old 7s extended in 1895 p &1 old...GPx 
Third M consol extended in gold tn 1895.GP.xc* 
Equipment trusts due about $15,000 per year-PeP 
do do due $10,000 s-a | 
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OFFICERS.—H. E. Huntington, Chairman of Board, New York; W. J. 
Harahan, President, Columbus O.: C. E. Graham, Senior V -Pres. . 
N. Y.; G. B. Wall, V.-Pres.; H. . Wickham, V.-P. & Gen. Counsel; F. M.’ 
Whitaker V .-Pres. im charge of traffic, Columbus, .° Aa Trevvett, Sec.- 
Treas., New York, = F. D. Hodgson, Comp., Columbus, O. General 
offices, Columbus. executive offices, 61 Broadway, N. Y. —(V. 114, p. 
409. 1533, 2710, 2730. V.115, p. 307, 1428.) 


HOOSAC TUNNEL & WILMINGTON RR.—Hoesac Tunnel, Mass.: 
to Wilmington, Vt., 24 miles. Made standard-gauge in 1912. Vv. 95, D- 
1541. The road was bought in Jan. 1922 by Wm. G. Shortess of New York 
and associates from John P. Kellas of Albany. V. 114, 409. Stock 
$250, “th ar, $100. Divs.: In 1903, 2%: year 1905-06, 3 4: 1910-11 and 
1911-1 10% - none since. Earnings for 1921: Gross, $126, “204: net oper 
deficit, a? oot other income, $10,146; interest, $10, 766: bal., def., $4,841. 
Earnings for 1920: Gross, $187, 734: net, $21, 449: other income, $10, 343; 
interest, $10,866; surplus, $20,926.—(V. 114, p. 409.) 


ey ston BELT & TERMINAL RY.—Owns a termina) line in and 
Houston, Tex., 20 miles, wit ‘large freight and passenger ter- 
on ead four -~ rietary , Beaumont Sour Lake 
& Western Ry.. G Colo. & Santa Fe (Atchison System). St. Louis 
Brownsville & Mexico Ry. and Trinity & Brazos Valicy Ry.. which each 
own \ of the —s ,000 stock and, under the terms of an agreement dated 
July 907. agree ne Fourth under a eee © pes rata wheelage basis, o ting ex- 
penses. an pas 1 8 4 mn a one-fourt t o ponte and annual . fund of 

Terminal’ © o. has leased from Guit Cole. & 
y. for 99 years trom July 1 1967 all of te property in Houston, 
Terminal Co. has agreed to pay monthly rental and maintain 
in preperty. Pres., . E. Maxson.—(V. 107, p. %.01, 802.) 


HOUSTON &, BRAZOS VALLEY RY. CO.—Owns Ancher to Preeport 
ane f. anmound 40 m.; leased ver, 2.07 1 Freeport Term 
ur Docks (mouth of Brazos Riv es. Total ‘matlosge. Shay oe 
Site €s a sidings, 6.63 miles. The I C. Commission in Sept. 1922 
autherized the ceustruction of an aiken 13 miles in length from Mile 
Post ‘‘6,’’ near Velasce, Texas, to Hoskins Mound (19 miles N. E. from 
Freepert). In Marck 1916 Receiver George C. Morris was authorized to 
issue $100,000 6% receiver's certificates to build a bridge over the Brazos 
River connecting Velasce with Freeport. Of these. only $78,000 was issued, 
and in Sept. 1917 the entire issue _ been paid. Brazoria County paid 
pore ef the cost of bridge. V. 105, 606; V. 102, p. 1250. In Nov. 1921 
eclosure suit filed by Mercantile’ Trust Co. we St. Louis, yer pending in 
the U.S. District Ceurt, Southern Dist., Texas, Houston. . 103, p. 2155. 


The Missouri Kansas & Texas owns a half-interest in yh stock and 
131,000 bonds, amd the Freeport Texas Co. owns remaining stock ane 
79,000 bonds. V. 108, p. 1511. Stock auth., $12C,000: out., $24.00 
Of the $420,000 bends, one-half are guar. by the M. K. & T.., prin. and ine’ 
which has purchased $131, 000 additional. V. 97, p. 15S0. 


Inceme account cal. year 1921, gross, $200,488; net, def., $45,455: other 
oaeene. $94,136; deductions, $75,936; bal., def., $27, 246. aml 115, p. 436, 


HOUSTON EAST & WEST eas RY.—(See Map of Southern Pacific.) 

ns from Houston, Tex e River at Logansport, 191 miles 
Stock $1,920,000, of which $1, ‘019,100 qunes bf So. wes. Yat which has 

—_ o e bonds, n. and int. n ‘ 
Sorvin teed $2.636.000 of tt at 105& int. V.70,p.841.V 71. p 2360” 

— 16% paid in 1902-03, 30% in 1907-08, 10% in 1909-10, 11% in 
1911 “12 and 4% 1912-13, to 1915-16, incl, 6%; 1917, 6%; 1918, 6%; 
1919, 6%: 192C, 4%: 1921, 6%. 


REPORT .—For 1921, gross, $2,994,772; net oper. 
other income, $109,335; deductions, 
def., $25,108 —(V. 113, p. 1887.) 


ptiQuston & TEXAS CENTRAL RAILROAD, —(See Map of Southern 
actfic.)—Owns from Houston, Tex., to Denison, Tex., 338 mation: Hemp- 
Aen oe to Llano, wei via Austin, 215 miles: Bremond to Ross, Tex 


income, $148,707; 
$167, 950; dividends, $115, 200; bal.., 


f 





Net after Tazes 
922 1921. 


$855,527 
O05; other 
$983,198.—(V. 112, pD. 


m.; Garrett to Ft. Worth, 53 m.;: Mexia a Nelleva, 94 m. Giddings t to 
a, © other 43. m.; ie Reh ts over San Antonio & Aransas 
38 m.; + fae & Pa Worth to Dallas, 31 m. Other 
lines, not classified, g2 — Total operated Dec. 31 1921, 933 miles. 
90 coe an .—Stook, $10, ag en. 7! Pte me Southern Pacific Co. owns 
9.998, 400 par $100. p. 10 , 1407. In 1902-03 6% was 
ian of accum. surp.; Min 91 11, 0%: 1912-12. 3%. V.76. p. 1407. 
BONDS. —The ist M. 4 are being any reined at or below 110 wee 
See abstract of mtge. 

A vt ,00U consol. M. 6s (on oo ten 
with the trustee as part security for the gen. 
id. ro have been retired with proceeds of land sales 
== « aa ine Co. owns $450,000 Lampasas Extension Ist M. 5s, $400.- 
000 Waco & N. W. Div. 6s and the $2,383,000 Cut-Off 6s. Unsold land 
grant Dec. 31 1921, 16,471 acres. 

EARNINGS.— 

(I1.-8.C.C. figures.) 1922. 921. 

June 1—-Sept. 30_...-..-$10,639,066 $9,677,512 $1 948. 461 
For a 1921. gress, $14,843 658; net oper. income, $1.432.7 

moeme. $263 .249; deductions, $712, 756; bal., sur., 


shh COMPANIES.—tnco . Jan. 9 1905 Iin*New York. Holdin 
for Hudson & Manhattan RR. Co. (see below). Owned Dec. 3 
$2: ,307 O18 of the $5,242,151 Hudson & Manhattan RR. pref. and 
1,209 of the $39,994,890 common stock. V. 106, p. 493. 
The stockholders voted Jan. 14 1919 to reduce the capital stock from 
$21 .000,000 to to $4. ,000, oye all ne $5,000,000 old common bein vorunterey 
surrendered and the $16,000 preferred be reduced to $4,000 
a change in Sia ta ddeds dentate 00 to $25. > ide) p. 78. 


1 
$25,1 


ge | 8 





The $1,950,000 6% notes due in 1917 and 1918 were retired as stated in 
V. 104, 1801, in connection with the transfer of Greeley Square Realty 
Co. “a ref. bonds of 104, D;, 1800) to the Greeley-Hudson Securities 
Corp. (V. 105, p. 1806; ris 263.) 

The whole issue of $2,000 sinking fund of the said Securities 
ove 000 600 AF 1 193 1 Ly ~ calls ae at OG) havin 

ea : 

Fa oe Companies: this latter was in 1919 distributed to holders of 
the reduced Rl . stock of the Hudson Cos. of record March 17, one $106 
share to the holders of each 16 shares (par $25) of Hudson Cos. V. 

p. 78, 277; V. 106, p. 493. 


OFFICERS.—Wm. Sere, Barnum, Pres. & Treas.; 
-P. & Sec., 111 B’way, N. Y.—(V. 111, p. 2330.) 


DSON & NPAT TAN RR.—Owns and operates Covtho-qume 

electric tunnels o ed in 1908 from Sixth Ave. and 33d St., New Y 

City, under the Hudson River to the D. L. & W. R 

N. J ., and also southward! ow 

stations in J City and under the 

Buildings on Church St. (one block —— of nee). ears | from 

Cortlandt to Fulton 8t. Mileage Operated. 8.50 Also affords 

ce between Mowe ie and New bal | using Pennsylvania 

a tracks from Jersey er 4 Pansy” .— Rog 1041 Owns 
Hudson Terminal Bldgs. Far V. 108 ios 2757; V . 107, dD. 

82, 181, 401; V. 110, p. 970, i596. 1748: \ v. 111, D. Dad. 792, 1183. 


BONDS. WwW = the ustment of Jan. 14 ot (without fore- 
closure) (V. were redu m $3, ,660 to 
$1,851,750. to in 1913 by d.., 9834 % of the 
4% % bonds and BM % ef Goth. Application to list, V. 98. 393-8 , 
First M. $65,.000.000 Auth.) issued, 5% call. any int. date at 105 $37. 521, 234 
Reserved (interest rate not to exceed 5%) for— 


(1) Retirement of N. Y. & Je RR. list _—~S. car trusts and 
real estate mortgages ($1,207,500), not ov 


(2) Additions, bettermentse and equipment; poe for exten- 
sions free from prior encumbrances, provided the annual net 
income of the aaeey is 1% times the interest upon the 
new lst M. bonds those then about to be issued, say. 


(3) Extension to Grand Central Station on same conditions. 
Adjustment Income Mortgage Bonds—Int. ee ue Be. out of surplus 
income and cum. from Jan. 1 1920 (V hg ), Issued 
Reserved for exchange for rem st bonds 

The deposited stock to be held for 5 years in a vo trust 
so long as the Adjustment bonds shall ost have received full fo % int. for Se 

ng year, the holders shall have the ht to nominate or a 
of the Voting ge ma 


up to one less than a 
Srenste Adeens 64... 2 Boston; F M. Warburg and Albert H. Wiggin, N 
V. 108, p. 1610, 2241; Ve 110, p. 2657. 


[TEREST ON 7 OOns BONDS.—2% yearly 1913 to Oct. 1916 incl., 
917, no pending es tablishment of of $1. reserve 
for pone Bas eed April 1 1921 paid Do: Oct. 1 1921 paid 2% q, April 1 and 
Oct. 1 1922, paid 2%% wg! an additional 1% on account ‘of accumulated 
int.: reducing the latter to 1%. > oe D- 543. (Coupons due April 1 
1917 to Oct. 1 1920 worthless. V. 112: p. 1399.) 


REPORT.—yYear ending Dec. 31 1921, in V. 114, D. 2233, showed; 
i921. +1920. 


Wm. Everdell, 


$9 .536 000 


11,942,766 
6.000.000 


Gross operating revenue 

Net operating income 

Other income 

Deductions 

Bond interest 

Reserve for contingencies 

Interest on adjustment income bonds 


9 

3,546,816 

217,739 

346,289 

2,168,535 

53,000 

1,655,100 
sur$331,824df$1,058,369 


Tt 2 mos. Fed. control, 6 mos. guaranty period, 4 mos. private operation. 


Note.—The loss in passenger fares in 1920 on account of strike in Apri! 
is estimated to be $260,000. 


» Teter he —Pres., Oren Root: V.-Pres., 
Twiddy; Sec., Robert B. Kay; Compt., F. 
30 Church St. ft. 114, p. 521, 2233; v. 


HUDSON ase CONNECTING R CORP.—In 
N. arch 19 1913 to build for the New York Central 
cael p - ay $250,000 ca vital stock, a high-level railroad b 
the Hudson River etwesn C astleton and Shodack La nding, about 22 miles 
south of Albany. Bridge case decision, V. 111, p. 1566 —(V. 115, p. 1631.) 


AD TOP MT. & COAL 0.00 from 
og SUNT INGTON to ‘Eo Dallas, Pa., “a ae branches, &c., 28 yor 


DEPOSIT OF STOOK.—Over 75% of stock w iced woh 5 
trustees (Drexel & Co., Phila., d tary) under agreement Hontting the 
sale of the stock, the ref. 0, not voy 44d $50 and the com. to a less 
than $25 per share. 918 the jest was extended till April 1 1923. 
V. 106, p. W230; V. 96. >. 420. 1021. 1297, 1488 


BONDS, &c.—V. pif 1384; V. 105, 2542; V. 106, p. 296. The 

S4i6 6,000 first m tended) 4 4% bonds of i854. due Sept. 1920, were 

yo io on ry aiter F date. V 111, p > Ate. The wonde hy extended 

a and were en, nkers and 

instivutions "interested in the property. V. Equipment 
trusts, 





Balance 


. B. Davies; 
7 Sillick. 
115, p. 543.) 


Treas., Wesley 
New York office, 


ted in 
R., which 
Laas Soe 


understood, 
lll, p. 1473) 
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RAILROAD COMPANIES Mtles Par mou 
[For abbreviations, &c., see notes on page 6) odiaaiaine 


illinois Central—Com. stock $138,503. a & 
poll (- 4% stock —Se eee ks) psi nage 
ne see remarks) _.-s 
First m of) Sterling B Bond old 6s ext In i1895_..z £200 is 
7 for | Bondsextendedin 1905 as$ ee “OO 
r rn 
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When Last Dividend |Places Where Interest and 
Payable | and Maturity Dtvidends are Payable 
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Aug 195 
June 15 1951 
June 15 1951 


Western lines first Y a 
Ch ~’ L & Fn B.. cons M (3 te 008 00 


,000) g int ag ‘ae° ae 
and interest 
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do do 
Baring Bros, Lon & N Y 
32 sir” St.. New York 
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Se 
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Memphis Div Ist M gold guar p & 1 (end)_Us.zc* 
Louisville Div -— 25,000,000 oe 
Omaha Div ist M 000 


130 
Litohfield Div Ist Mg oi 006 OC 000 “F.xo*| _.. 
Secured g bds call 101 on or aft Jan 1'24. Fvvv.c*&r* Paes 
a Includes $5,266.000 consol 5s pledgea to secure [llinoi 
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DIVS. ’98. ‘99. 00. ‘Ol. °02. "03. ’04. '05. 'U6. °07. °08. ot” we "21-22 CF om Illinois Central and Chic. St. Louis & New Orl. KR. Joint First 
Gommon o . 2 2 8 ee eee oe jan | funding M. bonds ($120,000,000 auth. issue) are issuable in series bea ~ 
Preferred 5% § & FTF 6 BK%7K% FT BK 0 interest at not to exceed. 5% and are secured on about 1,512 miles of the 

On Feb. 15 i921 resumed divs. on pref. stock with payment of 136% Southern lines. inctuding | the ‘main ik line from Cairo, Ill., to New Orleans, 
on'Aug. 1 1 1921, Feb. 15 1922 and Aug: Pi 1922, paid 1% each -_ &e.. and comprising e system lines south of the Ohio River except 

T.—For 1921, gross, $1,042,392; net o income, $191,773; Mem his & Gulf KR. the Monticello Branch (52 m. and 21 m. 

other income, $28,441; interest, rentals, &c., $152,908; pref. divs., $50,000: reepecti ) and che. Yazoo & Miss. Vall. RR. V. 97, p. 1822, 1733, 1204: 

bal., , $17,306. 1459 , p. 1300; V. 100, p. 307, 474, 1852; V. 106. 
Pres. : & Gen. Megr., Carl M. Gage, Phila.—(V. 114, p. 198.) V- 98, p Vv. OT. 9 he 5 


IDAHO CENTRAL RR.—(V. 113, D. 628.) Purposes for Which Said $120.000,000 Joint Bonds Were Issuable. 
ILLINOIS ba ee ang Bap, )—ROAD.—Operates from Chi- pee, 31 1921 amount issued, + $51 1,184 485 MS a 854,200 Series A a 
Oo, Til., south 913 miles, and westerly to Sioux $330 .2 85 Series B), of inois RR. owned $21,194 700. 
. Ia., * 509 males, cab a sean nie es, viz.: caving 3 $29,989,7 ding in the heaee of the public.) 
Road Gwned tn Jee— Miles.| Lease owned— (a) T purchase and improve ey terminal properties, 
Ghicago to Cairo, Ili__.)} Main » Me a &c. ~ vered by this mortgage, all so 
Centralia, Tll., to East}stem.. 706 Cair ; 546 | To refund or retire a like amount 7 ggg macrcgnges 
Dubuque, Sean to: isville, &c (c) For future improvements, construction, 36 .519.900 
Dubuq. & ry- is Ctz ose ahove) , The $16,000 00) 5 Secured aan Bonde Bonds, ‘atid in 1919 on aqcgume of 
spemenes te ulis... 97) St. Louis Alton & Terre Haute. 224 tions 7 Doce of the follow 
to Evansville, Ind., Entire stk .owned—Branches,&o 984 : (a) si7 350, om Illinois « Central RE and Chicago St. Louis 
with é-tatle branch Trackage, &¢ New Orleans RR. Joint First Mtge. 5 bonds, Series A, due Dec. 
Indianapolis, nee to Effing- tps 108. ) $4, B18, 26 mS Western Lines lst 4% gold bonds, due Aug. 1 1581. 


. Ill. (V. 93. p. 880) Total operated Dec 31 1921.4,799 | V 
catISTORY, LEASES, S&e— Chartered on, Feb- 10,1851. The Cht- 000 634% Secu eee ee oe ae Try. LSS are secured b 


dana eat $8.2 25 
QO. is leased for 400 tee mad) from July 1 1882 at 4% per annum 
on on ite $10, ,000 .000 a stock deposited to secure the leased line stock and | 2%4 $3,820 000 111, 1968. V RR. & D7, St. L. & N. O. RR. Joint Ref. Pind 





due Doel. 
oo a 500 comm pref.) uipment ‘Trusts . 96, D. 135, 553; V s Ie. D eet 345; V 

Substantially ‘Ry, l of the f road ls opera pas Sagepenten Ci Valley RR.. | 22 or area Nov. 1 1922 ate102 ws } 106, sae 23 
1,382 miles. fs “owned tn the b aged of the filinols ine ae latter also “at fa . 111, p. 1752; Series G, V. 112, p. 849, 1624; Series H, 
owning nearly all 0 3 ts 08. . | Government loan, V. 111, p. 294, 2228. 

Cee er eek t Madison Mem 2! duit Be mie. ey Ky ay 19; Equipment trusts issued to Director-General for a? stock allocated 

. posed Rew oe Fe ifenae’ W. 109. p. 270. | *© this company. See article on page.3 and V. 113, p. 1471. 
521. : RABMINGS. or as aca Net A After Taxes 
— leased line ea is secured by deposit “ 10.- . figures. 

000.000 Ch. St. ees rgd Orl. stock. V. 65, p. 1071; oy, 106, Dp. 33 Jan. 1-Sept. 30 $110,428,008 $104,949,272 $17,218,620 $12, 598 “337 

In Dec. 1921 Union Pacific owned $22 37 371 .600 pA. - A commen Aes ‘in REPORT .—Report for 1921, in V. 114, p. 1901, showed: 
addition to $3,486,420 com. and $1,936,900 pect f Railroad Secur- Calendar Years— 1921... 1920 
ties Co., the latter company ownin the equity in ry 200. ,000 additional. Average miles operated 

The stockholders on April 19 1922 approved an authorized issue of | Operating revenue 
$50,000,000 preferred stock, to be issued from time to time as the company’s | United States guaran 9.499.886 
needs require. The pref. stock may be issued in one or more series and | Rent U. 8. Railroad gp Ce ne eet bo 3,399,634 
shall be entitled to receive non-cumulative divs. at rates not exceeding 7% 
per annum. Pref. stock shall have full voting rights. Pref. stock or any Total operating revenues 5$144,704,100 
series thereof may, if the directors so determine at time of the issuance, be | Operating expenses 1x121,991,98 
convertible into com. stock within such period and at such rate, taking ‘the 

1 











pref. stock at par and the com. stock at not less than par, as the directors 4 $22,712, 
shali determine at the time of the issue of such pref. stock. The directors | Tax 035 $7,172.26 
may at the time of issuance provide that the pref. stock, or such series there- ‘ 23. 
of, shall be subject to redemption as . whole at a premium which shall not 
exceed 15% and dividends. V. 114, p. 738, 1765. — income $22,985,920 $15,516, 
The directors authorized the issue of $10, 730, 600 6% conyv. pref. stock, ment rent—Credit 1,614,026 3,196, 
to be designated Series A. Each stockholder of record May 16 1922 re- 203177 191.297 
core the right to subscribe at par oT. the oti. 2 stock to the amount of 


of the common stock held. V. O11, 2579. Net operating income 24,396,769 $18,522,085 
bie} hon ie te 1213. 14. "15. 16.1917. Mar. "18 Dec.’22 soy wong J $ 


i m 7,219,881 
Divs Tyearly 6 5. 5 64681 ex7%pa(1% Q-M) a 5,089,238 
ZO ao adv. in “Cnrontee, Dale phd Ob $29,436,007 $25,741,967 
The Trust Bonds of 1886 are secured by deposit of $ PO Celene Ss. L. 19'735.213 12,170,844 
& New Orleans consols of 1881; also by 4 lien on the es See V. 86. Dp. 1343 
Collateral bonds of 1952 cover vy dw of $16,350,000 5% Ist M. Net income 
’ subsidiary lin zp & 50; V. 102, p. Sinking fund reserve ' 
,000 collateral trust , AS of 1953 are secured by pledge of all | Investments in physical property 44,519 18,080 
the Louisv. N. O. & Texas (now Yazoo & elementnge Valley RR.), $16.- | Dividends (7%) 650.7 7.650.720 
60D COO tat Ms. ‘except $68,000, and $9,104,000 mtge. incomes. V.61,p.112 
a. A. til I'the ew ones oe bere oe igs of 1897 are guar. BM. 4 SaMNSS, CENSUS $2.005.554 $5.784.121 
ment) us ep ae bh ° q x Includes operating expenses, corporate, for the months of van. and 
Cpa) ane Cd, nn, AA ot (S05. noe “Su wa pi IR RR fh Pe Total auth., | Feb. 1920, amounting to $117, 658, not assumed by the U. 8. Railroad 
000,000: : 35 425.000 Seon dinat aad $4,575,000 owned by company Administration, which was stated separately in the report for 1920. 
on, Dee $1 1921. 2 G one os JF ce eal $20,759,409 $28, 124, 175 $2 4.953. 130 
Louts Dtvtston & Terminal bonds are for $15,000,000 authorized. | 2TOS? carnings 
ane St of mtge. in V. 66, p. 138. See also V. 66, p. 133; V. 71, p. 546. | Net before taxes . 2,231,884 2,649,630 5.667.007 
Louisville Division & Terminal mtge. is for $25, 000,000: of the bonds OFFICERS.—Chairman & Pres., Chas. H. M arkham; Senior 
1,112,000 were reserved to purchase the 46 m. (Cecilia br.) from Louisville 2. M. Kittle; V.-P., L. W. Baldwin, F. B. Bowes, M. P. Blauvelt, Albert 
: & Nashville om to retire the f,. & N. bonds thereon. Chicago St. Louls & Mann; Sec., D. R. Burbank; Treas., R. E. Connolly. General ‘offices, 
New Orleans took title to the Louisv. Div. and joined in making mtge. See Chicago, Ill.; N. Y. office, 32 Nassau St. 
V. 66, D. pes. for abstract; yO a semen of Jan. 1899. V. 65, p. 367. DIRECTORS. —John W. Auchincloss, William Averell Harriman, R. Ws 
: V. 66. p. 133: V. 67. p. 581: PS D . D. 887. 1024. Goelet, Cornelius Vanderbilt, Stanley Field, Vincent Astor, Chas. A. 
Peabody, John G. Shedd, R. 8. Lovett, H. W. De Forest, David R. Bur- 
bank, Chas. H. Markham, and ex-officio, Hon. Len Sm: all. Governor of 
Illinois.—(V. 115, p. 73, 307, 543, 645, 759, 1210, 1321, 1532, 1941.) 


838, reseryv maturi 968, a 
heath caste late Gun 1021 (nee pone Paced and $4 370,000 bonds ILLINOIS SOUTHERN RY.—-Gee begat hy nie 
Mew ay or yah > O73. 1642," rd ° ; ‘} | T., 14 miles; McCook to Franklin Park, Il., 10.5 m.; ; Argo to Union Stock 
d de ot 19 1908 (auth. $120 no 000) are rub -? Yards, Chicago. 21 m.; State line to Grassell, Ind., 5.5m.; branches, 5 m; 
. begi N : 1 total owned, 45.5 males: omens. 74 m.: total, 119 miles. 
636; Vv. 97.0 Stock ee gots whic 000,000, of which N. Y. Central and Mich. Central] 
cago ft 4 ~ 4 ve Pest aA Fagg A ion guarantee the bonds, own 60% and O. M. & St. P.. 
4 ar ee $e 000 total of 2. 174 35,000,000 8 ~~ a ), $2, 500 04 164; V_ 108. p 4 ee Chic Haoe & 
“ ’ au ue 
Pi be Sa one A, 22.50 2. Obic. Have ‘li b a $579, 000 ge re been pledged as security for y Bag loan; $2,500,000 
ead omnes OS At aA Equipment trusts ; Aesued to Director-General for roll stock allocated 
Additional main track. improvements, funding debt, &c 20,234,000 | to this company. ages article on page 3 and V. 114, p. 354. Equipment 
[On Dec. 31 1921 lll. Cent. RR. owned $20, O54. 600 of these bonds, of aun of 1921, V. 112, p. ~ &e.. V. 112, 744 
which $16,989,000 were pledged and $3,245,000 were in treasury.] Govt. loan, ‘promissory notes, on Ve D. . 
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RAILROAD COMPANIES 


Miles | Date | 
(For abbreviations, &c., see notes on page 6] 


Par 
Road 


Value 


Amount 


Last Dividend 
Outstanding 


Places Where Interest and 
and Maturity 


#§ 


When 
Payable 





- is C 1 (Concluded) — 
~4 a c 0 09,000 ae eee 


sa (V 97,p2 
Series O g due $99, oom redi 
eee seeker fe Tie 
nt on or a an 
Ser E due $275,000 s-a = ‘22 102%% gu 
Ser F due $737.000 yearly 
Ser G due annually 
Ser H due $217, 000 annually cc 
Oh StL&N Oeg trser A g gu rea 102% ater 19) 
due $250,000 semi-ann 
Govt equip trust due $647,100 yearly 
Equip contract—The Pullman Co 
Se eee eo westeratesGin ted 3 
ndiana Decatur estern— 
tadiana Harbor ee te 000 g G.xc* &r* 46 


1” 
Chic Ham & W arse mortgage eald assumed_xc*&r| 27. "48 
Equipment trust certificates $540,000 ---| 3 18 a 
do due $35,400 F&A 1921 
do due $36,680 annually ol 1920 © 
indiana Illinois & lowa—See New York Central RR 
Indianapolis & Louisville—See Chicago Indianapolis & Lou. isville 
tadiananalis. sey M gold sf not callable. -- ZO; 1.70| 1886 
Gen & Ref M $19,000,000 2 gu red text___F.c*&r* _-.-| 1918 
3-year Pn ht Notes +$4,250,000 g call 101- UPI.xc 1920 
interborough Consolidated Corporation— 
Common stock (no par value) 
Pref stock (as to assets) 6% non-cumulative 
Int.-Met coll tr bds g sec by La RT stkef text .x&rc* 


$5,000,000 have bsen issued as 6s and are pledged 





1920 oo 
le 102% & 








0 
a 
| 
| --—«= 
: 





100 
1906 1,000 &c 
ror th e3- -year 6% notes dated Feb. 1 1920. 


Dividends are Payable 





Feb 1923 
Feb '23-Aug °23 
Apr °23-Apr '25 


Jan '23-Jan '26 

Oe, '23-Nov’'27 
°25-Oct ‘35 
bt 1926-1934 

re ep 1 "23 to '37 


June ‘23-Dec'24 
To Jan 15 1935 
April 1932 


N Y off or Com Tr, Phila 
N Y office or Un Tr, Pitts 
N Y office or Com Tr, Phii 


Bankers Trust Oo, N ¥ 
New York 


Cana, POs 
Poe BxOL~ PVF 





Re AK ak Kav 
Ou Orr 


DPa 


1 ‘748,500 











July 1 1957 
J July 1 1957 
J,Jan 1 1927 
Ti.fan 1 1921 
A Fe '23-Feb '26 - 

15,To Jan 151935 |Guaranty Trust Co, N Y 





Grand Cent Term. N ¥ 
do do 


do 


2,500,000 

1,725,000 
000 do 

omm'! Trust Co, Phila 


"224 900 
247,800 
476.840 


ONAL 
Rm RRR 
Sy 


£4.000'000 
4,000,000 


932 627 shrs 
45.740,500 
7,825,000 


May 1 1926 
Jan 1 1965 
Feb 1 1923 


Fidelity Trust Co, Phila 
Farmers’ L & Tr Co. N Y 
Union Trust Co, Pittsb 





Apr 1 1918.1 
Apr 1 1956 





April 1919 coupon unpaid 



































' 
' 





EARNINGS. Net, after Tazes 
(I.-S. C. C. figures.) 1922. 1921. 22. 1921. 
one. ab L-Sons. 30 $7,303, aoe $6.670,869 $2,192,426 $1,124,459 

T.—For 1921, gross, $9,034,538; net oper. income, $2,782,185; 
our rome. deb. $193,450; interest, rentals, &c., $2,217, 074; bal., sur., 


~Gross- 








OFFICERS .—Pres., A. H. Smith’ Sec., E. F. Stephenson; Gen. Treas,. 
M. 8. Barger.—(V. 114, p. 854.) 


INDIANATOLIS UNION R Y.—Owns 1.70 m. of road, 1.47 m. 2d main 
track and 8.40 m. yard tracks and sidings, with terminals at Indianapolis, 
Ind.; leases for 999 years the Belt RR. of ndianapolis—14.18 m. (which zee). 

Cleve. _— Chic. & St. Louis and Pittsburgh Cincinnati Chicago & St. 
Louis are virtual a having invested in it $1,099,442 
0 — et 3921. No stock outstandi ng. Elevation of tracks in progress. 

. Dp. a 


BONDS.—The General and Ref. M. of 1915 will secure not over $10.- 
000.000 50-year bonds, to bear rates of interest as may be hereafter deter. 
mined, to guaranteed jointly and severally, prin. and int., by the 
companies above named; a sufficient amount is a to to redeem the 
4\%s of 1886, and remainder for future purposes. $4,000 ve been 

issued as 5s and are outstanding in the hands of the ublic nee $3 000 ,000 
issued as 6s are pledged for the oe rt 6% motes da Feb 11920. The 
ntor companies and also t e Erie Western RR., Cincinnati 

Central RE & Western, Chicago ,7 --~ lis & Louisville Ry. ‘and [llinois 

. have con to use pee perpetually as their 

er terminal, and to “pay each proper and designated 

prop ion of the interest on present or future values and of any bond 
ed for additions to or ee - the an Eee. The bonds are re- 
deemable as a whole or in series 15 y te, or ony Me day thereaf- 
ter at 103; sink. fund nning 1926, 1¢ 1% we outetanding ds, bonds pur- 
chased to be canceled; arenery Loan & Tr. C and Union Trust 
Co., Eedieanoelis. trustees. V. 100. p. 1257, 555; V. 101, p. 1272. 


Three-Year yotes. —The Mas 6% notes dated Feb. 1 1920 are secured 
by pledge of $5,000,000 gen. & ref. 6s, described above. Callable, all or 
part, a lot at Sty nm int. Company will pay the U.S. — income tax 

%. Union Trust Co., Pittsburgh, trustee. V. 110. 167. 

ye. ended Dec. 31 1921: Gross, $521, 874: net, def., $300. P10: other in- 

come, $1,113,819; deductions, $537,284: bal., sur., $276,325. 


INTERBO et CONSOLIDATED CO 
ZATION .—A company, formed under 
plan in V. 100, - “” 7, 1510, 1751, 1917. 

$35, stock of the Interborough Rapid 
Transit Co. and $15 5 054.690 of the $17,495.060 stock of the New York R 
Interborough Rapid Transit Co., subways, &c. (see that co.). ety °6 miles 
Elevated (Manhattan Rallway, leased) 130.23 miles 
Surface lines owned or controlled by Interb. Rap. Tran. Co_.141.07 mile 
New York Railways (see V. 108, p. 677) June 30 1918 151.02 mile 


RECEIVERSHIP.—James R. Sheffield of N. Y. was made receiver on 
Mar. 21 1919 and trustee on Apr. 25 1919, owing to the default on the bonds 
which oy from the stoppage of dividends on the I. R. T. Co.’s stock 

ledged to secure the bond issue. V. 108, Pp: 1165. New York Railways 
s also in receiver’s hands. V. 109, p. 127 


(1) Committee for Interboro-Metrop. 44% bonds’ Grayeon M.-P. 
Murphy, Chairman; Boudinot Atterbury, aes 140 Broadway, N. : £ City 
Cuoreaey Trust Co, depositary. V. 108, p. 878, 1165, , 1390; , 113, 
D 


(2) Committee for Pref. and Common stocks: Chairman, Eugene V. R. 
Thayer; Sec., Charles B. Makepeace, 115 Broadway, N. Y., with Mercan- 
tile Trust & ‘Deposit Co., depositary. “a 108, p. 1275. 

Report by Stone & Webster, V. 109. 1079, 2356, 2436. Report to 
Legisiature, V. 110, oP 971. Wud, 0 aa favors unified control of all 
companies, 111, 58 

See Interborough PR: ip id Transit Co. below for readjustment plan. 


STOC K.—Pref. stock is pref. as to ove, and assets, and while the full 
6% is not paid, has double voting rights. . 100, p. 1437, 1510, 1751. 


BONDS.—tThe coll. trust 4s of 1906 of the Int.-Met. Co. were secured 
by pledge of $33,912,800 of the $35,000,000 stock of Interborough Rapid 
Transit Co., $1,000 in bonds for $500 stock. This stock was sold Ry 
auction - Oct. 11 1922 in accordance with a decree of foreclosure. V. 

280; 115, p. 1730, 1837. A sinking fund was established in 1910. 
8300, 50. to be appropriated yearly out of surplus income after interest 
and taxes to purchase bonds at not over par, bonds acquired to be kept 
alive in the ae fund. The fund, it is estimated, will exceed $40,000,000 
by 1956. V. 93, p. 466. To Nov. 1 1919 there had been purchased for the 
717 Fi fund about $3,543,000 (face value) of the $67,825,000 outstanding 


PORATION.—ORGANI- 
. Y. laws June 2 1915 by 


REPORT .—For calendar year 1918, in V. 108, p. i showed: 

Cal.Years— 1918. 1917. 
Divs. on 

7. stock. __$4, 239,109 $6,782,560 
Other income. 163, 076 


918. 
‘| Other int., &c. $115. 215 
Taxes a Rae 


173,306|Sinking fund-. 3000 


Pref. divs. _(1}4)686, 108 
Total inc.__$4,402,176 $6,955,866 
Int.onI-M4 s$3,052,125 $3,052,125| Balance, surp. $38,806 $519,480 


OFFICE RS.—Pres V. = te H. H. Vreeland, Charles 
E. Warren: Sec., H. 'M. Fisher: Treas., Leon Pepperman. Office, 
165 Broadway, N.Y —(V. 115, D. 183, 543, 1321 1730, 1837.) 


, INTERBOROUGH RAPID TRANSIT CO. a rorporated [May 6 1902 
.Y Operates municipal tunnel and elevated lines in N City: also 
othe Manhattan (Elevated) Ry., which see. 





10,0: 
2.744.430 








ee in Operation June 30— -—-Length of — -Total Single Track- 
ne ge new —. V .109,p.1174) 1921. 20. 1921. , 19.20 
subways, & 25.7 


1 28.46 
15.82 
18.89 
15.73 
21.15 
4.67 
17.66 
5.55 
21 60 
9 


0.1 
5.33 
2.81 


hite Plains road 
Jerome Avenue 
Seventh Avenue 
Lexington Avenue line 
Clark Street tunnel 
Brooklyn line 
Nostrand Ave. branch 
Pelham Bay Park line 7.15 
Manhattan (Elevated Ry.) division af 67 
Webster Ave. line i 
Connecting lines 


Total (system) 


Through service to Woodlawn Cem 
1037 ll. On Jul 


eon) 
Oobd. 


ne 
CU! NOP AROS 
a woo 
— “Sse 


os 
~ 
> 
x] 


pa | 
aD: 
~J) 


2.81 


102.73 373.15 336 .44 
etery was begun April 151918. V. 106 
1 1918 established through service on the Seventh 
ton subwa ween Times Sq. and the Battery, and via shuttle througn 
the Park and William St. branch of the line from Chambers St. 
West Broadway to Wall and William streets; also over the 162d St. eleva 
road connection between - Ninth Ave. elevated line and the Jerome Ave. 
branch of the Lexington e. subway 413 far as — St. station on the 
Jerome Ave. line. On Le V7 1918 the Lexi n Ave. subway was opened 
for business to 138th St. and Jan. 7 1919 to Hunts Point I The Pel- 
eratioe on Dec, 20 1920. 111, p. 2520; 


ham Bay Park line was yoo a ra ° 
V. 107, p- 2477, 82; V 2. The Clark St. pa GE ALY S yn was 
opened in April 1919 V. 107, rOr505. 2290. On Aug. 23 1920 the co. put 
into operation two new extensions to its lines in Brooklyn—the Eastern 
Parkway line extension and the Nostrand Ave. ee TT a ~ te the 
ey Brooklyn link of the Interborough System. 111, p. 895. The 
ebster Ave. extension of the Third Ave. Elevated \inb was opened for 
traffic in Oct. 1920. V. 111, DP. 1369. 
Proposed extensions, V. 111, 1369. 
Owns stock of N. Y. & ueens ‘County Ry., 73 miles, and ‘sland 
tans Island RR. me. are & L. I. yrraction Co. and Long a 


miles 80, p. 2 9031; ~D; 818; V. 86, PB 

x Outside senate in Dec. 1917. . 2365. 

NEW LINEsS.—On Mar. 19 "1913" = i oeammmnd way 
me ny and this company (V. 94, p. 1507, 1565; V. 96, 
and Brooklyn Rapid Transit pompeny « ‘providing for np. 63 esta 
of comprenenaive dual systems of rae transit serving all boroug 

The official statement to the N.Y. Stock Exchange, dated June 30 1913 
#as published in “Chronicle” of aie 16 1913, pages 450 to 455, giving full 
oarticulars as to new contracts, bonds. &c. See also V. 97. D. 744, 1024. 


Lines to be Oper.by Interborough R.T.Co. Road Track Track Totai 
(Ezciustve of Manhattan Ry. and Stdings)— oe Subw. EHilev. Track. 


Jompany’s original lines ‘ be 06 56.1 16.9 73.0 
New, to be built jointiy by “elty” and company . 48.5 75.6 71.5 147.1 
88.4 


74.2 131.7 220.1 
As to aid for contractors and com, etion of lines see V. 106, p. 1126, 1344, 
1901, 2346, 2451; V. 107. p. 2009. 2098, 2290. 

Subway Leases. New and Old. to Run 49 Years—Re-Capture. 

The lease by the city to the company of the new subways is for 49 years 
from Jan. 1 1917, but if their completion should be delayed through ne 
fault of the company, the we ETT of the term will be correspondingly 
postponed (date now set Jan. 1 1919); subject, however, to the city's right 
of recapture after 10 years. 

The leases of the orizinal subways as modified expire contemporane- 
ously with the lease of the new subways, but are not subject to termination 
by notice except as portions thereof may be taken over in substitution 
for the 7th Ave. branch or the ania eon Ave. branch of the new sub- 
ways in order to complete a direct longitudinal line, either upon the East 
— or poe the West Side of the ae As to the old _Samteaee. Nos. 1] and 

. 8ee this Section, issue of Feb. 1913 and V. 96, p. 1701. 

4th € authorizations and licenses for the elevated > extensions and 
additional tracks are for 85 years from the beginning of operation, and are 
respectively subject to the right of the city to purchaseand take the prop- 
erty at any time after 10 years upon payment therefor. 

Under the Pooling agreement with the ay which became effective 
Jan. 1 1919, all the Feceipen of the old and new lines of the Interborough 
system, with the exception of the old elevated lines, will be placed ina —_- 
mon pool, from which will be deducted taxes, maintenance, operatin 

— depreciation, the company’s preferential and interest and sin ina 

d payments upon the city’s and the company’s investments in the new 
nen. fter these charges are paid the amount of revenue remaining will be 
divided equally between the city and the company. V. JO? p. 501, 401. 

Interest on the securities issued to construct and equi the new lines was 
a charge to construction until, and to the extent of, the completion and 
commencement of operation of the new lines. Under its contracts with 
the city the company was reported in Jan. 1919 to be entitled to take, on 
basis of convertible note issue of 1918, out of the revenues of the Interbor- 
ough Rapid Transit system, an annual sum which, with $500,000 other cor- 
porate income, will provide $17,620,072, as compared with $13,101,255 
required for interest and sinking fund on all bonds and notes outstanding 
in the hands of the public; but in Jan. 1919 not over $9,700,000 of the sum 
last named was expected to be a charge against the earnings of the year 
1919, owing to the delay in wring the new lines in operation. See below 
and V. 108, p. 171, 268: V. 107, p. 1100 

The amounts payable to the company out of the revenues of its subways 
(compound interest being allowable on any Goticteney in any fiscal year) 
are to be paid before the city becomes entitled to the interest on its invest- 
ment under its 1913 subway contract with the company. 
payable to the company out of the revenues of its eleva lines (compound 
interest being allowable on any deficiency in any fiscal year) are to be army 
before te city shares any profit from tne operation of the io Sovanee lines 

When the profits from the operation of the subway system exceed the 
amount of the company’s annual prior claim, and after all accumulated de. 


d Elec. 


betw 
358. 1701) 
blishmen 





Total . 


The amounts 
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RAILROAD COMPANIES : | Par _ Amount Rate When | Last Dividend Places Where Interest and 
(For abbreviations, &c., see notes on page 6) Road Bonds, Value Outstanding % Payable | and Maturtty Dividends are Payabie 
| 
| 
interb h Rapid Transit—Stock $35,000,000__| Text --.-- 100 35,000,000\See text/._.....-- gon 3 ‘19 334 Bleccceccegececearege one 
Mist & Ref M $300.000.000 z 8 red! 10 (text) G.yc*&r* .--| 1913 |1,000 &c'162,106,.000 5ge iJ & IJan 1966 ”\Treas office. 165 B’way 
Secured conv notes g call series A & B..xxx.Ba.c* ---| 1918 | 100 &e See text 8g M & 8 Septl 1922(ext)|J P Morgan & Co,N Y 
For capitalization under readjustment plan, see text. | 






































ductions (with interest thereon) shall have been made up to the comenns . 
the then remaining are to go to the city until the percentage of t 

city’s return upon ite investment shall equal the percentage of the return 
received by the com y; and thereafter excess profite will be divided 
equally between the city and the company. The profits from the elevaied 
system and connections, after all the company’s accumulations shal! have 
been made up. are to be divided equally between the city and the company 

Receivership hearing adjourned, V. 115, p. 1941. 


Readjustment Plan, Dated May 1 1922. 


The plan of readjustment for the Manhattan Elevated and Interborough 
properties, outlined below, has been accepted by the security holders con- 
cerned, it was announced Oct. 8 1922 (V. 115, p. 1730). The main purpose 
of the plan is to provide for the capital requirements and arrears of the Inter- 
borough system, estimated at about $30,000,000, and to readjust the Man- 
hattan dividend rental. Under the plan the Interborough Consolidated 
Corp., which is the successor to the Interborough-Metropolitan Co. as the 
holding company controlling the Interborough Rapid ansit Co., will 
disappear with its $45,740,500 of preferred stock and its 932,626 no par 
shares of common stock and its $63,808,000 of Coll Trust 444% bonds. 
In place of these securities the $35,000,000 of Interborough Rapid Transit 
Co. stock will remain. V. 114, p. 2011; V. 115, p. 2159. 


Summary of the Main Features of the Plan. 
Manhattan Rental.—The Manhattan rental is to be payable out of the 


of the combined systems after the payment of interest charges | 


and is to be at the following rates: 

For the fiscal year beginning July 11922,3%. 

For the fiscal year beginning July 1 1923,4%. 

For the fiscal year beginning July 1 1924, and subsequent years, 5%. 

These preferential poy mene are to be cumulative and must be made to 
the Ma ttan stockholders if the earnings exist. 

In case 4% dividends should be paid in any year upon Interborough 
stock, any further distribution of dividends for that year is to be divided 
upon a prescri basis between the Interborough stock and the Manhattan 
es ess the total dividends upon the Manhattan stock for that year have 
rea ‘ 

Interborough Dividends Limited to 7% .—No divs. shall be paid upon the 
capital stock of the Interborough Co. (a) before July 1 1926, nor (5) out of 
income accruing prior to that date, nor (c) unless and until the foregoing 
Manhattan cumulative div. rental and all taxes apes the Manhattan prop- 
erty and all div. rentals accruing to and incl. July 1 1922 shall have been 

idin full. The divs. to be paid upon the stock of the Interborough Co. 

any year prior to July 1 1950 shall not exceed 7%. 

After July 1 1950 no div. shall be paid in excess of 7% per ann., and no 
other distribution of corporate assets shall be made if such payments reduce 
the aggregate net value of the assets of the Interborough Co. below $35,- 
000,000 unless such div. or distribution shall have received the consent of 
the Manhattan directors. 

Existing Current Obligations and Arrears to be Paid.—Provision is to be 
made for the payment of all existing current obligations, including the 
arrears of rentals at the present rate and taxes under the Manhattan 
lease down to July 1 1922, the beginning of the next fiscal year. 

Pending the consummation of the plan no dividends are to be paid upon 
Manhattan stock, but accruing Manhattan bond interest is to be paid 
and payment of $2,500,000 to be made to the City of New York on account 
of taxes now in arrears on the Manhattan property. 

Maintenance and Improvement of Manhattan Property.—Provision is to 
be made to insure the application of a proper amount to the maintenance 
and improvement of the Manhattan property, including the installation 
of turnstiles at stations and pneumatic control doors for cars. 

Sinking Fund of Interborough Bonds Waived 5 Years.—The interest pay- 
ments on the Interborough 5% first mortgage bonds and on the secured 
notes is to continue uninterrupted, but in order to increase the amounts 
available for the improvement of the Interborough properties and other 
capital purposes, the sinking fund in respect of the Interborough 5% 
my tgage bonds is to be waived for a five-year period. 

Interborough Notes Extended 10 Years.—90% of the $38,144,000 Inter- 
borough secured notes, maturing Sept. 1 1922, are to be extended for a 
period of ten years, the remaining 10% to be paid in cash within 60 days 
after the plan is declared operative. The extended notes will be secure b 
deposit of $59,602,000 Ist & ref. mtge. bonds of 1966 and will be converti- 
ble into lst & ref. 5s at 80 during the first 3 years, at 85 during the second 
3 years, and at 90 during the last 4 years.) 

New 10-Year 6% Notes (Authorized, $15,000,000; To Be Issued, $10,500,000.) 

To provide for capital expenditures the Interborough company will 
create its 10-Year 6% Gold notes to the authorized amount of $15,000,000, 
of which it is intended presently to issue $10.500,000. Until the payment 
of these notes the Interborough company will not sell or issue any Ist & 
Ref. Mtge. bonds, except upon the conversion of its Secured Conv. Gold 
notes (or renewals or extensions thereof) or for the purpose of paying the 
a of these 10-Year 6% Gold notes. 

articipation in Plan by Holders of Interborough-Metropolitan 4%% Bonds. 

Holders of Interborough-Metropolitan Co. Coll. Trust 44 % Gold bonds 
may participate in the plan: | 

(1) By purchasing, at their principal amount and accrued interest, new 
Interborough 10-Year 6% Gold notes to an amount equal to 16% of the 
principal amount of their bonds, or at their option, 

(2) By surrendering 60% of their bonds for delivery to an underwriting 
syndicate to be organized to purchase such of the new $10,500,000 notes 
as are not taken by the holders of Interborough-Metropolitan 444% bonds 
or Interborough Rapid Transit Co. stock or by holders of preferred and 
common stock of Interborough Consolidated Corp. 

The stock of the Interborough com any pl eages to secure the Inter- 
borough-Metropolitan 44% bonds will, when reduced to possession upon 
the suforcement of the trust ment securing them, be distributed among 
the bondholders participating in the plan in accordance with their respective 


terests. 
The Interborough-Metropolitan 414% bondholders’ committee will 
offer to the holders of first the preferred and then the common stock of 


Interborough Consolidated Corp. the opportunity of purchasing such of 











the satermorongs company's new 10-Year 6% Gold notes as shall not be 
taken by the holders of Interborough-Metropolitan 4%% bonds and of 
ete per stock, together with the Interborough-Metropolitan 44% 
bonds and Interborough stock surrendered by the holders thereof. 
Participation in Plan by Holders of Interborough Rapid Transit Co. Stock. 

Holders of Interborough Rapid Transit Co. stock (of which $1,087,500 
is in the hands of the public) shall be entitled to participate in the plan b 
purchasing at their principal amount and accrued interest new Interboroug 
10-Year 6% Gold notes to the extent of 32% of the par value of their stock 
or at their option by surrendering 60% of their stock for delivery to the 
above mentioned underwriting syndicate. 

To carry out provisions the plan of readjustment, providing for election 
of directors to represent the public authorities on the Interborough board, 
a voting trust has been established. Voting trustees are: Grayson M.-P. 
Murphy, Guy E. Tripp and Frank L. Polk. The voting trust is to con- 
tinue in force until Oct. 1 1927. 

For further details of plan, compare V. 114, vp. 2011, 2240. 

ye TS was stated in Nov. 1922 that holders of more than 90% of 
the $60,000,000 Manhattan Ry. stock, 95% of the $65,000,000 Interboro 
Metropolitan 444% bonds and 94% of the $38,000,000 Interborough Rapid 
Transit Co. secured notes had consented to the pian. Roughly = 
the capitalization of the combined Interborough-Rapid Transit Co. and 


Manhattan Ry. will be: 
1) Interborough Rapid Transit Co. Ist & Ref. Mtge. 5% bds_$154,446,00 
notes (secured by I. R. T. Co. bonds 34,330 ,06 


do 10-yr.7% 
Manhattan Railway Co. bonds 6, 
do do in REM ESET PRET Sit Saar 60,000 ,OOf 
Interborough mae Transit Co. unsecured 6% notes... _- 10,500 ,00 
) Oo oO do a 35,000 
The New York City Transit Commission on Sept. 29 1921 made public ‘a 
lan for the readjustment and merger of street railways and rapid transit 
nes of Greater New York with even city ownership. Compare 
V. 113, p. 1431; V. 114, p. 301; V. 115, p. 73. 


VALUATION.—V. 114, p. 1765. 


CONTROL.—In Deo. 1907 $33,912,800 of the $35,000,000 stock had 
been exchanged for 200% in 4%% collatera! trust bonds of the Interborough 
Metropolitan Co. (which see above). secured by the stock exchanged 
Protective ——— De a ee Notes.—J. P. Morgan, Chairman; 

i a . 
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William E . Deposits not yet (Apr. 1922) asked. 
V. 109. p. 1461. 
DIVsS .— 1907 t0 1910. 1911. 1912. 1913. 1914 %°17. 1918. 1919 
Since 1906.% 9 yearly. 10% 15 12 20% yrily. 15 24 
In July 1918 reduced div. to 274% uar. (10% P- a.) and in Oct. 1918 
and Jan. 1919 paid at that rate. In Feb. 1919 failed to declare any divi- 
dend for April 1. See V. 108, p. 878. 


BON DS.—The “First and Refunding Mortgage” od 1913 is limited to 


$300,000, . of which $170. ,000 was under ten y 1913 
in April 1922 $162,106.000 was outstanding and a further $59,602,000 
had n pledged to secure the Three-Year Secured Convertible 7% notes 


due in 1921. V. 107, p. 1100. See full data, V. 94, p. 1507, 1565; V. 96, 
p. 1228; V. 97, P- 450, 1024: V. 08. 304, 611, 1157; V. 99, p. 119, V. 100, 
p- 2080, 1701: V. 104, p. 764. Offerings, V. 101, p. 1972; V. 102, p. 437. 

. 103, p. 1592, 1888. Listing, V. 108, p. 2629. See Gen. Finances below; 

The new bonds e Nov. 1 1913 a first lien on all leasehold and 
other rights of the company in (a) the existing subways and elevated lines 
(Including power houses, sub-stations, coupes real estate,&c., owned 
directly by the Interborough Co. subject to the city’s rights under the lease) 
and (b} in the new subway and elevated line e and in the author- 
ized additional tracks on the present elevated lines. Cumulative sinking 
fund of not lesa.than 1% yearly of amount out began July 1918, and is to 
retire entire issue. 

In case the city shall exercise its right of re-ca 
after 10 years from commencement of operation, the moneys so payable 
will retire all outst § bonds issued for constructing and equipping same. 

CONVERTIBLE NOTES.—Late in 1918 the company sold $39,400,000 

Year Secured Convertible 7% gold notes dated t. 1 1918, due 
t. 1 1921, but redeemable all or part at the option of company at 103 & 

or to Sept. 1 1919; then at 102% or to Sept. 1 1920, and then at 1 
prior to maturity, in each case plus interest. are secured by pledge 
of $59,602,000 First & Ref. M. 5% bonds ata ce of 64%. e notes 
are convertible at any time before maturity (provided notice of any election 
to convert after Aug. 1 1921 be given on or prior to that date), at option 
of holder into the First & Ref. bonds at 87% with adjustment of interest. 
Sinking fund $615.870 annually. 107. p 1000, 1284. 1747, 1837. 

In Aug. 1921 the company asked the noteholders ($38,144,400 notes then 
outstanding) to consent to an extension of the notes for one year to Sept. 1 
1922, the interest rate being increased from 7% to 8%. In Apr. 1922 over 
98% of the notes had been thus extended. 

ENERAL FINANCES.—Tnae cost of the Interborough new sewers. 
elevated extensions and third-tracking, &c., as originally estimated in 1913 
was paid from the proceeds of First & Ref. bonds, of which $162,106,000 
are in the hands of the public. Largely as a co uence of the war, the 
cost of completing the Interborough new rapid transit system was approxi- 
mately $37,640, more than the original estimates made in 1913 

The proceeds of the note issue of 1918 was e to complete the 
company's contribution to the cost of the Interborough new rapid transit 
system, while the city in Sept. 1918 had yet to provide about $40,000,000 
to complete its contribution. V. 107, p. 1100, 1284. 

1919 to consider an increase of 


The city administration declined in 
fare (from 5cts. to 8 cts.). V. 108, P- 78, 171. The company’s ap lication 
n Mar. 1920. V. 110, p. 1 . The 


of any of the new lines, 





for increased fares was withdrawn 
company stopped dividend payments early in 1919 and this precipitated a 
receivership for the holding company, the Interborough Consolidated 
Corporation, which see above. 

The Jan. 1920 charges, aqerega ting $5,117,644, were met with the h 
of loans from allied interests e form of $2,900,000 6-months 7% 
notes, due June 30 1920 (extended to Dec. 31 1920 and egain to June 30 
1921 and 45% ($1,305,000) further extended to June 30 1922. V. 110, 
p. 658, 167, 78; V. 112, p. 61; V. 113, p. 71. 


Nov., 1922.] 
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RAILROAD COMPANIES Miles 


Date 
[For abbreviations, &c., see notes on page 6] Road 


Bonds 


Par 


Value 


Rate 


Amount When 
Outstanding % 


Payable 


Last Dividend 
and Maturity 


Places Where Interest and 








International & Great Northern—For securities to b\e issue 
Common stock, see text 
Preferred stock (p & d) non-cum (see text) 
lst Mtge gold extended 3 yrs at 7% call (text)_.EQ 
Colorado Bridge bonds sinking fund (see text)__Fz 
Receiver’s ctfs (refunding issue) 
lst Refunding M $50,000,000 gold red 110 Cex 
Three-year 5% secured notes redeemable 101 g.Cex 
Equip notes due $50.000 s-a (V 97, p 521. 729)_Eq x 
Receivers’ equip trust notes $39,000 semi-annuaily 


1,106 
1,106 





€ Further $12,150,000 non-exchangeable bonds and/$1,600 ,000 ex|changeab le bonds ple|dged as p 


| 
| 
| 
| 
| 
| 




















organized 
$100 


Dividends are Payable 








company, sice text 
$1,422,000 
000 Jan 21913 4% 
Nov 1 1922 
Nov 1 1922 
Nov 1 1922 





Equitable Trust Co, N ¥ 

Office, 165 B’way,. N Y¥ 

Aca Tuit oup 00k Pal 
ug coup no 

Aug 1914 coup not paid 

Feb '23-Aug '23| Blair & Co, N 

Jan '23-Jan ‘26 |First Tr & Sav Bk, Chie 


ty for note issue 
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REPORT .—yYear ending June 30 1921, in V. 114, p. 1172: 
Years ending June 30- 
. 1921-22. 1920-21. 1919-20. 
Miles of track June 30 373.15 336.44 
Gross operating revenue_________- _.$53,540,859 $55,031,941 $51,478,411 
Operating expenses 32,272,509 : 646 31,695,209 
Taxes 2,802,823 2,735,694 2,623,411 
Operating income $18,465,526 $16,271,601 $17,159,791 
Other income 652,875 1 ota aka 6§08,; 


8,233 ,560 
Total 27,378 $26,001,720 
Int. and sinking fund city bonds-_-__-- $2,435,768 $2 488 
Int. on First & Ref. 5s__.________-_- 

Sinking Fund, First & Ref. 5s_____- 

Int. on Manhattan Ry. 5s_________- 

Other interest, &c 

Guar. div. Manhattan Ry. stock. -_-- 

Int. on 3-year notes 

I. R. T. Co. dividends 


Balance, surplus $6.551,827 $5,997,724 

* Oredite accrued to the company under contract No. 3 and related cer- 
tificates which are payable to the somgeny from future earnings before 
the city participates, see V. 107, p. 1384; V. 109, p. 1175. 


Passengers Carried and Gross Revenues (in Millions), June 30 Years. 
aie’ > > i > a ae. a) | he )|h|6)3=— ie 2h 

763 771 809 955 1013 993 

340 $43 $51 $55 $53 




















Passengers 578 607 634 651 647 684 
Gross .... $29 $31 $32 $33 $33 $36 340% 

DIREOTORS.—August Belmont (Chairman), W. Leon Peppermaa, 
Harvey D. Gibson, C. E. Dunlap, Cornelius Vanderbilt, Edward J. Ber- 
wind, H. M. Fisher, F. de C. Sullivan, Morgan Belmont, Grayson M-P. 
Murphy, Frank Hedley, Mortimer N. Buckner, Robert C. Rathbone. 
Pres. Gen. Mer., ank Hedley: Sec., H. M. Fisher: Treasurer, W. 
Leon Pepperman. Office, 165 B’wav, N. Y.—(V. 115, p. 759, 868, 
988, 1100, 13821, 1532, 1631, 1730, 1837, 1941, 2046, 2159.) 


INTERNATIONAL=-GREAT NORTHERN RY.—Successor, as per 
reorganization plan outlined below, of the International & Great Northern 
Ry. Total system Dec. 31 1921, 1,1 


Lines — Miles. 
Long View Jct., Tex., to Houston 232 
Palestine to Laredo 413 

T.&P.Conn.272 


to Ft. Worth ackage— 

ouston to East umbia brch. 560|Galv. Houston & Henderson etc. 54 
ORGANIZATION .—Incorporated in Texas on Aue. 10 1911 and 
. or. RR. foreclosed June 13 1911. per plan in 
V.92,. p. 1310. Thel. & G.N. Holding n was in ted in 
V in Nov. 1911 with $6,500,000 cope stock, and owns the common 
- of the railway. V. 93, p. 1386; V. 95, p. 176. V. 92, p. 1310. 
Suit against Pierce Oil Corp., V. 115, p. 1532. 
ob .—In 1914 receivers were opens. both the pemetnas and 

er of the $11,000,000 3-year notes being in default. - 99, p. 

Plan of Reorganization Dated June 1 1922. 

The reorganization managers, J. & W. Seligman & Co. and Speyer & Co., 
in June 1922 prepared a reorganization plan (V. 114, p. 2468), the prin- 
cipal features of which are outlined below. The plan was declared operative 


on July 5 1922. 

Securities to Be Issued by New Company. 

(1) First Mortgage Bonds.—Total authorized amount, $40,000,000, at 
any one time outstanding. Interest, payable s.-a., at such rate as may 
from time to time be determined at the time of issue. Secured by mort- 
gage to Equitable Trust Co., N. Y., trustee, which is to embrace except as 
otherwise dealt with in the carrying out of the plan, all or substantially all 
thelines of railroad, franchises and equipment, terminals and' other property 
which may be vested in the new company; also all additional property of 
like character at any time thereafter acquired, subject, however, as to the 
property thereafter acquired, to existing liens thereon, and to any purchase 
money liens thereon created in connection with such acquisition. 

Bonds may be issued in aqparete issues maturing on the same or different 
dates, and any series may be made redeemable all or part at times, on 
notice and at premiums, and may have such conversion privileges, as may 
be determined by the directors at the time of issue. The new company may 
have the right to retire any series, all or part, and to issue for such purposes 
like aggregate principes amount of bonds in another series, bearing the same 
or different rates of interest, &c. Provision may be made for releases of 
any part of the railroads of the new company or of any other properey 

First,Mortgage Bonds to Be Presently Issued and Delivered, $20, ,000. 

Series A 6% 30-year gold bonds, dated and carrying interest from July 1 
1922, maturing July 1 1952, redeemable as a whole only at 107% and int. 
and payable, principal and int., in New York, to be applied for the following 
purposes and approximately in the following amounts: 

(a) To be exchanged for, or to the extent that holders of said 
bonds elect not to make such exchange to be sold for cash to 
retire, International & Great Northern RR. Ist Mtge. bonds 
and Colorado Bridge Co. Ist Mtge. bonds 

(b) To be sold for cash 

c) To secure a note in the sum of $2,400,000, maturing March 1 
1930, to be made by the new company to the Director-General 
of Railroads to refund $2,400,000 6% receiver’s certificates 
issued by the receiver and now held by the Government 2,750,000 
The remaining $20,000,000 Ist Mtge. bonds, to be authorized, will be 

ssued or reserved for issue under such regulations as the reorganization 

managers may determine and as shall be set forth in the First Mortgage, 
to the extent of not exceeding $5,000,000 bonds to be issuable to a principal 

amount equal to the entire cost, and beyond that amount of bonds to 80% 

of the cost of new equipment, improvements, betterments, additions, new 

mileage or property, or (if permitted by law) stocks or bonds representative 
of new mileage or property, whether constructed or acquired by the new 
company or by some subsidiary company. 





$11,420,500 
5,829,500 





(2) Adjustment Mortgage Bonds.—Total authorized amount, $25,000,000, 
at any one time outstanding. Secured by mortgage to Columbia Trust Co., 
as trustee, on the properties embraced in the new First Mtge. and from 
time to time becoming subject thereto. Subject to the First Mtge. and to 
the prior payment out of the mortgaged property of all bonds at any time 
issued and outstanding under the First Mortgage. Interest payable annu- 
ally or -aneneny as may be provided, at such rate as may from time te 
time be determined by the directors at the time of issue, but required to be 
paid (except as to arrears, if any, of cumulative interest payable on ma- 
turity of the principal), only out of net income as defined in the mortgage. 

They may be issued in separate series maturing on the same or different 
dates, and any series may be made redeemable, all or part, on notice and at 
premiums, aS may be determined by the directors at the time of issue, but 
in all cases with accrued cumulative interest. Payment of installments of 
interest for any period on Adjustment Mortgage bonds of different series 
carrying different rates of interest shall be made in amounts which in all 
cases bear to each other the same proportions as the respective maximum 
rates of interest carried by such respective series bear to each other. 

Under the Adjustment Mortgage the new company may reserve the right 
to retire any series, all or part, and to issue for such purposes like amounts 
of bonds in another series, bearing same or different rates of interest, &c. 

The Adjustment Mortgage will provide that the net income applicable 
to the payment of interest on the Adjustment bonds shall be deemed to be 
its net income as that term is defined in the accounting rules of the I.-S. O 
Commission from time to time in force, but without deduction in ascer- 
taining net income for interest on the Adjustment Mortgage bonds; and 
only such portion of the net income for each P pnw beginning Jan. 1 as direc- 
tors may determine, but not less than 50% of such net income for each such 
year ending prior to Jan. 1 1928 sahll be required to be applied (to the extent 
necessary) to the payment of interest on the Adjustment bonds, and that 
any remaining net income to the extent of any difference between the full 
interest on the Adjustment bonds and the interest actually paid thereon 
shall be carried into a separate account which shall be available for ca ital 
expenditures or other corporate purposes, but shall not in any year be a 
part of surplus available for the payment of dividends on any class of stock 
at the time outstanding. 

After Jan. 1 1928 the interest on the Adjustment bonds at the rate 
borne will be cumulative, and at the maturity of the principal all arrears of 
cumulative interest shall be payable, but accumulations of interest shall not 
bear_ interest. : 

How the $17,000,000 Adjustment Mortgage Bonds Are to Be Applied. 

$17,000,000 Series A 6% 0-Year Gold bonds, dated July 1 1922, ranking 
for interest from Jan. 1 1923, maturing July 1 1952, redeemable, all or part, 
at par and interest, and payable as to principal and inteerst in New York 
City, to be applied for the following purposes and approximately in the 
following amounts: 

(a) In respect of the 3-year notes of the railway company $13,452,120 
(b) Inrespect of Ist & Ref. Mtge. bonds of the railway company 1,084,000 
(c) To be sold for cash 2,463 880 

The remaining $8,000,000 Adjustment bonds, to be authorized, will be 
issued or reserved for issue under such regulations as the reorganization 
managers may determine. 

(3) How $7,500,000 Common Stock Is to Be Applied. 
(a) In respect of the 3-year notes of the railway company $2,452,120 
(b) In respect of 1st & Ref. Mtge. bonds of the railway company. 517,990 
(c) To provide cash for reorganization purposes and for syndi- 
cate requirements é 4,529,890 

Voting Trust.—The common stock of the new company will be assigned 
to Willard V. King, James Speyer and Frederick Strauss, as trustees, and 
will be held by them, jointly, and their successors, subject to a trust agree- 
ment in such form as the reorganization managers may determine, for 5 years. 

New Securities and Cash to Be Issued for Old Debt. 


Will Receive 
Amount lst Mtge. Adj. Mige. 

Existing Outstanding. Ser. A 6s. 

Securities— 7 ~ 


Ser. : 6s. 
Int. & Gt. Nor. RR. 
lst M. 6s, 1922_x11,290,500 11,290,500 
Each $1,000- 1,000 
Colo. Bridge Co. 
lst M. 7s, 1922 
Each $1,000- 
Int. & Gt. Nor. Ry. 
3-yr. 5% notes y11,000,000 
Each $1,000- 
lst Ref. M. 5s. y1,108,000 
Each $1,000- 

x With coupons maturing Nov. 1 1922. 
1914 and all subsequent coupons. 

The Ist , ate. 7% none cme gg ; 1922 undeposited under the plan 
were purchased at par. - 118, p. : ; 

STOOK .—Of the com. stock, $1,422,000 had been issued Dec. 31, 1921 
the remaining $5,078,000 being held for exchange for a like amount of con- 
ditiona! caren B. certificates, if issued. uuder agreement dated Nov. 1911. 

BON DS.—Of the new Ist Ref. M. 30-yr. 5s ($50,000,000 auth.) ,$12,150,- 
900 have been pledged as security for the 5% notes due Aug. 1 1914 and $1,- 
600,000 sold for cash to the syndicate and by It éopesttes as further eqquery 
for said notes (see above). Compare V. 94. D. 50: V. 96, p. ; Vv. 99, 
p. 269. The secured notes through their collateral cover the entire Drop 
arty at (including underlying bonds) about $20,500 per mile. V. 94, p. 350. 

y order of the U. 8. District Court, the receiver in Oct. 1919 arranged 
for the extension of the First Mtge. 6% bonds, due Nov. 1 1919, until 
Nov. 1 1922, on the iomowing main terms: (1) Coupon maturing Nov. 11919 

id to the holders of bonds assenting to the extension; (2) interest 

' .), during period of extension to be paid on the assen bonds at 
rate of 7% p. a.; (3) the assented bonds to redeemable at any time in 
whole o on 30 days’ notice if during the first year, at 10144 and ins. 
the second year at 100% and int., the first six months of the t year a 
100% andint. Assenting holders were requested to premas bonds to the 
Equitable Trust Co., N. Y., trustee. V. 109, p. 16 








Common 


Stock. Cash. 
$ $ 


620,977 50 

55 00 

7,475 00 

57 50 

13,452,120 2,452,120 ---.---- 
1,222 92 222 92 

517,990 --.- 


"978 34 46750 | 
y With coupons maturing May 1 


x130,000 130,000 
1,000 
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RAILWAY STOCKS AND BONDS 


[ Vou. 115. 





——_——- 








—_— 


| Miles Date - 


| Road Bonds 


RAILROAD COMPANIES Par 


[For abbreviations, &c., see notes on page 6] 





Value Outstanding) 


Rate | When Lam Dtetdend |Places Where Interest and 


Amount : 
| % | Payable and Maturity | Dividends are Payable 





international Rys of Cent Amer—vUrdinary shares. 
Preferred stock 5% and partic see text 
Dividend notes 
Preferred dividend notes.......-.-....-.-..-.- 
Guatemaia Central Ist M g ext 15 yrs to1931 USmz 
Internat Rys (let M onl viatlens 2d on bal.) Eax 
mtg g red 102% Em. x 
Interoceanic Ry of eee ss pref stk, 5% non-cum - _| 
Second preferred stock 4% (V 87, Pp 1160) non-cum |) 
4% debenture stock subj to call at par £1,150,000 
Ordinary stock | 
Debenture stock 7% “B”’ subj to call 120 cum ...-| 
Second debenture stock red at 105 since 1911 
Mex E deb stock 7 150.000 guar red 105 since 1914) 
interstate of Ba 8'800 (of = eee trust ser A d 


quip tr ser B y> wae e000 yriy < call 101 
Jacks ope! by en Minneapolis & S : t Louis - 
a gon e Term—1is oO 
& Gen M gold gu € i (end) $3.500,000- 
Ket & ext mtge cietes xt) 
amestown Franklin & Clearfleld—Bee ‘New “York 
efferson—ist & 2d Ms ext in ‘S87 & '89 (H’dale Br) - 
lst M ¢g ext 1908 & again 1919 red 105 gu p & FP. °° 
Jonesboro Lake City & Eastern—\st M $1, x 
Joplin Union Sta—l1st M gu j'tly rea 105 aft 5 5 yr 
Junction (Pa del ohia) See Pennsylvania 
cate > eae y 
mile 
Second mtge $500 ,000 auth gold red par. qxc* 
Bar ipment g $60,000 s-a red par (V 99. p 342)..Un 


& $6 $69, a ann 
Controlled C 


ny— 
Kanawha & Weat. a—First M eg see text 
Kansas City Belt—See Kan City Terminal Ry 


Kansas City Clinton & Spring—l1st M g guar._NB. xc 





























—— 


Aug 15 5 1927 pie | 7 Battery Pi, NY 
26 Office, 17 Battery Pl NY 
O meee” Pi. NY 


4. 

'‘EmptireTrCo, NY, . &o 
l ‘London 
aceasta Nov 1419122% A 
M&S15Sept151950 See text 


-"12 aoe 15 1950 
30 Nov 30 1950 
15Jan 1 1984 


JJan 1923 
O Apr 1 '23 to ‘27) 


Cen & 


| Philadelphia 





Guaranty Tr Co, N Y 
‘DU 8S Mtge & Tr Co, N Y 
|New York 


J July ’'27-Jan 29, tae pag Trust Co, Phila 
Erie RR, New York 

Merc Trust Co, St Louis 

‘Phil Tr, S Dep & Ins Oo 


1. P. Morgan & Co .N Y 

‘Central Un Tr Co, N ¥ 

19 JP Morgan & Co, N Y 

Stan '23-July °24 Cent Union Tr Co, N Y 
&J30To Jan 15 1935 Guaranty Trust Co, N Y 


& JJuly 11955 Scranton (Pa) Trust Co 
& OOct 11925 (Boston, Old Colony TrCo 


Onn AH Ha~l 
F mn R RM 


rz Rom 


——EE 


et > Cte pe 4 


we OVO 











reek eee eR we 


a 
a 


Cee 


> aM 


1,477 000 
3,274,000 


aan Caan 
mn en Ran Kak 








Equipment bonds, V. 97, 521, 729. 
The Colorado Bridge 7% hinds due May 11920 were extended to Nov.1 
1922 at7%%. 
Government loan, V. 112, p. 932. 
——___—_——~-(Jf088- 


EARNINGS.— 
1922. 192 
é 


(1.-8. C. Mg figures.) Re 2. 1921. 
Jan. 1-Se 30 $10,362,574 $13,875,549 $1,457,609 $789,700 

REPO 7. —Report for year 192i, in V. 115, p. 176, showed: 

Calendar Years— 1921. 192¢ 1919. 1918. 
Gross earnings.......-- $17,717,197 $19,514, 093 $14,410,300 $13,476,888 
Net, after taxes_....... 1,019,408 def.885,766 def1,099,.953 1,440,353 
Standard return pape 1,394,946 1 394,946 

872, 149 8, 367 3,417 
23 
7 


Other income 
$1 891,: 55 57 * $3.13 1 3 $1,398,363 
“1,799,630 1,742,737 


} * 3,374, 600 





Net After oo 
192 





Gross income______-_- 
Rents, &c 


0,817 $ ‘aaa’ 
é 
a Interest deductions... 


1 
3 1,763,198 





Balance, surplus__ _def.$ $1,483,043 $1.331,187 def.$339,424 def.$364,835 

a Includes the unpaid annual interest $550, 000 and $55,400 respectively, 
on the 3-year 5% gold notes and First Ref. Mtge. 5s, and ‘also the (uw :paid) 
annual interest on the accumulations of overdue interest on these issues, 
making the total mone int. so included, $701,019. Total matured int. 
unpaid Dec. 31 1921, $5,582,767. 

* Includes net foe y ‘income, 4 mos., $1.544,.471; Fed. comp. 2 mos, $262, 
922; adjust. comp. 1918 and 1919, $365,167; Govt. guar. 6 mos., $788,765 
(est.); miscellaneous, $169,492. 

OFFICERS.—Chairman, J. W. Kendrick; Pres., T. A. Hamilton: Sec., 
R. E. Williams. Company’s office, Palestine, Tex.—(V. 115, p. 73, 176, 
183, 645, 759, 868, 1100, 1532, 1731, 1942, 2016. 


INTERNATIONAL RAILWAYS OF CENTRAL AMERICA.—Owns 
595.779 miles (main line and branches) of 3-ft.gauge railway; sidings, 58.721 
miles; under construction, 50 miles; cosntruction contemplated, 251 miles. 

Incorporated in New Jerse June 8 1904 as Guatemala Ky., name peing 
shonee in April 1912 and Guatemala Central RR. (V. 79, p: 9 902, 903) 

taken over. or concessions and subsidy, see issue for Feb. 1918 

Stock authorized, as increased from $7, we tte 00C in Ape 1912, $30, 000, 000 
common and $10 0,000, 000 5% pref.: par $ 60. Pref. is entitled to share 
equally in all dividends oes in any year - on 5% has been 
stocks. V.95,p quar. diy. on pref., ig. 18. aid 
Nong. 5%: 1914, Feb., May & Au 5, oo 
ee 17 provis on was made for the payment of all dividends 

12%%) with $1,250,000 6% div. notes due Feb. 15 1927. 

ividends on pref. stock unpaid since Jan. 31 1921 

BONDS.—For 60-year goid 58 of 1912 (£4.500, 000 auth. issue. which 
may be increased to £6,000,000) see V. 94, p. 1449; V. 96, p. 1488; $137,735 

purchased and in treasury Dec. 31 1921. 

The $3,500,000 bonds ed by the International Rys. covering all lines 
as a second lien bore interest at 2% the first year, 3% the 2d year. 4% 
3d P hog and 5% thereafter; $239,000 purchased and in treas. Dec. 31 1921. 

600 Guatemala Central Ist M. 6s due Ave. 1 1916 were ex- 
tended fi 1931: $181.000 purch. and in treas. Dec. 3] 1921. 

REPORT.—Report for cal. year 1921, in V. 115, p. 538, showed: Gross, 

$3,679,104; total income, $1,286,120; F Ale baa $683, 018; bal., sur., 


2. 
5 OE EICERS. .—Minor C. Keith, New York, President; Henry M. Keith, 


V.-Pres.: Edward 8. Hyde, Sec. & Treas.: H. H. Hanson, Compt. 
N. Y. ‘office, 17 Battery Place.—(V. 115, p. 538.) ° 


INTEROCEANIC 2S OF MEXICO, LTD.—Vera Cruz to Mexico City 
Mex., miles; Los Reyes to Puente de Ixtla, 123 miles; Los Arcos to 
Cuautla, 102 m.; 3 Seandiben. 30 m.; Mexican Eastern Ry. (Vv. 73, D. 1263) 
141 miles: leases Mex. Southern Ry., 313 miles; total, 1,047 m Con 
sions end Feb. 1982, after which road passes to State at a +. 0 

Nat. Rys. of Mexico (which ce) —— £1,038.450 of the 2d debentures 
£} sid 500 ocinary ond £244 yPOd pret . stock. About Aug. 15 1914 the 

Govt on 1 55 See Nat Rys of Mexico 
lan (V.99, 
rom May 29 and in 1920 f ded the ‘mora- 
and in or a er two 
yoRTVIDENDS" gn a Pre 345508 d 1909, 5 
on lst pre % an % 1910 and 191) 
om M. oo In 1912, Nov., 5%: 1 Dec., i 7 2d pref... 


13, On 
1910. 4%: Nov. A . . 
REPORT yc ee in V. 113. 4%: Nov 1912, 2%; 1913. none 


N. Y. office, 25 49-4 Ln —(V. 114, p. 79, 2823.) 

INTERSTATE RR. F VA.).—O tes about 55 miles of tr i, 
Southwestern Rhas mes i which 39 miles is owned, extending from Stones 
via Norton, to Glamorgan, &c. ropesed extension, V. 112, 1144; 
V. 113, p. i182. No funded debt other than equipment trust Certificates’ 
which are being retired annually. The lines have direct connection with 
the Southern Ry., Louisville & Nashville RR., Norfolk & Western Ry 
and the Corenne, Clinchfield & Ohio Ry. Equip. rome of Hels and 1917 

V.95,p ry he . 104, p. 1045) guaranteed by the Virginia Coal & Iron Co. 
V. 91, p. 1636), which owns 99% of the capital stock. Gross | (year ouding 
ec. 31-1921), $756, 128: net. def. $135,694; other income, $475,441; int., 
ae ol &c., $154, 627: divs. 5% $2 28, 630; bal.. def., $43.5 510. Pres. 
arry L. Miller, Big Stone Gap 7 , Lafayette Lentz; Treas., Russell 
Thayer, Jr., Land Title Bldg., Philadelphia. —(V. 113, p. 182, 730.) 

JACKSON & EASTERN RY ——(V. 113, p. 417.) 

ACKSONVILLE TE MINAL RY.—Owns union passe depots 
Ye &o., acksonville, Fla., including 31.16 m ~ of track 
used by Coast Line RE Seaboard Air Line, Florida East Coast 

LA Southern oO and Georgia Sou. & Florida nn ey Own entire 

($375,200 The Atlantic Coast Line, Air e and 
vida ast ‘Geass t each guarantee 4%, and the Southern Ry. and oe. So. & 
Fla. Coee 76, OF the Ss. under the rentals and meet expenses 
same the e, board East Coast Ry. 


Air Line and Fla. 
t the prin. » ond int. of the lst Mtge. bonds an 


ald on both 
ug. 15 1912 
. On Feb. 15 
ue to that date 
V.107, p. 398. 


k possessi 
eemOURITios ~The deben. pa. ders in 1914 approved a 
to 48, 674) for deferring interest payments and in 191 gee 


rium for a further three years 


y endorsement 
the bonds "ol 1917 below descri 





The ist & Gen. Mtge., dated Jan. 1 1917, authorizes the issuance of 
$3,500,000 of bonds, $500,000 to be used to retire the Ist mtge. bonds, 
balance for construction of new stations, &c. Outstanding Dec. 31 1921, 
$2.000.000. As to guaranty, see above. 

The ref. & ext. mtge. is limited to an authorized amount of $4,000,006 
bonds. Of the authorized amount, $500,000 bonds are reserved to retire 
ty lien bonds and $2,000,06C 5% bonds, Series A, are being exchanged 

ran equal amount of Ist & gen. mtge. 5% bonds, ‘which, upon such ex- 
change, are to be canceled. The $1,100,000 Series B bonds are redeemable 
as a whole only on and after Jan. 1 1937 at 107% and int. 

Principal and interest guaranteed pM Bak and jointly and_sev- 
erally, by endorsement, by Atlantic Coast Line RR., Florida East Coast 
Ry., Southern Ry. and Seaboard Air Line Ry. Vv. 114, p. 1407.— V. 
114, p. 1179, 1286, 1407.) 


JEFFERSON RR.—Owns Lanesboro, Pa., to Carbondale, Pa., 37 miles 
iouble track; branch, West Hawley, Pa., to Honesdale, Pa.,8 miles. 
in perpetuity for $154,940 per annum to Erie RR., owner of $2,095.- 
700 stock. Used b . & H. to reach Carbondale. The $2,800,000 5 
bonds due in 1919 were extended 10 years at 5%%. See V. 108. p. 1165. 


JONESBORO LAKE CITY & EASTERN RR. —Owns Jonesboro to 
Barfield, Ark., 63.1 miles; Dell to Victoria, Ark., 223.6 m.; total, 86.7 miles. 
Stock, $600,000. Bonds, $724,000 outstanding, of get hes $50,000 are 
pledged as collateral. Valuation, V. 113, p. 1573. For cal. year 1921, 
gross, $632,396; net, $116,232; int. ‘rentals, &c., $119,426: bal., def., $3,194. 
Pres., . Lee Wilson: Treas., E. J. Mason. Office, Jonesboro, Ark .— 
(Vv. 113, p. 1573.) 


JOPLIN UNION DEPOT CO.—Owns union freight and passenger station 
on 26 acres at Joplin, Mo., completed tn 1911, used by the AtchisonTopeka 
& Santa Fe, Kansas City Scuthern, Missouri! Kansas & Texas and Missouri 
& No h Arkansas, which jointly own the $409.000 stock and jointly 
and severally guarantee the bonds, prin. andint. Of the bonds ($750,000 
auth.), $650,000 sold. Total stock auth., $750,000.—(V. 90, p. 6502, 
627; V. 107. p. 802.) 


KANAWHA BRIDGE & TERMINAL CO.—Owns bridge across the Great 
Kanawha River near Charleston, W. Va., used for mags y! street railway 
and general tra 400 .000, owned by Ches. & Ohio, which op- 
erates property. Bonds, see table and V. 91. p. 1629 


KANAWHA & MICHIGAN RY.—(See Map N. Y. Central R.R.)— 
Owns Corning, O., to Gauley, on Ches. & Ohio. 176 miles, less 17 miles, 
Coperey to Gallipolis, and 1 mile, Athens to Armitage, where Hocking 
Soy > tracks are used. Also owns branch of |] miles leased to Zanes- 
ville estern Ry. During 1919 acquired 4,001 shares each of the pref. 
and the com. stock of the New Gauley Coal Corp. ill, p. 1469. 

In Oct. 1916 had agreed to assume the $1,477,000 bon sand car trust 
ctfs. of Kan. & W. Va. RR. (entire capital stock owned), a line extending 
from Charleston, W. Va., to Blakely. 33 m.. with branch. 4 m. 4 

. 2221; V. 103, p. 844; V. 104, p. 2005. In Feb. 1920 the Kanawha & 
- Va. RR. acquired the Gauley & Eastern Ry. Co. V. 113, p. 1768. 

, HISTORY. &o.—Reorg. in April 1890 of K. & O. Ry. foreciosed (see 

483). Toledo & Ohio Central Ry. (V. 100, p. 1251) acquired 

& n 1918 88.9 947. 900 of the $9,000.000 capital stock. V n5. D . 818, BOR: 

9 ; V. 98, p. 912, 1537: V. 96, p. 63. Leased to w Y. Central 
RR for a Scania of fixe d charges and taxes and 6% onits stock. V. 113, 


p. 2614: V. 115, p. 542. 
Govt. loan, &c., v. 111, p. 2520; V. 112, p. 162. 
1912. 1938. 1914 to June 30 1921) 
5 5 p.a.(lk Q.-M. $l 


DIVIDENDs— 
Per cent 

Equipment trusts issued to 4 a General ie rolling stock allocated 
to this company. See article on page 3. 

EARNINGS— —— — —Gross ——wNet after Tares 
(I.-S. C. C. Figures.) 1922 1921. 1922. 
Jan. 1-Sept. 30........ $2,577, 481 —t 644.105 def$418,721 def 39.443 

REPORT.—For 1920, in af 113, 1768, showed: 

Year— TOSS Rok Inc. . RC. Balance 
$4,785,161 $115. 142 $814,392 $588. 913 $295, 000 $479 
4.694,928def 294,677* 1,436.616 516,202 450,000 470,414 


4,324,755 8,258* Y 477,468 472,997 450,000 554,470 
* Including accrued compensatio 
Pres., Alfred H. Smith.—(V. 115, p. 543.) 


KANSAS CITY CLINTON & en FIELD RY. Me Af from 
Olathe Kaa. to Ash Gro 54 mil ym _e irnoat 


a 
ott & Mem. RR. (old co.) 
uring th . Louis & San Francisco re- 
ceivership id up in ee. 1916 and coupons regularly met eines 
thattime. See K. C. Ft. Scott & Mem. Ry. below. For cal. year 1921, gross, 
$540,179; net, $35, 720: interest, &c., $249,922; bal., def., $214,202. Pres., 


. Se F Coppage; Sec. & Aud., E. M. Smith; Treas., R. F. McGlothlan’ 
—(V. 108, p. 1273.) 


KANSAS Ciry FORT SCOTT & MEMPHIS iY operates Kaneas 
City Mo., tw’ Memphis, and branches, 925 miles. Also has a 
controlling interest t in stock of the Kansas Oity ’ Memphis & Birm. RR. 
owning line from Memphis, Tenn., to Birmingham. Ala., with branch, 290 
miles, and of Kansas City & Memphis Ry. ridge Go. owning bridge 

* otal: 1 215 


across nen re aver at Memphis, 3 C= 1908 for - 
The em or years 
Sem 7S. S 104 but term ao aa ef TW ah we gg = 
on 4 
tion and cost of of additions XY betterments 


This superseded the 
old contract. Kansas Ci ty Fort Scott & Memphis Ry. owns entire 
capital stock (V. 103, p. 2340.) 

. 438, oss. 675, 988. 


ORGANIZATION .—V. 72, p. 1237. See V. 72. p 
wned entire stock Salt tenant he road. guar- 





The St.L. & San Fran. RR. o the 
anteeing the bonds of 1901, prin. and int., and 4% on pref. stock 





Nov., 1922. 
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Miles 
Road 


RAILROAD COMPANIES 
[For abbreviations, &c., see notes on page 6) 


Date 
Bonds 


Par 


Value 


aS 


Places Where Interest and 
Dividends are Payable 


Amount Rate 
Outstanding % 


When 
Payable 


Last Dividend 
and Maturity 





Kansas a ty ore Scott & ray Ry— 
Ref 000 go 


& | end_Ba.xcé&r 
Kansas City Ft Scott & o ‘home mphie RR cons MNB.xc* 
Current River RR list M $2 m guar__._NBx 
Kans Cy & M Ry & Bdge Ist M gs f drawn at 110xc* 
Kans Cy Mem & Birm gen M $4.500.000 cur__OB.xc 
Income non-cum. No fixed int coupons.._OB.xc 

do stamped fixed interest redeemable text_x! 85 
Kansas City pag ed = mashes Kansa's City 
K C Memphis R dge Co—See Kansas City Fiort Sc 
Kansas : City Mexico &. at. som oqo 
Two-year yee notes enn 





par Col.c 

Kansas City Outer Balt a & pee dent (half 4% pref) Pee 

lst M $3,000,000 g 8 
Kansas City & Pacific—See Missouri Kansas & Texas) Ry be 
Kansas City St Joseph & Council Bluffs—See oT pe Burlin 
Kansas City Shrevep & Gulf Term—l1st M red 105__z 
Kansas City Southern—Common stock ere 000,000 - - 

Preferred stock 4% non-cum $21, 

First mortgage $30,000,000 gold Ba. 

Ref andImpt M $21, 000 000" gold red i08.xe* &r. oN 

Equip notes « ser D due oes .000 sa red par__N« 

do due $63.600 yearly G 
Kansas City Term Ry—Stock auth $50,000.000-_- 
st M red as a whole on or aft Jan 1930 atI05& int. x 

) at... gold notes $2, call (text) xxx. CeC.c* 

Sec gold notes $9,850 ,000 call at 101 = or 
Kansas Oklahoma & Gulf Ry—See text 


b Excludes $707.000 held alive in: sinking funds 
x Total issued $50,000,000, of which $16,908,000 ple 














| 


Oct 1 1936 


aQr ane m 
~ 

2 e>>E> 

SS Sea ee 


gompany. jae Broadway 
Bank Tr NY; & Bost 
Old Colony Tr Oo Co, Boston 
Bank 7 : & Bost 
Old Colony irrust Oo 

do do 
do do 











Oct 1911 coup last paid 


Treas Off, Kan City, Mo 


Checks malled 
New rye Trust GOs N ¥ 
oO 


oO 
Blair & Co. New York 
Guaranty Trust Co, N Y 


N Y Boston & Chicago 
New York and Chicago 
New York and Ohicago 


nor > 





D> 
aR 


July 1 1931 
Nov 15 1923 




















The pene Hoy which the 8t. Louis-San Francisco Ry. Co. was 
formed (V. 102, YR 96) left undisturbed the lease and outstanding — 
= this system. visions in the new Frisco moreaages es allow that com 

eo make improvements, extensions, &c., on the nsas Oity Fort 
& Memphis a naga system and buy equipment and deal with obi a 
tions of the and for these purposes to e and renew bonds un- 
der any exist my eh A. of this ~ ay and to issue new bonds of this 
company, or of the new Com secured on this system, or any 

thereof, in riority to the exioting lease of this — and to any 
fen of the new mortgages on this system, but t ORT BOO. prior 
mtge. debt on this system must not at any time exceed $ 


STOCK.—Common. authorized, $45,000.000; outstanding, $16.660,009 
all owned by St. Louis-San Francisco Ry. and pledged under its consolidate 
mtge.; pref. stock pledged under prior lien mtge. $13,846,300. Of th 
$15. 000,000 St. uis & San Francisco stock trust ctfs. for the KansaS 
City Ft. Scott & Memphis Ry. Co. pref. stock, which in accordance with 
their terms matured Oct. 1 1921, holders of $13,962,800 accepted the offer 
of exchange made under the plan of reorganization and received from the 
reorganization managers in ac cordance with the reorganization plan, $10,- 
472,100 of this company’s 4 uaa lien mtge. 4% bonds and $3,490,700 of its 
adjustment mtge. 6% bon $84,300 par value of said stock trust ctfs. 
have been exchanged for a like amount of the pref. stock of the Kansas 
City Ft. Scott & Memphis Ry. Co 


BONDS.—Of the Refunding bonds of 1901 ($60,000,000), $25,941,- 
000 were outstanding Dec. 31 1921, $26,324.270 were reserved for ex- 
change against the face amount of underlying bonds and the remaining 
$7.734.730, as well as any bonds not used or required for refunding purposes, 
are reserved for issue for —e lines and extensions, at not exceeding 
$22.5 .500 ve. mile thereof. As 


5. D- S68 . See V. 87, dp. 414. 
p. 45: 94. p. 279. 


The seatemens on all except $86,280 of the $5,681,780 Kan. City Memphis 
& Birm. income bonds is guaranteed by the Kan. City St. Scott & M. Ry. 
On May 20 1918 holders of these unguaranteed incomes received on account 
of coupon due Sept. 1 1916 1.198% and on coupon due Sept. 1 1917 5% 

On Sept. 3 1921 coupons due Sept. 1 1918, 1919, 1920 and 1521 wore peld 
- 113, p. 1156; V. 106, p. 2229 74, p. 477, 577: V. 103, p. 2340. Asto 
x. O. Mem. Ry. & Bridge ,see V. 78, p. 1549; v.99, p- 1597; V. 102. p. 800. 


(THE) KANSAS oY EKKO £. ORIENT RR.—Road. 
Owned (incl. KE. Ry. of Tezas. Securtites Owned), Miles, 
Wichita, con to Ph Re Fay f including sragtage St. Louls & San 
Francisco RR., Fol ey to Ewing, Okla., 12.74 miles ‘ot .-. 


Marquez, Mex., to Tobalao 
me to Sanchez, Mex. (74.28 m.); El Fuerte to SOPHSTANPS, 
Mochis, ex. to Mochis Junction, Mex 

ORGANIZATION. .—In Apel} 1917 W. T. Kem of Kansas City was 
appointed receiver. 104. 1591: V. 103, p. 1508, 1301; V. 99, p- 119; 
v. 98, p. 1920. 5S. W. Rider is receiver for the lines in Mexico. 


Government loan, V. 111, p. 1566; V. 113, p. 2504. To build in Mexico, 
V. 111, p. 1852. 


The receivers on Sept. 29 1920 filed application with the I.-S.C. Comm. 
for authority to issue a receiver's certificate to the amount of $2,500,000, 
bearing interest at 6% and maturing Dec. 1 1921, to pledge and hypothecate 
{t as collateral security for a loan of like amount from the Government. 


Capital Stock.—In addition to the $20,000,000 capital stock outstanding 
there is also outstanding $1,000,000 stock of Kansas City Mex. & Orient 
Ry. Co. of Texas. 


Notes, &c.—The $5,640,200 2-year gold notes are secured by deposit of 
$31,000,000 adjustment gold 5s, due July 1 1964. Funded debt of Kansas 
City Mex. & Orient Ry. Co. of Texas, $9,116,633. 


Conmpitios or pire aM. 4s (old Co. teed piqnecs (Chairman); Columbia 
Trust ‘ d Glyn, lic, $1 pons ries 
Of the $21 409, 008 iy the hands of. Neg been de- 

osited in June 1914. V. 94, p. 767, 911, 00 43: V. 98, p. 
63, 1244, 1767. 


Note Committee —Chairman J. 


nization,’ apeve. 
- 92. D. 1311: V . 93 


me y, see “o 
Pp. BS. 154; 


. Wallace and H. roy N. bf ony 
Jozach Z. Miller, Kansas City; He fandeee. of . Barn Co. 
of N. Y.; William J. Gray, Detroit; Herbert F. 8. 
McLucas and Clifford Histed of Kansas City, aad O. Ps Sigler, 54 bw St., 
WN. Y. City, Sec’y. Central Trust Co., S. base Commerce Trust Co., 
Kansas City, Mo., depositaries. V. 102 1436, 1896, 2166. 

Plano of Dee. 8 1915 failed of adoption. Vv. Fol. D. 2144: v. 102, p. 153, 713, 


EARNINGS.——For 1921 (lines in U. S.), gross, $3,988,998: net oper’ 
def., $632,396; int., rentals, &c., $650, 047; bal., def., $1,282,443. 


OFFICERS.—William T. Kem of Kansas City is (a) receiver of the 
Kansas and Oklahoma lines, 272. Dae (b) President of the Texas line. 
465.75 miles, and (c) receiver jointly with 8 . Rider of the Mexican lines, 
226.20 miles.—(V. 115, p. 73, 183, 868, 1210, ‘1731. ) 


KANSAS CITY NORTHWESTERN RY.—(V. 115. p. 869.) 


KANSAS CITY OUTER BELT & ELECTRIC RR. —lIncorp. July 18 

1 cons st 8 Gone track belt line; uncompleted in 1922. 
: . 871. On Oct. 31 1912 Thomas A. 

er was appoin lov. 1912 $100,000 receiver's certifi- 
cates were authorized, of which $91,000 were issued. The property was 
sold under foreclosure on June 38 1922. V. 106, p. 2757; V. 108, p. 480; 


V. 109, p. 477. 
Bo ders’ committee John W. Platten a Cietmen: © Calvert Brewer 
Trust Vv. 102, D. 713; V. 103, p. 2340 


ndhol 
@ec.: U. 8. Mtge. & 
Vv. 104. p. 2641; v. 106, D. Oo. depositary. . 480. 





KANSAS CITY SHREVEPORT & GULF TE 
ya at Shreveport, 
Stock, 
Trust 


MINAL CO,—Owns union 
, including 1.16 miles of yard and termina! track. 
$150,000, all owned by Kansas City Southern Ry. Bonds, Pioneez 
‘Oo. Kansas Oity, trustee. Office, Kansas Oity, Mo. 


KANSAS CITY SOUTHERN RY.—(See Map.)—Operates a line extend- 
ing from Kansas City, Mo., to Port Arthur, Tex., thence by its ship 

7 m., to deep waher 4 on Guif of Mexico, with branches and extensive term- 
inals used by various roads entering Kansas City. 


Lines Owned— Mitles.| Lines Owned— Miles. 
Kansas City, Mo., to Belt Junc._. 12|Branches to oo Smith, De 
Grand View, Mo., to P Ar- Quincy, on 

thur, Texas 5| Trackage—To Gr. View. Mo., etc. 25 


Miles of 2d track, 19: yard, terminal and side tracks, 435; total track 
mileage in system, 1.308. 

Also owns entire $650,000 each of stock and bonds of Arkansas Western 
Ry., Waldron to Heavener, Ark., 32 miles, o Toh Ss. egeeeey: also con- 
erols K.C. Shreve. & Gulf Terminal Co. 


ORGANIZATION .—A reorganization of Pong C Pitts. & Guif RR., fore- 
closed in 1900 bet oe in V. 69, p. 1012, 1062. V.73, p. 1356; V. 74, p. 94. 
V. 80. p. 1971; V .D. 559: v. L, p. 1366: V. 88. p. 375. 

Tentative bd Dg V. 113, p. 1053, 1251. 


att aa ti -—As to th 
B 1128, 1253, 1437: V . 89, p. aw , Ve 

308. “see 7 5; V. 95. p. 1472; Vv. 100, Dp. 153: 

Kansas City Suburban Belt Ry. notes, V 


DIVIDENDS —First div. on pref. an e- ~. paic July 1 1907 out of 
earns. for 1906-07: Oct., 1%; 1908 to Oct. i6 1922, 4% p. a. 

Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3. 


EARNINGS.— eee Net after Taxes 
(1.-S. C. C. figures.) 921 19: 1921. 
Jan. 1 to Sept. 30... - $14, 735 D, 864 $16. 560.967 $2. 768. 963 $3,762,060 


REPORT.—For calendar year 1921, in V. 114, p. 2596, showed: 
Calendar Years— 1921. 1y20. 1919. 
Total gross receipts $21,768,140 $22.355,.227 +8. 607,011 
Operating expenses 16,103,992 17 ‘O11 665 13,329,087 


Net earnings $4 .443,562 = 277 .923 
“Standard return’”’ $3. 496, 385 
Total net income *$5,.544.335 7 
0 3,047,802 


Taxes, 
840,000 840,000 


Balance, ne he $1,384,078 $1,656.533 
*Includes Fed. comp. (2 mos.) and Govt. guaranty (6 mos.) 


wake TORS.—Chairman, L. F. Loree; Moritz Rosenthal, J. 

T. Rosen, Andrew J. Miller, Ww.G. Street, Mason B. 
aE Samuel McRoberts, Pierpont V. Davis, Ww. 
F. Stillman of N. Y.; Edward F. Swinney, Geo. M. Myers, and J 
Edson, Kansas City, Mo. N. Y. office, 25 Broad St.—(V. 115, p. 1532.) 


KANSAS CITY TERMINAL RY.—Owns 27 miles of road, with passen“ 
ae Depot and tes and passenger terminals at Kansas City, Mo. Con 
troll by 12 propri cos., viz.: Chic. R. I. & Pac., Atchison Topeka 
& Santa Fe, ic. Milw. & St. "Paul, Chic. & Alton, St. Louis-San Fran., 
Union Pacific, Wabash, Chic. Buri. & Quincy, Mo. Pac., Missouri Kan. & 
Tex.. Kan. City Southern and Chic. Gt Western, which will pay equally 
any excess of fixed charges. V. 89, 1671. Has 150 miles now built of 
main andi ndustrial ares tracks, local freight sub-stations, passenger, 
ee and ewtechs -, &c., and union @ powenes station. bf 107, 
V.90.p 30: a0. 91. p. 1386; 1244: V. 99, p. 1130. 
On Feb. 15 eT ‘put ‘in operation Oi ibleded ed viaduct alan Kaw 
Valle ) aeae to connect with (1) Union Pac. ag Ch. R. I. . Rys. 

(2) . Pac. and Ch. Grt. West. V. Dp. 106. p. 1126. 
50,000,000 auth.) , $16,908,000 are BAP. es secure notes ; 
386; V. 92, p. 395; V. 93. p- 164; V. 96, 135, 202: 

O.p. 7 733: V 106. p. 296: V. 107. p 2008. 
107, 1920, 2008), $9,850,000 Five-Year 6% 
d aes in order 4 ‘retire $9,625,000 notes, maturing on or 
Safar Hey 30,1918. fo security for this new jeoue there ate Deteres. 
abou 0» t e 0 £0 nds, Que Jan. . 
These notes are PATH as a whole or in amounts of not less than $1,000,000 

at C4 time on 30 days’ notice at 101 and int. 

The 10-year 6% % secured gold notes are callable Nov. 15 1923 at 103; 
in 1924 “¢ 103; 1925 at 10246: 1926 at 102: 1927 at 101%; 1928 to 1931 at 
101 and int. Secured by pledge of $3,125,000 of company’s lst mtge. 4s 
due Jan. 11960. V. 112, 

Equipment trusts con & to , for rolling stock allocated 
to this company ($162. 500 in May 1922). See article om page 3and V. 113, 
Pp 1471; 54. here is also outstanding a 4? 6% note to 
s. bows. oh. 's$80/00 000, due June 28 1926.— V. 114, p. 


KANSAS OKLAHOMA & GULF RY.—This company was or 
as the ‘“‘new com rovided for - the ane pee © of adjustment of the Mis- 
souri Oklahoma irk System, da 1 1918 (V. 108, p. 1936). 
The a a was ap I bv the ae FE ‘of Railroads during the 

Federal control. In accordance with the plan the com 
ae the properties that were eubject to the receivership and was auw- 
therized by the I.-S. C. Commission to issue bonds, capital stock and equip- 
ment trust notes as below, for the p of further execution of the ~ 74 

The Missouri Okla. & Gulf Ry. owned and operated 203.31 miles of main 
track and 41.3 miles of sidings, extenceng, yaw El Wagoner to Red River 
Muskogee and Henryetta; Dewar to end of ew * m.; Junction to Bor- 
mide, 4 m.; Missouri Oklahoma & Gulf RR. ALA. ‘pol 022) —ragonss. OER 
to Baxter, Kan., 98.2 miles. Mo. Ok. & Gulf Ry. o owned an 
operated 9.1 miles Red River to Denison. 


2 93}. 000,000 We 5 one imps. bonds of 1909, 

92, p. 322, 

101 * ahaa. Decision on 
01; B. V. 98, p. 1459. 











$452,780 
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RAILROAD COMPANIES 


Mtiles 
[For abbreviations, &c., see notes on page 6) 


Date 
Bonds 


Par 
Value 


When 


Last Dividend 
Payable 


Places Where Interest ana 
and Maturtty 


Dividends are Payable 





Ken & Ind. Term RR—Ist M guar (see text) G.xo* &r 
Keokuk & rred stoc 


Knoxville & t Ohio See 
xville 
La Crosse & S E Ry—lst M $1,000 1000 ¢ red 105 _._z 
aw RR of N J—Stk auth $12,000,000 gu 4% div 
LE Fras & Clarion RR—ist M g call 1918 105. EP 
Lake Eric & PiU oe ol ct 0 og Bites fan os sunt 
eg ttsbur ock rental guaran 

First m 000.000 g guar aaleed..€ xce* &r® 
Lake Erie ge stock $20,000 p m 

Preferred stoee 6% nes pany row 000 per mile) __ 


aes M 5) g..Ce.xc* 
Mt (V 54. p 4 fe $3 3 825. “000, ($5 SS 0b0. Pp m) gCe.xc* 


trust due 1. a begin Jan 1 wy -<P 

cake % ore & Mi Tey Southern—See New York 
Lake Super & Ishp—1st M $70,000 due vert red 101 xc* 
Laramie li Hahn s Peak & Pacific Ry—See Colorado 
Leavenworth Terminal kv & dg PY = M gs ft_Cex 
Lehigh & Hudson River—Stock, $5,000,000 auth_- 

Lebish & New En we art 
mortgage 

Senaal mtge $15, 
Equip tr ser A 000 yriy GuPx 
do due $45,000 yriy GuPx 
02 pane a a 








| 





Jan 1 1961 


May 5 1921 
Oct 11923 


JP M&OCo, NY;& Lon 


First Nat Bank, N Y 





Oct 11944 La Crosse, Wisco 
Oct 2 1922 1%/|Del Lack & Western RR 
Dec 1 1953 U 


S Mtge & Tr Co, N Y 


See text 
3,540,000 
1,840,000 
7,250,000 
3,625,000 
1,190,500 


366 ,000 


Jan 151908 1% 
Jan 1 1937 
July 1 1941 
Jan 1 1923 to’27 


Feb '23-Feb '31 
Jan 1 1923 


June 1921 
Nov 1921 


Office, Gr Cent Ter, N Y 
Chase Nauonal = N Y 


Cit Sav & Tr Ge, Cleve 


Central Union Trust. NY 
Warwick, N Y 
Philadelphia office 

437 Chestnut 8t. Phila 


Guar Tr & S D Co, Phila 
do do 


ane Rom 
nm Kar 
ge & &ee 


OmrPZ0aunF= a PP aac 


4% 
47% 


aid ONO 
KK KAKA we 
nr 


do do 
Penn Co for Ins. &c, Phil 
do do 


Apr ’23to’31 




















New Securities .—The eRe was py! to issue, as of Mar. 1 1920: 
the following securities: $2 Series A bonds. due Jan. 
285.478 6% ae B Income Bonde: $6 120.500 6% Sérin G C bonds, due 
an. 1 1949; $ ad pod stock; ey 640 common stock; $436 ,539 equip- 
ment trusts. ey bonds are to be subject and inferior to the Government’ 8 
_ mortem 50 dated Mar. 1 1920, under which $1,411,687 Govt. lien notes 
ve n 
Under the plan the oe of the company was reduced by $13,- 
546.237. Compare V. 112, p. 469. 
EARNINGS —For cal. a 1921, gross, $2, 513,860; net, $117,576: 
one anoomte. $595,230; ‘aeeiaaie $702, 724; bal. -» SUr., $10, 082 pol 
KENTUCKY & pOT ANA TERMINAL RR. CO.—Owns 2-track steel 
bridge over Ohio Riv Louisville and 16.44 miles main track and 
48.97 miles yard tracks ye A in and — ~ Louisville. Sou. Ry., Balti- 
more & Ohio and Chic. Ind. & Louisv. own the $75,000 capital stock, and 
under new lease from Jan. 3 i911, pay peep OM in pro ion to cars 
handled, any deficit in o SB rentals, taxes and int. nds, £2,000,- 
000 auth. issue, of which £1,351. iO okd bon by the three proprietary cos. ee 
were issued to retire the $2 #136 600 l gone? ane et gee comets ction 
mainder reserved for future purposes. V.92,p Pes “oh 5P- 589, 214, 38; 
Vv. 92, p. eet 1032; V. 93, 3 469; V. 95, Dp. F403: a a. 437. 
Geo. iH. Campbell; oF... A.P. Hulsphros: Ts wg D. Ormsby; 
Sec. & Aud., E. K. Scott. —(V. 97, p. 521; V. 102, p. 437; V. 105, p. 1898: 
V. 110, p. ios. ) 
K UK & DES MOINES RY.—Owns from Keokuk, Ia., to Des 
Moines, Ia., 162 mil Leased for 45 years from Oct. 1 1878 to the Chicago 
Rock Island & Pacific Ry., the lessee paying 25% of the gross earningt and 
guaranteeing the int. (not the prin.) on the bonds. During the recelver- 
ship of the ©. R. I. & Pac. Ry. from July 1 1915 to — 24 1917, the 
payments under the lease were " uemendied under order y I Sage ni but the 
interest on bonds was regularly paid out of the sie . Upon 
termination of Rock Island receivership in June 1917, the eperetien of the 
was again taken over by Rock Island Ry. — the old lease. 
$1 .524.900 pref. and $2.600.400 com. (par $100 On Dec. 31 


tock is . 
1921 Oh. y. Co. owned $1,487,900 . oe and $627,800 


l 6 3% 3 10% 3 

estes income, $255,545; yA $135. 207; 

pref. divs. _ %). $45,732; bal., , $74,606. 

Officers .— . Gorman, Pres.; | M. L. Bell, V.-P.; Carl > > ad V-P.; 
—— 4 3, Wm. La Venture, Sec.—(V. 112, p. 1617.) 


KEOKUK § & HAMILTON BONDHOLDERS’ CO. 
Incorporated in May © 1016 wee 3 AS See & ee eee of which wt 


a nominal — to be t ulre (per Vv. 99. 
Homiivon Bridge OCo., a A se owns Griane 


1920, the bonds of the Keokuk & 
across Mississippi River at Keokuk, Ia., used by Toledo Peoria & Western 
and oad Wabeah RRs. and foot passengers, and assist it in rebuilding the ae 
r 


The $1 .000, 000 athe convertible non-cum. income debentures 

taterest at not to exceed 2 hg he Be per annum, were exchanged $ for $ for the 

Bridge Co. nds. e bentures have since been retired by an issue 
of stock for tite Me, 

So perme © 5 of interest 

and third. 


The income of the new co. is to be applied. fae. to 

on the 6% secured notes; second, to a special f 

to retirem lot at par and int. wih urchase at less than 
, It is expected Dn a reasonable time). 


ent of the notes b 
notes will returned to the stockholders 
IDENDS.—Ji ‘y aly ECT paid 2.25%; July 1919, “! 25%; July 1920, 


GS of ic} 20's: Hamilton Bridge Co. year endin LDes. 31 1921, 
1,049; net, $46,954; interest, $41,420; taxes, $4,439; bal., sur. 
For 1920, gross, $86,104; net, $56, 462: interest, $419 485; ‘taxes, 
T -» ‘Theodore Gilman, Jr. » 55 ‘William St. “~~ aa 95. 
OSSE PAND SOUTHEASTERN R Y.—Owns La Crosse and South- 
cneers ct. to Viroqua, Wis., 40.81 miles; trackage to La Crosse and 
Jct. to La Crosse, 1.8 ae. total, 42.61 miles. Stock authorized, 
si. 000. 000; outstanding, $955,000; par, $100. Bonds, $1,000,000 auth.: 
outstanding, $300,000. Wisconsin Trust Co. of Milwaukee, trustee. 
Year ending Dec. 31 1921. gross, $150,404; net, $32, 326; int., rentals, &c.., 
$27,560; bal., sur., 766. Pres., John H. MacMillan, Minneapolis. 
Minn.; ist V. -P., A. 8. Cargill Minneapolis Minn.; Secretary & Treas.. 
Jas. B. Taylor, Minneapolis, Minn; 2nd V.-P. & Gen. Mer., P. Valier. 
La Crosse, Wis. Gen. Aud., R. J. 8 —. La Crosse, Wis. Office. 
300% Main 8t., La.; Crosse, "Wis —(V. 80, p. 222.) 
LACKAWANNA RR. OF NEW JERSEY. —Owns from Hopatecs ng. 
, to a point near Portland, Pa., 27.44 miles, opened Des. 19 
& Ww. eases ome road ie a  Suaran wy of 4%, on a stock. 93, 1304. 
1786; V. 92. p. 656; V. V. 86, p. 543. Stbck out- 
standing, $ $10,750,000, pag Pee ieniod in ‘whee 1911 as a dividend to the 
D. L. . stockholders. —(V. 106, p. 601.) 


LAKE * IE & EASTERN RR.—Struthers to Brier Hill, Ohio, 7.05 
miles ( 106 Po. 2011), authorized, $8,000,000; outstand! 
eRe all own ed by N f ht Pittsburgh System a boa 7 H. Smith; 

Gen. ty OoxKe, burgh oo ’ 
. 2011; V. 107, . 291: V. 108, 171.) - 
P TAKE ERIE FS 


ANKLIN & CLARION RR.—Owns Summerville to 
. Pa. , Strat “ 


other branches ; trackage, 8 re Preaklin. Pa., 479" Zz ty am 
m. 

74.75 miles. “oaphal stock $1, 000,000 , par $50. list tM. bonds au $1.- 

000, ble on or after Dec. 

ment loan, V. 112. p. ye 


eT at 105 and interest. Govern- 
For calendar year 1 


685; other income, 
: fixed Chases, $68.2 201; vba d ‘det ‘T $5,007. Pres., Gen - Charles 
—(V. 114, p. 2717.) . 


, N. Y.; Treas., H H. H 





LAKE ERIE & PITTSBURG RY.—Owns 27.76 miles between | Baasey 
d Brady Lak run. on fen Bs: “an oe ed O is Ta Vv Ri) 
an y e on Penna was 0 ct. ° . 
. Jointly owned by N. gt F RR and Pennsylvania Oo. 
which have trackage rights over mS Broad. rental providing for interest and 
5% onstock. Stock auth., $6,000,000, as increased in May 1911; outetand- 
Ing. $4.300,000, of which the Penns mK Company and N, Y. Central 
. each yee ‘about $2,150,000. - June 1918 new bonds were issued 
$1 170 ,000 each yo Penna. Co. and N. Y. Central, but are not guaranteed. 
V.101, p. 694; V. 103, p. 320.—(V. Ni. p. 436.) 


(THE) boy ERIE & WESTERN RR. CO.—ROAD.—Owns San- 
dusky, O., to Peoria, Uil., 413 miles; branch to Minster, 10 miles; branch, 
Indianapolis to Michigan City, 159 miles: Fort Wayne to Connersville and 
branch to Rushville, 128 miles; total owned, 710 miles; trackage ri me: 
9 miles. In Jan. 1920 disposed of its lease of the Northern Ohio R 
the Akron Canton & Youngstown RR. 


HISTORY, &c.—See V. 50, p. 590; V. 85, p. 600. The N. Y. Central 
RR., which owned $5,940,000 common and $5, 930.000 pref. stock, sold its 
holdings to the Van Sweringen interests of Cleveland in April 1922. The 
latter also offered to purchase the minority stock at the same price paid 
a N. Y. Central holdings. Compare V. 114, p. 1890, 2116; V. 115, 
p. , 

DIVIDENDS.— f "99. ’00. '01-"03. ’04. '05. ’06. "08. None 
On preferred % a be ymy 3 3 3 since 

BONDS.—Equip. 4s, 104, 256. 

Equipment trusts issued “ Dir Posietteneal for rolling stock allocated 
to this company. See article on page 3. 

Government loan, V. 111, p. 2520; V. 112, p. 162. 


REPORT .—Report a yout end. ee. 31 1921, in 5 43 115, p. 69: 
Year— Gross Other Inc. ee Balance. 
1921 __.$9,061,494 $197, 252 $112,902 ‘$808 458 df$588,304 
1920 ay .970,.928 def.4,909 1,080,032 208,787 894,181 389,729 
1919 _.. 9,784,826 99.356 1,548,542 141.377 1,182,540 607,378 
1918 ... 9,343,905 §62.340 1,548,542 60,881 1,113,134 496,289 

OF rignes .—Chairman, O. P. Van Sweringen: Pres., J. J. Bernet; 
SoS | ae C. C. Collinter. Office, Cleveland, O.—(V. 115, p. 69, 


LAKE SUPERIOR & ISHPEMING RY.—Owns Presque Isle (Mar- 
uette) to Ishpeming, Mich., 25.78 miles; branches, 7.65 miles; total, 
3.43 miles. lso owns large docks at Presque Isle Harbor. Controlled 

by Cleveland-Cliffs Iron Co. The I.-S. C. Commission has placed a ten- 
tative valuation of $4,902,156 on the road as of June 30 1916. Sotck, 
$1,000,000; par, $100. The serial 6s of 1911 are redeemable in reverse of 

ye a p. 1636; V. 93, p. 229. For year yr 

: net, rv $217,678; other income, $58,428; 

deductions, $63,696; bal., yo ' $222.9 Car trusts ($200,000) were ‘paid 
in full July 1918. Pres "Wm. G. fa Cleveland, O.; Gen. Mer , H 
R Harris, Marquette, Mich —(V 114, p. 738.) 


LEAVENWORTH BRIDGE CO.—V. 106, p. 1577. 


LEAVENWORTH SERMINA ea & BRIDGE.—Owns high- 
way and railroad bridge (opened 1 1894), 1,112 ft. long, over Missouri 
River at (poe ag Kan., and ‘Selaclae terminal propert -1 that ay 
In July 1910 the Chicago Great Western acquired the ent , but does 
not guarentes or assume bonds. V. 91, p. 214, 397. Lees City St. 
Joseph & C. B. (Chicago B. & Q.) and Chic. R. 1. & P. use the bridge at an 
annual AY, of $16.000 each, under a 30-year contract from 1894, with 
extension. © estern uses the 


tion of 30-year Y eon t W R 
br -4 1924, oy annual rental being $12. $12.000. 


under a contract expiring in 
Stoc ’ '$60,000.— (V. 91, p- 307: V_ 107, p. 696; V. 108, p. 1936.) 


LEAVENWORTH & TOPEKA RY.—Leavenworth to Topeka 
, including 11 miles kage at terminals. The railway was bid ®- | 
foreclosure ¢ ane on ae 10 1918 for ‘380. 000 by residents along the line and 
urned 0 the present company inco rporated in Kansas on Ma 
1918, wit with § "$100 000 stock in $10 shares. The special benefit district along 
Jefferson and Leavenworth counties voted a $75,000 bond in 
Dec. 019 is improvement of road bed and equipment of the road. 


OFFICERS.—Pres., J. E. Waddill, Kansas City; V.-P., Otto B. Gufler, 
Topeka; Treas., George W. Hanna, Clay Centre, and Sec., Floyd E, 
Harper, Leavenworth, Kan.—(V. 114, p. 947.) 


Lenin & HUDSON RIVER RY.—Owns from Maybrook on Central 
land Ry. 2 Belvidere, N. J., on the Penn. RR. .9 miles; and 
Bete e Petigabare, Vas merD. We waokage, Andover dot, % 
elvi aa to psburg, 1 m rackage, 
Port Morris, N. Ulipsburg, 13-3 m.: D 96.6 miles. V. 79, p. 269; V. 94.p. i106. 


BONDS.—tThe stockholders voted Sept. 10 1920 to increase the author- 
ized capital stock from $1,720,000 to $5,000,000. Stockholders were given 
the t to subscribe at par to $2,987,000 new stock to the extent of 173.7% 
Ry NE a By aod to pay ops Soe? Deas are 
the entire mo e debt o an 
debenture bonds o : of $400. 000, the remainder of such increased capital of 
293,000 to be held in the treasury. 
. The stockholders prior to such increase were to have the option and vient 
to take and pay fer at par a pro rata amount of such increased stock 1! 
proportion to the number of shares of stock held. : 
an 17. 
12 


yess ve 1912. 1913. 1914. b01>- 1916. 
Per 4 4 4 son 


"07. 
3 


thea order at 101. 
Dec. 31 1921, gross, $400,6 


1918-31 - ; 
_ es 


nin 
expended on th ng the ca 7 
stock to $1.7 720, 
declared a 
Oct. 1920 d 6%: Mar. 1921 p 
stock 


now date Of issue co Fi 
italization 


nid Si 


Dec. 1921, 4% on ner 


















































70 RAILWAY STOCKS AND BONDS [ Vor. 115. 
; 
IE Miles' Date | Par | Amount |§ Rate When | Last Dtrtdend |Places Where Interest and 
[For abun hen tas wate 4 page 6) | Road | Bonds | Value Outstanding | % Payable, and Muurity Ditetdends are Payable 
| | | 
| | 
| e . 
high Valley—Common stock $80,000,000_-.-_--- Gp| o-e| anne | os $60. 501, fA. 7 —J Oct 3 22 1% %/|Checks mailed 
“Preferred stock 10% (V 79, p 151, 269) -_--_----. G eonl ence | 106.3 | 10 —J Oct 3°22 24% do 
First mortgage extended in gold in 1898_GP.xc&r, 286 1868 | 1,000. O00 , Of 4¢ J & D June 1 1948 
Consolidated M\coup& reg $4,762,000 4 Ks a) 1873 | 1,000, 10,226,0004% &65 & D Dec 1 1923 ‘ 
$40,000,000 Jannulty $2. 538-000 4548 ----FPx]| 317), 1573 |1,000 ec 26,053:000| 4a Mo NiMay 12003 ||’ Phil, and J P Morgan 
y | ae +909, 4 ° 
aes Consol mtge $150,000 gold... GPxc*&r Lf 1903 1,000 &e 20'6:7.000 14 cM t N May 1 2003 a & Od New York 
il trust bonds $500,000 due s a, see textGP. xc* &r| ---| 1905 ; 2,901, 4 eb ’23-Fe 
oll erust bonds call 103 Sept 1923 or aft. xxxke*&r* _... 1918 |1,000 &c 15,000,000 6g M& 8 Sept 1 1928 do do 
mrotled P erttes— 
Lehigh & NY ‘ot M gold guar p&i....Mp.xc*&r| 115 1895 1,000 2,000, 4g M & t 11945 Of. Phil,&JPM&Oo,N Y 
Lehigh Valley Ry lst M g gu p & i (end) GP.xc*&r 514 1890 | 1,000, 15,000,000) 4% e¢3 & 7 Tule 1 1940 do do 
Lehigh & Lake H ist M $3 006.000 g Usm.xc*&r-_- lil 1907 | 1.000 3. rey 000 4% ¢M & S Meh 1 1957 do do 
Lehigh | Buffslo t rom Ry Cc Corp Ist cM bonds "goas- aa! ork “ gee tex|t 1,000 9,000 4% M& N Nov 1 1966 a. « do 
under co rust o | | 
Lehigh. val ‘erm Ist ‘ 5 cone p & iend..Ce.xc*&r| 28, 1891 1,000 9,999,000 5¢ A & O Oct 11941 Of..Phll, &JPM,N ¥ 
Easton & Nor Ist M g guar by Leh Val_GP.xc*&r 13 1895 | 500 &c 51,000 4%¢M & N Nov 11935 do do 
Middlesex Valley lst mtge $600,000 gold__.Ce.zc*| 29 1892 | 1,000 200,000 | 5¢ M & N Nov 1 1942 Of. Phil &J PM &Co,NY 
Pa & N YCan&RR—Cons gu (text) (end).__GP.xr 136 1888 | 1,000, 8,500,000 4,4%, 5A & OApr 1 1939 Lehigh Valiey RR. Phila 
Morris Canal consol stock 4% guaranteed perpetual) -..-| ---- | 100; Seetext 4 FP & AAug 1922 2%|Office, 2285S 3d St, Phila 
Preferred stock 10%, guaranteed perpetual.-----) ---| 5255 | 4 0901 10.114.000| s¢ J & Jidae 11933 lis P a &e e NY. 
4 “~- Cc Ye e , , < . 
. fe ee ae colon segs like ranean ---| 1892 1,000 ,400. 4g J & J Jan 1 1933 4 and Drexel & Co, Phil 
Delano Land Ist M g gu sf (V 90, p 1617)_.-GP.x|_ .--| 1891 1,000 12,000 5g J & JJan 1 as o’s office, N Y & Phila. 
Cons Real Est ist M $2.600.000 (V 83, p 702)..Usm -.-| 1906 1,000 In treasury) 4 -”° © Gree & De .:: Beecemonscosemeebeditihna 
Lexington Union Station —Preterred st stock (see textj-| ---| ---- 100) 390.600 4 J & J July l 1929 2%\Office. Lexington, Ky 
Ligonier Valley RR—lst M $300,000...-.-.-.------ x) 6) 1913 1,000 150,000, 6 M & N/|May1 1943 Mellon Nat Bk, Pittsb 
| | 
| | 
EARNINGS— ———- ----Gr tent ——-Net after Tose. 000 4s; in treasury, $1,000,000 4%s, $12,686,000 4s and $20,000,000 
(I.-S. C. C. Figures.) 1922. 921 1922. > d§ <7 690 5s; ~~ reserved to retire ag niying —— Old —— may, how- 
rn Se 689,635 160.8 ever, be extende necessary, for not over years ovision ma 
ee yrkemegane $2, 386, 122 0. . be made at time of issue of bonds thereunder for right to convert iato stock 
ate a a We i. te rl¥ v. 103. >. 586 686; V, 102, p. 1346 “1436; Vv. 97, pe i! 23 ts98: v.09, wis 
Dec. 31 Year. Gross. Net. Tot. Inc. Int., &c. Dividends. Bal.,Su p. Pp Dp 
1921 ___. $3,242,291 $812,448 $822,187 $485,231 $395,306 def .$58 ,350 p. 824; baw 7 p. 387; . Pp. 1642; V. 82. p. 1380; V. 86, p. 1343; 
1920 ___._. 3,146,209 373,805 646,574 291,101 103,170 252,303 v.88, >. 1372; V. Br. >. aL: y: 108 . 2241. See also colle trust de below. 
Lewis A. Riley, Pres., Phila., Pa.; V.-P. & Gen. Mgr., Morris Ruther- The purchase of stock of Coxe ab & Co. ($2,910,150) ‘ aS 
furd: Sec. & Treas., William H. Sayer.—(V. 115, p. 2159.) and of 8 & Schuylkill RR. in 1905 was finan i Gos on of 


LEHIGH &. Ba A ENGLAND RR.—Operates road from Hauto, Pa., 
to Campbell H Sea. miles: Salnesbe Junction, N. J., to 
eapunter S - im 51 met *peinicnamn Pa., to Benders Jct., Pa., 19 miles; 
Bath, Pa., ‘to Martin's Creek, Pa.. 18 miles. and branches, 72 miles; total, 
Dec. 31 1921, 298 miles, of which 8 m. are leased and 97 m. trackage ri ~< 
leavi 194 miles —. In 1918 built —— Bethlehem 
miles. p. 1403 V. 105 p- 81. Lehigh Goal & Nav. Co. 
owns “majority of Path, 78. D 8 1962; V. 91, -. 1386. 8 
Court decision, V. 110, . 18162” 


SECURITIES.—Stock auth., $7,500,000; outstanding Dec. 31 1921. 
,800,000, nearly all owned by Lehigh Coal & Nav. Co.; par, $50. 


DIVIDENDS.— 1914. 1915. 1916. 1917. 1918. 1919. 1920. 1921. 
SP GEES seccocencs 8% 1 7 10% A A A o 10% 
__ bonis, de —Ot the Gen. M. 56 0: 1914 ($15,000,000 auth.), $1,000,000 

ere reserved to retire the Ist 5s 7S $10 ,000 for future purposes. V. 

102. p. 976, 1060: V. 99, p. 49, 674. 


EARNINGS— Gross Net after Tazes 
(I.-S. C. C. Figures.) 1922. 921 1922. 1921. 
Jan. 1—Sept. 30.-.-.---- $2,881,670 $3. 542, 919 $130,484 $684,768 


REPORT .—For 1921: Gross, $4,775.737:; oper. income, $753,560; other 
income, $364,610; deductions, $422, 254; dividends, $680, 000; bal. oo, Ges 


$15.916. 
Pres., Samuel D. Warriner; V.-P. & > ang M Rollin H. Wilbur, 

V.-P. & Gen. Counsel, Wm. Jay Turner & Treas.. H Henry H. Pease 

Comp. 5 ‘- Reynolds, 437 Chestnut ‘St., ~~ %s Pa. —lY « 110, 'p. 970, 


LEHIGH VALLEY RR.—Oper. a 1S 1921 1,449 miles, viz.: 
Main Line (fee, or all stock owned), 

Jersey City to Buffalo______-_- 46 | Tr 
Branches (fee or all stock own’d) _799 ' (24 | et 609 miles) 

Under order of the Director-General of Railroads the New York and 
Jersey City stations of the Pennsylvania RR. have been used by this com. 
pany since Sept. 15 1918. V. 107, = 1101; V. 108, p. 1715. 


HISTORY, ETO.—V. 91. -p. 37 
Lehigh-Buffalo Terminal Ry. 
Ist Mortgage 4s owned Oct, is 
freight terminal] at Buffalo. v. 1. be Be 1S 
733, 1257, 1672; V. 101, p. yy 04, p. + Noese 
Black Ne decision, V. 107, 2008; Vv. 108 
10891816; V 112, p. 2305, 2748: V. 113, p. 2185. 
p. : 











, he bu stock and $4,375,000 
1024) ¢ . % a new pesnece ‘and 
£67: i”. Le 397. 

D. 


Dp. 973, 1k, _ 110, Dp. 
Coal rate case, V. 108 


COAL PROPERTY.—Lehigh Valley RR. Co. on Dec. 31 1921 owned en- 
tire $9 .A65,000 stock of Lenin Valley Coai Co. Coxe Bros., see ‘Bonds.’ 


Pres. Loomis in Dec. 1920 was quoted as saying that the ey Valley 
Gi0.000 vgnn, “WMV p,28z4: compare also Ve Laps Te. 
ns p compare also or a 
report of Lehigh Valley Coal Co. see V. 113, p. 767. nna 


In Jan. 1912 the Valley Coal Sales 4. ea incorporated. See 
div. below ape *4 igh Valley Coot Sales Co. under ‘Industrials.’ 
ie LE. - ys aA Oe scnicd by U ve S.dovt ad T5105 1898: V. 103, p. 1 
ta Vv. » Dp. -lil 
V. 102, p. 1346. v. 101, p. A Vv. 102, p. 609, 1626, age , . 
The U. 8. Supreme Court on Dec. 6 1920 handed down 
the suit brought by the Govt. against the Lehigh Valley RR Co. 
that control of the coal properties is in violation of the Sherman 
Act and, reversing the lower court, ordered the entry of a decree 
the combination and the redistribution of the stock, bonds and 
of the several coa] subsidiaries so as to make each component part 
independent and competitive. 


On Oct. 5 1921 the company filed with the U. 8. District Court a plan for 
the segregation of its coal properties. The plan provides (1) that the Lehigh 
Valley Coal Co. issue ,000,.000 pref. stock as a dividend to the railroad 
company; (2) railroad stockholders to receive one share of coal co. common 
stock for each five shares held; 3) the gen. consol. mtge. lien to remain 
undisturbed; (4) Coxe Bros. & -, Inc., stock to be sold at maturity of 
comeseres trust yy Bt 1 1936); iy (5) Gonsolidation SS a. Susq. & 
Ikill . or details, compare »D ections to plan 

filed by Govt.. V. 113, p. 1674, 1983. - 


The company in Jan. 1921 caused the withdrawal of its representatives 











from a management of the Coal Co. V. 112, p. 372, 849. 
DIV @. "06. ‘O7-"10. ‘11-"14. 1915to'l8 °19 '20-'21 '22 
sinee'D3 (%) 4 6y'ly. 10 yrly. 10 yriy. 84% 7 yrly. taxt 


In Feb. 1912 a an extra cash dividend of 10%, applicabie if desired 
to yey for stock of new Leh. Val. Coal Sales Go In July 1919 


the common dividend was reduced from 2 to 1 ‘ aw, 
1919 to Oct. 1922, 134% quar. 4% to 1% % quarterly. Oct 


BONDS Oe Consol. Mtge. of Rig R Bed $150,000,000 bonds, bear. 
Woe Ser set ae 5% ams, € covering th entire road. the stock of the Lehigh 

Coal . and ed. ° ere were 
outstanding in th 


stocks own 
the hands of the ouhie. $20,697,000 4s and $26.953.- 


fact | 





usq. 

$19.000,.000 coll. trust i ey — - pe retired by $500,000 AAA in- 
stalimente L- nd f those s with trustee. Bonds 

call as a aa os a et in are of oevtn hw m 
rive CO 1376; V. 82, p. 100; V. 84, p. 1428; V. 88. p. 452. 
The $15,000,000 Collat. Trust 6s . p. =. 107, - P- 905; V. 108, p. 878, 
18) 3 ere secured by ooioteral (subject to substitution — restrictions) . 
(a) “$4, 000 ,000 "oy Lenin uffalo erminai Ry. lst M. 4s, due Nov. 1 
|. Lehigh Vall RR. V. 08 8; p17 1715); i: } $2,600,000 000 


ue Feb 
Vell RR. ds c) A eiy, 500 0; Mige. 4s, due 1 1956 (guar, p. & 1. by by Lehigh 


gold ue May 1 2003. 
paprscnchon sn reas 1 alles double Co.—Owned Buffalo, N. Eos 
to near Sayre, Pa. hn mil a. man A and erenaies. 339. 74 mil 
000, m 


tge. of 1890, tin 1903 and 


Lake Erie. Stock, $11 000, all owned by] Lehigh Valley RR. Mo 
oe > 51, p. ire a "p. 147, 972; V. 81, p. 784; V. 84, >. 1868. 


RR. Co. of New Jersey.—Owned double-track road from 
fe Tee ce to 7 City, and branches, with about 125 acres at 


ter front, ic. Total mileage 24 miles. Stock 
; “is AT gynes by > * eee 


v. 972; V. 53, “510. B80: VSL. . 784; 
leased road tor 96 years. ° V. 1680. - ’ 


one Canal.—Stock and bonds mostl omnes by Lehigh V RR. 
See igaue Oct. 1912 one.’ Hp. 378. 527, 11 FE £ . 811, 1108. 7 94. Dp. 


419; V 95, p. In Nov. 1918 th e case was heid pS 4 
ae . . BAL. basin in Jersey City, V. 102, p. 1060. 
ge we sig ape ncinacaprs 99 years from Dec. 1 1888 to 
Lehigh yeucy , which has assumed its debt a owns all its stock. Consols 
include $4, 000 5s, $3,000,000 4s, $1,500,000 4s. V. 62, p. 950. 
Seneca County Ry., $500,000 gu. bds.; none sold Dec. 31 1920. V.79, p.1271. 


Lehigh & Lake Erte mortgage ($3,000,000) covers y =. Soubte-tonct, os. 
minal road at Buffalo. V. 81, p. 211: V. 83, p . 702 














Lehigh Valley Ry.Co. V.84.p 1248: V.85.p 312: V. a7° D. 817, S18. 
EARNINGS.— Gross Net after Tazes 
(1.-S. C. C. figures.) 1922. 1921. 1922. 1921. 

Jan. 1-Sept. 30....._-- $45,833,132 $56,437.575 $1,269,263 $2,716,106 


ANNUAL REPORT.—For year 1921, we V. 114, p 


p. 2235, showed: 
ear to Dec. 31 








Revenue rene Oper .— 1921. 1920. 1919 1918. 
29,741, 1132 $26 .407 ,550 $23. 075, 738 $24,118,333 


Coal freigmt..........- 

Merchandise freight__._.. 32,639,472 35,011,415 28, 531, 29 155,590 
ie ti ll I 7.700 ‘391 7,865,780 6,827, 397 6 234,935 
Mail, express, &c___.-.- 4,961,802 5,944,836 7,107 ,062 7,280,045 





Total oper. revenue__$74,997,799 $75,229,584 $65,542,502 $66,788,903 
Net after taxes__....-- $5,692,959 df$7 649,345 $3,628,886 $6,985,564 





Other income___..._--- wre” ee 859 694 765,551 
on nis dienes ee le $4,488,580 $7,751,115 
Bond interest___...._-- $4 528 .726 See See See 
Lease other roads_-_---- 2,956,734 Corporate Corporate Corporate 
Other rents, &c.....-..- 996,475 Account Account Account 
Preferred divs.......-.- bove. bove. Above. 


10,63 
Common divs__...-.--- 4,235,119 








Balance, surplus_---- Eo ai le) gaa 
President, E. E. Loomis; Vice-Pres., J. A. Middleton; V.-Pres., F. L. 
Blendinger: V.-P. & Gen. Counsel. E. H. Boles; Sec., D. G. Baird; Treas., 


A. F. Bayfield. 


DIRECTORS.—H. 8. Drinker, Fred M. Kirby, Charles D. Norton, 
Edward 8S. Moore, Daniel G. Reid, Samuel T. Bodine, He B. Coxe, 
Harry C. Trexler, Morris L. Clothier, George T. Slade, J. F. Bell, E. E. 
Loomis (ex-officio) . Office, P elphia, a.—(V. 114, p. 306, 1407, 
1533, 2013, 2235, 2241; V. 115, p. 74, 869.) 


LEXINGTON & EASTERN RY.—See Louisville & Nashville. 


LEXINGTON (KY.) UNION STATION CO.—Owns passenger station. 

Common , $15,000, owned two-thirds by Louisv. & Nashv. and one- 
third by Ches. ’& Ohio. There has been authorized $500,000 of 4% 
cumulative (non-voting) preferred stock, secured by mtge., and rentals p a 
by above-named roads on basis of passenger cars. Pres., W.A. McDowell. 


piGoninn VALLEY PR lemons to Ligonier, Pa., 10.3 miles; Ligo 


ayGeods. Foe 00.000: Dat “$50. mi teidend. 25% in stock paid M 1 1913 

8 par ay . 

In year 1913-14 6% deferred dividend and 6 

ee table above. For year ending Dec. 31 1921: Gross. 1,819; net, 

$40,992; other income, $35,546; d motions, 27 207; divs. (10%), $50,000: 

bal., def., $1,369. Pres., J. R. Me A. Mellon; Sec., R. B. 
elion; Treas., R. K. Mellon. Office, gah Pa. 
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RAILROAD COMPANIES 
[For abbreviations, &c., see notes on page 6] 


Mtiles 
Road 


Par 


Amount | 
Outstanding 


Rate 
% 


When 
Payable 


Last Ditridend 


Places Where Interest and 
and Maturtiy 


Dtetdends are Payable 





12 
44 


Lime Rock—Consolidated refunding mortgage gold_. 
Litchfield & Madison—First mtge $1,000,000 -* x 
Little Miami—Stk original gu 8% 99 yrs PC & St L. 
Special guaranteed betterment stock ($5,000,000) oa] 
General mortgage $10,000,000 
Little Rock & Hot Sp West—See Missouri Pacific bet d Chic’ . 
TittleSchu vikill Nav RR & Coal—Stock (rental guar) | 32| 
Live Oak Verry & Gulf RR—First mw rtgage 81 
wong isiand-— 
Consolidated mortgage (gold) ($3,609,000 are 5s) Ce.y 
Genera! mortgage gold. e.vc* 
Stewart Line mtge of 1932 for $500,000 gold... .Cev| 
Debenture ($1,500,000) gold not subject to call___z! 
Bklyn&Mont 24M assu BusSta to E’tp’t & brsCe.zc*| 
L. I. City & Flushing M gold assumed -.Ce. ve* 
New York Bay Extension Ist M ass $200,000 
Montauk Extension $600,000 lst M assumed.._s 
Unified M gold callable at 110 $9,673.000._.Usm.xc&r 
Refund mtge $45,000. .000 gold gu p & i__Eq.xc* &r' 
Debent call aft Nov 1’22 at1024%-_-Usm.yyxc*&r*_| 
Serial notes (issued to Govt) due $71,900 ann | 


do 
Eq tr Ser A $106,000 due yly to ‘23; then $06. 000 yiy 
Equipment trust Series B $94.000 due yearly 
do do Series C $138,000 due yearly_FP. 
do do Series D due $98.990 ann____FP! 
dc do (issued to Govt) due $279,489 yrly__G 
Leased and Controtied Lines, Princtpal or Interest | 
No Sh Br con M (assumed )$1,425,.000 gu p&i_Ce.vc* 
N Y B & Man B Ist cons M $1,726,000 gold gu__Cev 
N Y & RB Ist M (assumed )$984 ,000 guar p & i__Ce 
Los Angeles & | & Salt Lake RR— 
San Pedro Los A & Salt Lake lst M $70,000,000. Gx 
Louisiana & fe BA Nee rr $7,000,000 authorized _ 
First mortgage $7,000,000 gold (text).... G.xc* &r 
Equip notes $8, 000 due annually 
Equip notes Ser ‘*D”’ due $13, 000 semi-ann 
Equip notes Series ‘‘G’* due $11.000 semi-ann_ --- 
Logisiana & North West RR— Underlying M goxe 2S 
St.xc 
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100 
71,906 )) 
| Various 


ae 


July 1 1929 
Nov 1 1934 
See text 
See text 
Nov 1 1962 


July 15’ 22 24% 40 
June] 1942 


July 11931 
June 1 1938 
June 1 1932 
June 1 1934 





$10,000 
1,000,000 
4.837 390 
4.908.300 
1.026 ,000) 


2.487.950 
789,000 


4,730,000) 4 
3,000 ,000 
332,000 
1,135,000 
600 


Portland, Me 

Central Union Tr Co, NY 

er Fosdick ot Cin 
oO 

YVarmers’ Ln&TrCo. N Y 


Office, 410 Wainut,Phila 
Safe Dep & Tr Co, Balt 


Treas Penna RR 2. NY 


Treas P name RR Oo, NY 
do& Lon 
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RRR 
1-4 | pebe! —eelee 


Oo do 
Tre: ye gl Philadelphia 
do do 
Fidelity Trust Co, Phila 
Fidelity Trust Co. Phila 
Fidelity Trust Co, Phila 
Fidelity Trust Co, Phila 


y 

Feb 1] 1931 
Aug 1 1925 
June 1923-24 
Feb 1923-27 
Aug 1 '23 to '32 
To June 1 1932 
To Jan 15 1935 


Oct 11932 
Oct 1 1935 
Sept 1 1927 


1 Rtg 
Sept 11927 
To 1923 


Apr '23-Apr "25 
Apr ’23-Apr '24 
Jan 11945 
Apr 11935 


500.000) 
248 976 
202 ,000 
470.000 
1,380,000 
980,000) 
3,633 367 


DOOR eOowaoe en? go mR OOUR 


~Obb Ur > tome tere 


es 
Gye 


Ge 
—" 


Cay 


Treas Penn RR Co, N Y¥ 
do do 
do do 
Guaranty Trust Co, N Y 


Checks mailed 
Guaranty Trust Co, N Y 


> A Coonan 


Rr ARR 
“ D> 

e ee) 
« moO 





Boody, McL & Co. 
Treas office, St Louis 
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rst mortgage 310,000,000 gold 

LIME ROCK RR.—Owns road in and around Rockland, Me., 11 m., 
trackage, 1 m.; total. 12m. Stock, $450,000; controlled by the Rockland 
Rockport Lime Co. of Maine (V. 92, p. 960). vag 218 yey ee 5%; 1906- 
07, o eant of Bae 3% from accumulated surplus; 1907-08, 214% we tr 9, 
5%; 0, a ORY 1910-11. 3? 743 1911-12. 2 %: 1912- hath 
1943-14. 154%: 5, 134%; I 15-16, 134%; 1916-17 8% 191 
none; 1918-21, none. Office and.—(V. 82, p. 1386.) 


LITCHFIELD & MADISON R Y.—Owns Litchfield Jct. to Madison, 
Ill., 44 m.; trackage, 1 m.; total,45 m. Stock, common, $500,000; pref., 
4% non-cum. $500 ,000;: par, $100. For 1921, gross, $575, yd net oper. 
inc., def., $21, 821; other income, $60,686; int. rentals, $54.2 ais; 
bal.. def., $15,348. 'Pres., James Duncan, Alton, Ill.; Treas., s. DW 
—(V. 111, p. 692.) 


LITTLE mtAM! RR.—(See Maps Pennsylvania RR. ene Cincinnati, 
O., to Springfield m.; branch, Xenia, O., to Dayton, O., 15 m.; Day- 
ton, O., to Ind. State line, 38 m.; leases Columbus & Xenia RR. Xenia, O., 
to Columbus, O., 55 m.; Cin. St. Con. RR., 2 m.; Richmond & Miami RR.. 
Indiana State line to Richmond, 4 m.: total, 199 miles. 


LEASE.—On Dec. 1 1869 leased to Pittsburgh Cincinnati & St. Louls 
(now Pittsburgh Cin. Chicago & St. Louis RR.) for 99 years, renewable for- 
ever. The Penna. RR. Co. is a party to the contract and arantees ite 
faithful execution. Renta! Is 8% on $4. 943.190 original stock, 4% on bet- 
terment stock ona int. on debt; $105,800 stock is in t cemeeery - ‘Total stock, 
$10,000,000. . 84, p. 5l, 815; V. 86, p. 857; V. 104, p. 73. 

Beginning Dee 1899, l- 5% extra ~ 4 on com. eee each Dec. and 
June, and with igi 15% also in , from surplus invested funds, 
making div. 8 3-5% y 

BONDS —The 1B sme a of 1912 ($10.0 000,000 auth. issue; Cent. Trust 
& Safe Dep. Co. of Cincinnati, trustee) to bear not over 4% int., and 
have a first lien. V. 112. p. 562. 


LITTLE SCHUYLKILL NAVIGATION RR. & COAL.—Owns from Port 
Clinton to Tamanend and Reevesdale, 31.44 miles; 2d track, 26.47 m.:; total, 
91.71 miles. Re-leased on Dec. 1 1896 to Phila. & Read. Ry. for 999 years 
and rental reduced from 7% on stock to 5% gold from Jan. 1 1907 


DIVS } Bo: 3 ‘11. °12. " "14. "15. ‘16. °17. °18. °19. °20, ’21. °22. 
Bince 1903 % 5% 5% 5 


pays A. I - meantention expenses.—(V. 113, p. 2504.) 


LIVE OAK PERRY & GULF RR.—Owns Live Oak to Econfenia. etc.., 
Fla. 62.85 miles; Mayo Jct. to Alton, Fla., 14.41 m.: Murat Jct. to Murat 
Fla., 3.74 m.; 62 Mile Post to 72 Mile Post, Fla., , 
Total miles, 92.28. Stock auth., $2,000, 000; outstanding, $600,000; par, 
$100. Bonds, seetable. For cal. year 1921, gross, $302,778; net, $74,493; 
other income, $116,728: deductions, $5,434,194; bal., sur., $62,387. Pres., 
- H. Powell; Sec. & Treas., R. P. Hopkins. Office, Live Oak.—(V. 114 

. 854.) 


LONG ISLAND RR.—Operates the steam surface roads of Long Island. 
Miles. Leases—(*Which see.) Miles 
Main line—L. I. City to Greenp’t of . N. Y. Bklyn & Man. Beach*... 18 
Long Island City to Montauk_-__115| Trackage rights... _...--- 4 
I a ii reel 15 58 | 
Nassau Electric RR__----___- “7""9| Total Jan. 1 1922 


Also owns the entire capital stock of Northport Traction, Nassau County 
Ry.. Glen Cove RR. and Ocean Electric Ry., having combined mileage of 
15.97 miles, and through the Long Island Consolidated Electrical Companies 
(whose entire $25,000 capital stock is owned, none of the $10,000,000 of 
collateral 4%s of 1905 being outstanding) a one-half interest in N. Y. & 
Long Island Traction Co., 42 m., and Long Island Electric Ry., 26m. V. 
£9, p. 598; V. 90. D. 1040; Vv. 108, p. 396, 499, 2222. 


PLAN .—In 1917, the minority shareholders having generally surrendered 
their holdings, the Penn. RR. Co.: (a) ery oy: ted in soepement = the approxi- 
mately $30, 000 of indebtedness due it by the L. I. (consisting 
chiefly of 4% debentures), $5,202,100 new 5% 20-year ,~ Sad, and for 
the remainder capital stock at ate (bd) gave $5. 202, 100 5% debs.i n exchange 
for minority stock, $ for $. p. 361; . 106, p. 2222. 

The debentures will be secu at Fe any out ture mortgage on the prop- 
erty. V. 104, p. 633, 863, 146. 1263, 13899, 2235, 2452. 


STOC K.—Authorized, $40,000,000; outstanding $34,110,250, of which 
the Penn. RR. on Dec. 31 1921 owned $33,982,650. V. 104, p. 361, 1899; 
V. 106, p. 2222. 

DIVIDENDS .— { "82. ’83-"90. "91. ’92. "95. ‘96. None 
Per cent 1 4y'’ly. 4% 5 4 4 since. 


BON DS.—The Refunding 4s of 1903 ($45.000.000 authorized issue) are se 
secured by a lien on the entire road, subject to $17,863,420 outstanding 
old bonds, to retire which an equal amount is reserved: remainder guar- 

anteed as to prin. and int. by the Penn. RR., were sold, the proceeds to 
be used for various improvements and additions in connection with th: 
Pennsylvania tunnels to and through New York City, principally for addl- 
tional termina! facilities at Bay Ridge and Long Island City and for a double- 
track connection with the New Haven rene. ae additional terminals, tracks, 
eduipment, and bo retire old Bends. Vv. 7 583, Regt ve Phe 
p KBP a} E1hy: a; ole D. 211; V. 82, 868: 92, p. 527. The 
Commission in gy 4 1921 Sd ‘the company ‘to issue $3, $76. 006 
(guar.) oy th mtge. and to exchange them fo ke amount of unified 
m: e 
nified phe r4 i. a oe ony so me pmones now ae men mye A sone iY 
dew 1 whe A at n whole or apart. Se 76.0. 206; ¥. above. , 
68, &. p. © 16, ei: on real ane. bgt x ag A 76 BB: 2 . 1M: 
, p ’ 02. Dp. . 
103° . 2079. Debentures 0 igi? ite ah a Tahies and v: 108 3 . 2452. 
Tm loan, V. 111, p. 1566. 


GUARANTIES.—In addition to guaranteed bonds in table above, gWar- 
antees 5% on $650,000 New York Brooklyn & Manhattan Beach pref. stock 
as part rental; also6% on $50,000 P. P. & So. Br. stock and 10% on 


10.5 m.; Ay 


"93. "94. 
5 4% 





ee 000 of the New York & Coney Island stock and 6% on $44,000 1st 
. 6s of Montauk Steamboat Co., due Apr. 1 1926. 
. ARNINGS.— Gross a after Tazes 
(1.-S. C. C. figures.) 1922 192 922 1921. 
Jan. 1-Sept. 30........$23,587, 475 $22, 134. 788 $5. 123, 334 $3,258,694 








REPORT.—For 1921, in V. 114, p. ahs 7 showed: 


1. 1920. 1919. 
$28,720,911 $25,843,749 $24,381,974 
3,969,289 def.609.5 2,726,53 


} 500,232 re 


erating revenue 

et (after taxes) 

_ Cempeanaten accrued ........ $3,221,949 
Rents, 347,016 312,992 
Uofunded securities and accounts-.--_- 412,987 406 283 
$4,469,591 $3,075,058 $3,941,225 


$426,894 
201 ,523 

2,311,618 
55 


29,124 87,544 





Gross income 
Deduct— 

Lease of other roads 

Miscellaneous rents, 

Bond interest 

Other interest 381, 

Miscellaneous 217 762 
Balance, surplus $599,189 def.$510,651 $682,506 
Pres., Ralph Peters; V.-Pres., A. J. County, Henry a ee: 

Wright; Treas., J. F. Fahnestock. —(V.115, p. 543, 1631.) 





LOS [ANGELES & SALT LAKE + Sm — Ma ) Unten 0 

f main 44 hy AL = Thy in all 1 168 miles: il trom: Dagget 2 

o e, ches ega = es; 

to to Riverside. 111 miles. i is t trackage over A. T. and Bou "ee Lia 
pnecion vie Hewes Islands to “Chine, Sopa a . 

ane 3 ” 1561: R13 23; V. 91, p- 590. t Lake C Olty term terminals. 
il 193° 87, . 38, 148, 605; V. 78, p. 1393; V. 79, p. 

“ae Vegas as & Pocppah ie | Sited. rane 5 m Las Vegas, Nev., 

Beatiy, 119 m es. V.81,p. 1175; Vv. 98, pD 0. 

Nam nged from San Ped ro Los Anbeles & Salt Lake RR. in Aug. 
1916. wot 103" p. 759. Valuation, V. 113, p. 1360. 

STOCK. ah. -, $25,000,000; par, $100; all issued; held in voting trust 
, a rmers Loan & Trust Co. in joint interest of Union Pacific and Wm. A. 
Clark. In 1921 Union Pacific acquired complete control. V. 112, p. 2305. 
In ) oe. a ag U. 8. Supreme Court held valid control by Union Pacific. - 

.p « 

BONDS.—The m e of 1911 is for $70,000,000; $29,511,000 were 
held Jan. . 1921 in the Union P ic (reson Short Line) wreneary - Vv. 
00. pv. 111 . 94, p. 134, 490. 699: V. p. 1703: V. 98. p. 1538. 1904: 
) £ lg 1833; V.101, p. 132. In May val ore authority to issue 

promissory one-year 7% notes. V. 112, 219C. 

proc t i 

(1.-8S. C. C. figures.) 


—G 
1922. 1921. 
Jan. 1 to Sept. 30 $14,253,008 $14,674,906 
REPORT .—For years ended Dec. 31: 
Net Total Net. Charges 


Gross. Bal.,Sur. 
1920 Tt $17,883, 503 $4, 106. 778 $4,938,835 $4, 137, 933 $800 ,902 
19 17,209,932 4,524,617 ,03 1,309,342 3,370,691 
1918 * 14,517,378 3 4,364 2: (759, 569 "884, 797 
* epresente Federal operation. t+ Cor 
Pres., Carl R. Gray; V.-Ps., E. Calv 
E. G. Smith; Sec., Thomas Price.—(V. 115. p. 308, #1942. ) 


LOUISIANA &, ARKANSAS R Y.—Owns from Hope, Ark., to Tioga’ 
, 192.89 miles 3.98 miles not ‘operated, P Packton to Wildsville Jct., 
. 53. _ =: Minden, = to Shrev » Bde 15 m. Lima ay > Concordia 
Juncti Vidalia, La., 8.9 RY connecting to ferry acres 
Mississ ¥ wit 1 Illinois Central and Mississippi Central: Tioga, La., to 
pee , 7.33 miles; and on the St. Louis and Southwestern, mar 
Shreveport, 2 Oi miles. Rock Island Co. uses 36 miles, Packton, La., to 
Pinevil La., under trackage contract, and St. Louis Southwestern pas- 
senger trains the Shrev terminals under a 25-year lease. V. 93, p. 527. 
. Di VIDENDS. —l to 1909.3%y ‘ly: then to Sept. 15 1911, 2% % y’ly 
one since. 
6bON DS.—The unissued first 5s (total limited to $7,000,000) are reserved 
for betterments, equipment and extensions, of which $1,000,000 reserved 
for bridges across Black and Red rivers, and the balance limited to $20,000 
ner mile of completed railroad. The entire amount outstanding, but no 
is subject to mosemorion at o and interest on any interest date, 
Annual —_ fund $7 to bay B bonds at 110 and int., or under; 
otherwise, whey 00 pt eae @ $5, 196,000 issued Dee. wat 1921, $1,646,- 
000 were held alive in the sinking fund. See V. 101, pp. 20 In May 1920 
applied to issue $250,000 6% notes. V. 110, p. 1973 
(f-8,0.© figures.) 1922. oe 192 
(1.-S. C. C. figures. , 922. 
Jan. 1 to Sept. +0. $7,443.65 55 $2, 497, 505 — 28 pe 648 
Pres... Wm. Buchanan exarkana, Ar en. m 
Stamps, Ark.: Treas., J. A. Buchanan, Texarkana, Ark.—(V. 115, p. "1837.) 


LOUISIANA & t NORTH WEST RR.—Owns Magnolia, Ark., to wn 
toches Magnolia 


trackage, to McNeil, 6. 4m. OnA 
1913 Geo. W. Amd St. Louis, was ap a6. 


inted recelver. yk 97. p. 521, 
Mr. Hunter pengued on Oct. 1 1920 and was succeeded . R. Bernste 
sagovopert. 1 


. Commission in Aug. 1921 authorized the receiver to abandon 
wat 4 nese <, the line extending from Chestnut to Natchitoches, 22 miles. 


March 1922 by C. N. Haskell. Chairman of 
and in May 1922 the receiver was dismissed. 





Net after Tazes 
1922. 1921. 
$1,177,599 $1,251,624 





Net after Tares 
2 1921. 


The ro ad was “purchased in 
i “ae rP Y . 1187! V . 115, p. 74, 543. 
tack out, $2 300.000; par, $100, 1st 5e of 1905, V. 82, p. 628; V. 85, 
Initial div. of 1 ” °, was paid Oct 1923 
gross, $1,084,250: net, $356. 27 other income. $38,308; 
deductions, $204,447; bal., sur., $190,132.—(V. 115. p. 74, 436, 543, 1210. 
1321, 1631, 1731.) 
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RAILROAD COMPANIES 


Mties 
[For abbreviations, &c., see notes on page 6] Road 


Par | Amount | 
Value Outstanding 


A When 


Payable 


Last Dividend 


Places Where Interest and 
and Maturtty 


Dtotdends are Payable 





Louisiana Ry & Nav—First M gold 

aeens | Aen M g red at 105 

F 
uisv 
First C 


onso 
Louisv & Jeff Brid e& £00 sola. 000, oy) papel 
Louisville & Nashville—Stock $125,000, QUO auth. - 
First & ref mtge Ser A red (text) 
LC & Lex Gen mtge gold (V 63, p 1010) .-.-G.xe* 
New Orl & Mob Div Ist M N O to Mobile g___F. —- 
Second mortgage gold 
Southeast & St L Div first mtgeg call iieeas” °° “ese 
Second M gold East St Louis to Evansv & br-.xc* 
First M (50-year 58) $15,000 Pe mile gold - .Us.xc* 
First mtge collateral trust af 000, Mees rid --F. zc* 
Unified mortgage for $75,000 _ 
Mobile & Montgomery joint M $5 POG 000 
Henderson Bridge Co lst M gold drawn 08: 
Nashv Flor & Sheff ist M g assumed in 1900 


—" 

> 
a 
— o 7 = - * - * a 


— 


truste 


Paducah & Mem Div Ist M $5,000,000 gold_ Ba. xc* 

cons 
peve 2 ce Cin Br 7: a gs f aooum gu by Penn Co_F.z 

(HOG 
ngton & Hast ist M $20,000 
vane * 

consol M gold $10, m.Us.x 
Secured gold notes redeemable (see text)..__Ba. c* 
do Series D, due $735, 000 annually__Us 
26,000; ktot in treasury Dec. 31 102 k $10 


Sou& Nor ~y@? M(V 97,p 1204, agai u Ce.xc* 

Gen 5,000 000 ¢ guar... - Us.xce&r* 

—Southern Ry Monona Ooilat Joint ~ S15. - 

500.000 text) call &r 

onteoke Central lst M ($7, 000, 000) aise Nee 

noxvilie & Northern first mtge gold_Ce.xz 

L & watt K &C Div M $ s.xc* &r*® 

L & N Term M $3,000,000 gold guar jointly Ba.xc* 

Equipt certs g ser A due $325, FL.xc* 

de do due $703,900 annually 

tphsie Vall RR & Coal Co—Stock—Rental pays4% 

b Hr j: Also held in oeene, = rid Farm. L. & Trust Co., 
Also 
$1.000. 635. 740, 000. t $101,000. wu $28,00 
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LOUISIANARY. & NAVIGATION CO.—Owns New Orleans to Shreve- 
port. La., 303.25 miles; Aloha to Winnfield, 27.14 m.; McNeely’s to Gravel 
it, 2.84 m.; total, 333.23 miles. Stock outstanding, $8,131,0C0; par, $100. 


ee OO F — Net after Tazres——— 


I.-S. C. C. Figures.) 1921. 1920. 
Jan. 1 to Sept. 30 $231,080 ~e m 


Net. Other Inc. Int.,7Taz.,&c. Bal. 
$434,974 $524,859 $821 793 6 PeIa8.0 040 
$61,787 $36,131 $775.819 $677,921 


3. 0 104,360 634,388 530, ; 
l A915... 3. 078, 059 492 085 773.526 259.82 
Edenborn, New Orleans: V.-P., Morse; Treas., Paul 


. y 
Sippel, Bhreveport: Sec., J. J. Tippin.—(V. 115, p. 1210) 


LOUISIANA SOUTHERN RY.—Owns New Orleans, La., 
50 miles; Poydras to Shell Beach, 16 m.; total, 66 m. 
freight and gasoline motor cars for 
June 1916 by New Orleans Texas & Mexico Ry. under 12-year lease made 
Feb. 1911 to St. L. & San Fr. In Jan 1901 the United Ry. & Trading Co. 
of New England acquired over 95% of the stock and bonds, that omane? 
also owning the Kenilworth Sugar Estates. 10.000 acres. V. 76, 06. 
Stock, $1,000,000; par $100; divs.in 1900-01, 7%; 1901-02, 7%% :’ 1905- 06 
4%%. Year ending Dec. 3] 1921 (as reported by lessee) , gross, "$139, 352 
net, after taxes, def., $44,555; hire of equip., net credit, $933; bal., def., 
$43, 623. Surplus under terms of lease is applicable first to bond interest, 
second to dividend of not exceeding 2% on stock, the balance if any to 
~G nan between lessor and lessee. Office, Houston, Tex.— 
. 95, p. ‘ 


LOUISIANA WESTERN R 
Owns from Lafayette, La., to fabine River, 105 miles; Abbeville to 
Mamou, 68 miles; Mallard Jct. to Lake Arthur, 34 miles; total, 208 miles. 
Operated independently. Southern Pacific owns all the $3,360,000 
stock. Dividends: In 1905-06 and 1906-07, 10% yearly; in 1907- O8, 
85%; in 1908-09, 20%: 1909-10 and 1910-11, 15%: 1911-12, 10%; 1912-13, 
; 1913- 14. 10%; 1914- -15, 10%; 1915-16, 15%; 1917, 15%: 1918, 15%: 
.15 %+; 1920, 15%; 1921,15%. Year iso gross, $4, 387.857; net oper. 
income, $525,561; other income, $209,584; deductions, $75, 152: dividends, 
$504,000; bal., sur., $155,994. —(V. 113, p. 72, 183.) 


LOUISVILLE omg? oy ye & ST. LOUIS RY. —ROAD .— Louisville 
Henderson, es: Upetnd 6 


-Gross 
1921. 1920. 
$2,491,775 $2, 981,883 





int 31 en(9o1 .. $3 68 683, .969 
pee. = 


to Bohemia, 
Steam for 
assenger service. Operated since 


,000 7! . and ¥. 740,071 of 
e $2.000. . ( 00). V.94,p Lame 12 oT thc hoo. B- 653. 

In Oct. 1915 filed » $5,000,000 let 000 reserved 
to retire $2,500,000 Ist M. 5s at maturity 1.4 $210. 000 Ph i'm mhs. bonds 
maturing serially. $700,000 sold porta ien and $1, 590,000 reserved for 
future extensions and additions. - 103, p. 1882; V. 101, p. 1370. 


ORT .—For cal. year 1921: Gross, $2,866, voihg railway oper. income, 
a2, 407: gross income, $474,968; deductions, $340,097; net income. 


134,87 
Hudson; V.-P., L. Mapother; Sec., Ridgely Cayce; 
Treas., L. W. Botts.—(V. 112, 'p. 1978") . mee Se 


Lae & JEFFERSONVILLE RIDGE & RR. CO.—One-half 

mile lo roaches 2 miles; overhead vi 6 acren witb connecting 

in : in Louisville ar about acres in Jeffersonville. 

: 5,000,000; bo for $500,000 are reserved 

&c.; the bonds are AF jointly and qoveredy 
by the Chesapeake & Ohio and Cleveland Cincinnati Chicago & St. Louis 

interest the stock is owned, and any deficit is payable in “the e ‘Dropor- 

tion of one-third and two-thirds respectively. umphsey: 

32 


Pres., A. P. 
. Akers; Treas., R. N. Harry. See V. 60, . 130: V. 
559: V. 62. p. 84.—(V. 112. p. 562, 653 ) ” 61 
LOUISVILLE & NASHVILLE RR. =i Map.)—ROAD.—O tes 
main line, Cincinnati, O., rleans, se 3 Gonchar te on. 


, Memphis, &c., 4, ii7’t Ay. ‘otal, Dec. a. 1921, 5, 038 miles, vis; 


Entire capital st arrangemenia-. 146 
Operated und (owned but leased) _ 5 
Nashvilte © ately Making. 908 | Other Hien cee ee 81 1881). 
*Louisville Hend. s Be. Louis” -7381 —" Petenn b heen ee Div... -248 


do 
*Ohic. Indianapolis & Louisville.657 | Deduct (incl. in trackage above)... 65 


* See te statements for these companies. 

o—- p Atlante Coast Line.—Late in 1902 the Atlantic Coast Line RR 

~ 7 oe One ot ne [So yy $60,000, aoe aeaeh and onns 208. »720,000 
present roads are opera epen 

V. 74. pD. $74,000 vo 75. Dp. a roe _ enty. 


1399. 

DIVS. ‘91-06. "05-'07. 1908. 2. 10 to, 14. "15. °16, °17to0’22. 
5 rly | 6y'ly 5% 7 y'ly 7 yriy 

Also in 1908 1% uisville Prsaueen Oe. stock. V. 86, Dp. 229, 421. 


STOCK AND BONDS.—tThe stockholders on July 23 1921 authorized 
(1) An increase in the capital stock from $72,000,000 to $125,000.000 and 
approved the aunance & to the stockholders ratably as a stock dividend of so 
much of the $53,000,000 increase as the I.-S. C. on shall authorize 
4 be so issued. A. 2} Tee Mice the authorization, execution and issuance of 

Fre pesmoced Fires and bonds adopted at the annual meeting 


he cme be & ref. mtge. covers as a direct first lien approximately 658 miles 

road, as a second lien 2,656 miles, as a third lien }.256 miles, and as a 

ourth “a oe miles. Total mileage under mortgage by direct or collateral 
en, es. 








The lst & refdg. mtge. covers as a first lien the omupeny ® terminal 
properties in St. Louis, subject to prior liens, the terminal properties and 
shops in Evansville, Cincinnati, Knoxville, Louisville, Nashville, Paducah, 
Montgomery, Birmingham, Pensacola, Mobile, New Orleans, Memphis 
and elsewhere. This mortgage closes ‘all prior lien mortgages, inclu 

the Unified Mtge. of 1890, and no prior lien mtge. matures before 1930. 

Under the terms of this mortgage, the issue of bonds for the acquisition 
of property and for additions and betterments in no event can exceed the 
actual cost of the property to be placed under the mortgage. No bonds 
can be issued for equipment to an amount in excess of 80% of the cost there- 
of. The authorized issue is limited to an amount which, together with 
all other then outstanding prior debt of the company, after deducting 
therefrom bonds reserved to retire prior debt, shall never exceed three times 
the par value of capital stock then outstanding. The Series A bonds are 
redeemable as a whole ony on Oct. eg: ag or an any interest date there- 
after at 102 and int. - 113, p. 2720; 115, p. 1396. 

Unified’ mortgage, $75. 000, . of Gatch $41 .¥17 .660 was reserved to re- 
tire all prior liens (none of the prior liens can be extended), the balance for 
improvements, extensions (at the rate of $32,000 per mile, includin 3S equip- 
ment), and for other purposes. The mortgage covers (besid 4 miles 
of road and equipment), $26,473,606 stock of companies AT A and 
$3.150 000 bonds free from any lien. See abstract of mortgage in V. 51, 
p. 613; also V.72, p. 1034, 1188; V.77, p.968. In Dec. 1921, of $69,970,000 
issued, $5,000, O00. were edged as security for the 7% notes of 1930, $189,- 
000 were in Aggy m= and $18,000 in sinking funds. 

Mobdtle gomery isville & Nashville —— Te | 
$5000.00: $1,000,000 reserved for improvements. 61. 196, 750 

Kentucky Central 4s. VY. 45. p. 372. a hh tee v101. p. 1272. 

Loutsville & Nashville Terminal 4s. > y guaranteed, prin. and int.; 
by L. & N. and Nashv. C. & 8t. L. oe, pt 13. Co. owns $101,000. 

The Louisville & Nashville Southern R onon ‘Collateral Joint Gold 47, 
yonds are secured by $9,796,900 of the $10, 9.500.000 Chic. Indianapolis & 
rr common and $3,873, or of the $5.000,000 p V. 74, D. 
1138; V. 76, p. 593. t he $15 ,500,000 joint bonds Si. rere 000 had tean 
seued to Dec. 31 1920. each company being | liable for $5,913,500, but own- 
ing thereof $15, 500, leaving outstanding for each $5, 898,000. The re- 
mainder is reserved to acquire remaining ‘‘Monon”’ stock and for impts., ke. 

Che Atlanta Knoxville & Cincinnati division 48 ($50,000,000 authorized) 
cover 870 miles. Of the bonds, an equal amount were reserved to retire 
at maturity ee oa 2 bonds, viz.: Kentuck Central 4s, $6,742.000: 
Atlanta Knoxville & Northern bonds, $1,500. ; $5, , are pledged 
to secure the 7% notes of 1930. The line from Livingston to Jellico, 61 
miles, is subject - , pares lien of ae mortgage . 80, p. 872; V. 84, p. 
1428; V. 92, p. ‘8, 1311, 1565; 96, PD. 16, 1022. 

The $3.500, 000 Naa M nnd & St. nent Div. Ist Mtge. 6s were purchased 
at maturity, March 1 1921, at office of J. P. Morgan & Co. In connection 
with this purchase there were issued $3,500,000 6% bonds due March 1 
1971, but callable on and after March 1 1930 at 107 andint. The new bonds 
will be secured by a first mtge. on 7% So. East. & St. Louis Ry. property. 

tatty & North Alabama - Gen. Oonsol. 5s ($25,000,000 auth. 
& int., by the L. & N.; 
, ; remainder for im- 
$3,391,000 are owned by company. V. 98, 


ed in Or iss fom. $20 . 000) « 


Rie £ 
20 on + RR de sit of the 36 following: $6,000, 
. . Unified 4s of 1940; $5, L. & ox. & Se 
. 1955; 00, South & North Ala. ot Consol. 5s of 1936; 
South & North Ala. RK. Gen. Consol. 5s of 1963. te, on and 
after May 15 1923, all or part, at 100 and int. plus a premium of 1% for each 
year or portion of a year from the date fixed for emption to maturity. 
Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See a Pan e 3 and V. 113, p. 1360, 1471. 
Government loan, V. 112, ov. 1978. 
ig after ‘oone- 


EARNINGS— 

(1.-S. C. C. Figures.) 1922. 1921. 22 2 
Jan. 1-Sept. 30 $90,134,839 a at 663.705 $12,504.423 $1,817,168 

REPORT.—For cal. year 1921, in V. 114, p. io showed: Railway oper. 
revenues, $117,485, 777. total oper. in ncome, 146: other income, 
$3 .337 982; gross income, £9,900,128; deduct ee 4,14 427,707: interest, 
$8,749,463; miscellaneous charges, 190,356; dividends ‘paid, $5, 040,000: 
balance, deficit, $5,507,391. 919 


1920. 1 1918. 
“Standard return” *$14.288,979 $17,298,920 $17,310,495 
Income from other scurces 2.588.219 2,680,200 2,512,826 


$16,877,198 $19,979,120 $19,823,321 
$158,692 $164,032 $222,198 


for 





RAD ot ng equipment, &c. 
Eastern Ng 
. 102, "7163; 








Ee eh one for leased lines 
Miscellaneous rents & tax 
Bond, &c., in 


7.449.828 
1,899 
921.220 
170,319 
000 


7,410,430 
24 } 227 


,650 

remiums on s. f. bonds... 137 ,242 
Sinking funds, &c 89,412 
Dividends (7%) 5.040,000 5,040,000 


$2.718,368 $6,046,869 $5,809,037 
nsation for2 mos., $9,194.718 for 
20 net o r. income | ai 4 mos. 


-N ; Pres V--Pres, & 
. Smith, E. } * Smithers: ¥ 


E. s. Locke; Treas., J. H. is. Of- 
fices, 71 Broadway, N. , ont and 9th St. & B’way, ‘Louisville, Ky. eu. 115, 
p. 645, oN 1532, 2159.) 
NS VALLEY RR. & COAL CO.—Owns from Millersburg, Pa 

to Wins 20.43 miles. Was leased to Northern Central for 
years Sroms aly’ 1 1910; S: suneel rental, $24.C 000° ( 
organiza expenses an 

ange one asT. of lease dated July 29 1914 omrenative 





Balance, - 

* Includes oF ,341 Federal com 
ranty | period | and $2, a 

6 OFIGER 


n, Henry W 
V.-Pres., — . ge E. vans, Addison R 
ann. Counsel, 


. Jouett; Sec., 


to Jan. 1 1911). 
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LOUISVILLE & NASHVILLE 
RAILROAD SYSTEM. 


ues LOUISVILLE & NASHVILLE R. R. 
a= DOUBLE TRACK 
—eeee SECONDARY LINES 
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RAILWAY STOCKS AND BONDS 


[| Vor. 115. 








RAILROAD COMPANIES 
(For abbreviations, &c., see notes on page 6} 


| Mtles | Date Par 
| 


Road | Bonds | 


Value 


Amount Rate When | Last Divtdend 


| Piaces Where Interest and 
Outstanding % Payable | and Maturtty 


Dividends are Payable 





1896 | 
1907 
1915 


1884 


acon & Birmingham—First M $500,900 g _-.OB.xc 97 
oo Dublin & Sav—l1st M $1,840,000 g gu. _N.xxc*| 93 
Macon Terminal—lst M $3, 000 .000 g gu. Colc*&r* ard 
Mahoning Coal RR—Stock, Common 71 

Preferred stock (see text) 71 

First M Youngs to And &c guar np &1 (end)_.Un. zc 63 
Yaine Central—Com stock ($15,000,000) esa 


“Al 
41) 


56 
139 
42 
94 


Collateral trust bonds for Mt Desert Branch.AB.zc 
lst & Ref M $25,000,000 call at 102 & int__..c*&r* 
Maine Central Bur & No Am re funding mtge _— z 
Washington County lstMg¢ 3 red 
Somerset Ry Consol mortgage 
First and Refunding mtge $1. 500,000 504. KBs 
Equipment gold notes, due $80,200 anr anny 
15-year notes to U nited States 
10-year notes to United States 
Guaranteed Securities— | 
Portiand & Ogdensburg stock (2% rental 999 yrs) -. | 
lst M guar prin & int end (V. 86, D. 1285) ....--2 
Dexter & Piscataquis stock 5% rental ¥¥Y years_ 
First M Dexter to Foxcroft guar by end Bz. | 
Hereford Ry stock (rental 999 years) 
First mortgage guar prin and int (endorsed) .-.z| 
European & Nor Am stk 5% rental 999 years 
Upper Coos RR stock 6% rental 999 years 
lst M and Exten M ($693,000 4s) guar p & 1. Z| 
Dexter & Newport stock 5% 
Eastern Maine stk 44% rental 999 years 
Belfast & Moosehead Lake common stock, rental. 
do do preferred stock, rental 
Portiand Terminal Oo.—See that company. | 
Portiand & Rumford Falls RR—See that company | 
Rumford Falls & Rangeley Lakes RR Co—See that\compa ny 
Manch. & Lawrence—Bonds—See B & M RR above | 
Manhattan (Elevated) Ry, N Y—Stock $60,000,000 - ot) ease 
Manhattan Elev cons (now lst) mtge gold. Ce.xc* &r 37,| 1890 
2d M $5,409,000 g call at 105 (see text) 37; 1913 


: 


110 
1 








$1.V00 
1 YOO) 
1,000. 
50; 1,500, rs See — 


1,000) 
| 100 
Pref stock 5% cum non-voting, $3,000,000 nel esha : ris 





$ 500.000 jiJuly 1 1946 
1.529.000 Be JiJan 11947 
1'600,000' Be J\July 1 1965 


No coupons ever paid 
‘New York Trust Co, N Y 
Columbia Trust Co. N Y 
40% Grand Cent Term, N Y 
July 1 ‘22 2% % Cent Union Tr Co, NY 
JiJuly li iiss do do 
t iOct 1 1920 1% Office, Portland, Me 
t (Sept ee 1% 
June 





661,367 
1,500, 000 5 
14,888,400 See text T 
3.000.000 See ,roxt Te 
| 481,000 
16,000 000 414 & 5 
1.000.000 
2,500,000 3 ~ g | 
420,000 4g 
RHA MH) 4g 
1.042.600 6 
1,653,000 — 
720,000 


4,392,538 


eoquae 


American Trust, Boston 
N Y, Boston & Portlane 


do do 
N Y, Boston & : 


oe 


1 
1 
I 
] 
] 
2 


ED St Gen ant Git Set Geng Se 


ea 


2) 





28| Nov 30 '22 «%% Maine Cent Off, Portir.nd 
Ni Nov 1 1928 N Y, Boston & Portland 
J\July 1°22 2%% Office, Dover, Me 

J July 11929 N Y, Boston & Portland 
NiNov 1922 2% Treas office, Portsand 

N| May 1 1930 N Y, Boston & Portland 
O|}Oct 11922 2% Treas office, Bangor, Me 
Ni Nov 1922 3% Office, Portland, 

Ni May 1 1930 N Y, Boston & Portlana 
J Jury 1922 244 % Treasurer’s office, P’ti’a 
N|Nov 1922 24%™ Office, Rockland, Me 


D 
D 


DON ee OA RO 
ox 


Be BPR Ge Be BP Re eG Be By 


200,000 4% ™M 
380,400 5.2 in °21)J 
267, 700) 6 J 


See text 
Apr 1 1990 
June 1 2013 


165 Broadway, N ¥ 
do do 
do do 


60,000,000 
40,683,000 4¢ 
eo ae 


a> 
wee) 
Lay 














g pets & BIRMINGHAM RY.—Owns Sofkee Jct. to La Grange. Ga. 
06.70 miles. 7.03 miles of G.8.& F. Ry. and 1.10 mile of O. of Ga. Ry 
between Sofkee and Macon operated under trackage rights. V. 101. 

. 449. In 1908 a receiver was appointed; now H. W. Miller. V. 86, p. 
37. Passenger service was ordered discontinued in Oct. 1922. V. 115. 
». 1731. In year 1921, gross, $191,505; net, def., $68,319; other Sg 
2,211; deductions, $23, 107: bal., def., $89, 215 5. wank G 115, p. 1731.) 


MACON a ee & SAVANNAH RR. CO.—Owns road from Macon to 
hee -y ,90.71 miles. Stock $3,200,000 auth.; outstanding, $2,040,000 
Seaboard Air Line Ry. guarantees bonds, rin. and interest 

—_: Series 1506 to 1529 incl.. have clause “Federal ncome tax, if a aay 

. is to be paid by purchaser.” V. 89, ; V. S4, D. 102 

v. 108, | D. 1126. For year 1921, gross, $656 .355; net 4 691; other income, 
11,464; deductions, $153,903; bal. def., $67,748. Pres., James A. Blair 
r., N.Y. ; Sec. & Treas., Geo. lorw , Macon, Ga. =m(V ‘til. p. 403.) 


MINAL CO. ene , tracks, &c., at Macon, Ga. 
ae ocak by Central of Geo ,G eorgia yi & Plorida a nae 
—ee Ry. (all = eee entering Macon), which own the 2 ,000 stock and 
the be nds, prin. ant int., by endorsement. ental on p18se) |? 
Cora int. on bonds & all chges. 101, p. 1886 —(V.101, p. 188 


IN COAL —Owns from itiaieiiene to Andover, O., and 
anches, 71m st es. RR ecember 1907 purchased a one-half interest in 
the Lake Erie Recs ae R. in Youngstown, &c. 
Leased in tuity for 40% of oss earnings to Lake nore (now N. 
omn.@ ch Dec. 31 1921 own 2,000 com.and $399,500 pref. Ee § 
'O7- ~< aa (oe Oe Oe 2. 


12 yriy 70 60 #£«§See 
extra in July or Aug.) 





On 10 yriy 66 20 
Dividends 1915-22, 20% yly. 0% » LA, with 30 extra 
The 5% pref. stock *guaras is ‘callable at par. See V. 107, p 1579. 

—(V. 114, p. 2717.) 


MAINE CENTRAL RR.—(See Zap). Portland to Vanceboro, Me., via 
Augusta, 266 miles (incl. trackage Portland to Falmouth, 7 mi.); branches, 
Royal Jct. to Skowhegan via Lewiston. 90 m.; Bath to Lewiston and Farm- 

9 m.; Oakland to Kineo Sta.. 91 m.; Portland and Rumford Falls 

103 m.: hy eae to Kennebago, an —_ 5 to Rockland, incl. 
ferry 6.60 ~. “B 49 m.; Belfast |, Washlagt Bucksport and Mt. 
Desert incl. f 7.7m. . 157 m «Kho County. 139 m.; Portland 
to St. Pasbare, t., 138 m. inci. trackage, 0.11m. 8t. Joh oe ary we 

and 8.27 m. from Portland Union Sta. i, Windham Line Que 

J . H., to Lime Ridge, P. : total Dec. 31 1921, my ‘315 — 
of which 654 owned, 546 operated ane leases and 15 trackage. The 
I.-8. C. Commission announced the tentative valuation of the road as of 
Jvne 30 1916 at $61,091,384. 


STOCK.—The stockholders in 1916 authorized retiring $10,000,000 of 
the Oe ee and 7g Jeeuing in pee thereof $3,000,000 5% non-voting 
and $7 ,000 irst & Ref. 20-year 4s. V.101, p. 923, 
1465. Lt common stock 42 thus reduced to $14,888.400. See 
ds below. 101, p. 1628, 1714. The majority interest in the stock 
formerly oan by t the Boston & Maine was al of In 1914-16 
through the Maine Rallways Companies, ,mue trust woundup. V. 98. p. 
312, 1071: V. 102, p. 1250; V. 103. p. 1407 
DIVIDENDS— pe, 06. ‘07, 08-'10. “23. 1912 to Oct. 1920 
Oncommon stock.|7 y'ly. 7% 8B y'ly. 7% 6 yearly (1% Q-J) 
The directors on wey 10 1920 deferred action on the pref. dividend. 
BONDS.—The list & Ref. Mtge. is limited to $25,000,000; $1,700,000 
are reserved to retire underlying bonds: $2,300,000 for ony lawful purpose: 
and $5,000,000 may be issued only for improvements m the o cornings 
are 1% times all interest charges. including the bonds to be issued. A 
first mortgage on about 323 miles of road, including the line running from 
Portland to Bangor and on entire stock of Port erm. < and a 
eocong morenee ¢ on ebout 66 miles. - 102, p. O76. 1163, 1250; V "108, p. 
There are A oe. $269,000 Maine Shore Line 6s assumed, due 1923, of which 
$193, a are in treasury. 
Guara bonds and notes of Portland Terminal Co. See that company 
eninanant trusts issued to Director-General for rolling stock allocated 
to this Company. See article on page 3. 
Govt. loans, V. 111, p. 1370, 2298: V. 112, p. 372; V. 113, p. 1053. 


EARNINGS— Gros che after br ey 

(I1.-S. C. C. Figures.) 1922. 1921 l 21. 
Jan. 1-Sept. 30 $15,269,304 $15,503,469 $1, 318, 235 def. $305. 259 

ANNUAL REPORT.—For cal year 1921, in V. 115, p. 177: 

Income Statement Showing in 1918, 1919 and 1920 Combined Results, Federal 
and Corporate, Excluding United States Rental. 

Calendar Years— 1 1920. 1919. 1918. 
Operating revenues $20,590,064 $21,357,508 $17,525,178 $16,415,178 
Operating Saeume def. aio: '180 def2,485,330 def1,185.835 def.518.426 
Gross inco 2,857 def1.904,227 def.761,005 def. + pis 


Seaetesh on on Prensiod debt_ 1,079'581 ; ‘ 941,641 

Rentals, &c 1,514,329 1,372,169. 1,642,219 1,474,600 
112,500 150,000 150, 

Common divs. (6%)---- 540,666 720,888 720,888 


Preferred divs. (6%)--- 
Balance =. or def.def$2,181 OEdets 4085. 985def$4215,753def$3286,114 
Pres., McDonald; V. -P, & gr., Dana C. Doug lass; V.-P., 
G. 8. Hobbs: Treas., L. M. Ch 8 Office, 222-242 St. po St., Port- 
land, Me.—(V. 115. p. 177, 759.) 


MANCHESTER & LAWRENCE RR.—See Boston & Maine RR. 


MANHATTAN RY. (BLEVATED) Ovme all the elevated railroads in 
boroughs of Manhattan and the Bronx, N. Y. City, main line and branches, 
37.67 miles, with 92.52 “ies of 2d, 3d, 4th and 5th track, 
aed , und ee retin ie tt +k in March 1913" - and oth Ave. 

er e e Vv 
3-tracked, the In Rapid Transit Co. supplying funds. 


Also paid an extra div. f 60% in M 








.. Surplus 
Int. & sk. fd.Int.R.T .bds $2,710,682 $2,539,552 $2,185,640 





LEASE .—The Interborough Rapid Transit Co. oe the road for 999 
years from 1875, eR, 1% Pp a. on stock. . 108, p. 1? af AL 5 
1202, 1392: V. 76. p. 212: V. 3456: V.96.p 791. Guar., 

Status of stock, &c.., v. “198; : 1610: V. 113, p. P5874. Sabeelenle’ Dy Pres. 
Alfred Skitt and Stone & ebster tos Dats lease and consequences of 
physical separation from I. R. T. Co. - 112, p. 1741. 


The New York City Transit Ciiietaiines on Sept. 29 1921 made public 

a plan for the readjustment and merger of street railways and rapid transit 

mt 3 ayy 8 New York with eventual city ownership. Compare 
Dp 


A readjustment plan dated May 1 1922, modifying the lease to the 
Interborough, has been agreed upon, for details of which see Interborough 
Rapid Transit Co. above. The stockholders of the Manhattan Ry. ap- 
proved the plan on Nov. 9 1922. V. 115, p. 2159. 


Stockholders’ Committee.—Alvin W. Krech, Chairman; William A. Day, 
J. H. McClement, Bertram Cutler and Frederick Strauss. Sec. .. Lyman 
Rhoades, 37 Wall 'St., N. x. V.109, p. 1891; V. 113, p. 1156. 


shoo oops —Consols beyond $40,000,000 may be issued for extensions at 
9, $13,712.0 wr of single and $600.6 000 per mile of double track. Of the 

bonds, » $1. 000 are tax-exem o, ae - = ee $5,409 oo 2d M. bonds 
al “we 24 2 val omen! must be financed by the 

T. Co. a Vv. 7 p. 248; V. 87, p. 285. 


In Feb. ey $4, 523 ,000 a i M. bonds were sold to reimburse the Inter- 
borough R. T. Co. for improvements and additions furnished under lease, 
&c. 1 2d mtge. * made superior in lien to the lease to the ere 
ough. 106, p. 822: 103. p. 1118; V. 102. p. 609, 712, 800; V. 97, p. 
1115, 1504. In 1907-09 ‘paid franchise tax 1900" to '08 ($4,876,545). 


REPORT .—See aye rt of Interborough Rapid Transit Co. for 1920-21 
in V. 114, p. 1172; 111, p. 1076. In the following table the interest 
and sinking fund on that company’s bonds, issued for third-tracking and 
otherwise agrerens the Manhattan Ry., are shown as an independent 
item, since the legal position of the Manhattan Ry. with respect to the 
same under the lease has not been determined. 


Years end. June30— # 1920-21. 1919-20. 1918-19. 1917-18. 
Gross oper. revenue__-_ $20,204,526 $19,855,438 $18,575,002 $18,657,280 
Net after taxes 3, '8 i ,07 ' of 6 954 
Gross income 4,579,951 6,692,130 
Interest and rent paid-__- 2.452.259 2'335.831 2,297,022 2,073,845 

4,200,000 4,200,000 4,200,000 4,200,000 


Guar. divs. (7%) 
to lessee_ _ _def.$2,883 ,694 df$2,327 ,237 df$1,917,071 








$418,285 
1,189,995 


Pres., Alfred Skitt; Asst. Sec.-Asst. Treas., Trainque.—(V. 115, 


p. 183, 308, 436, 354,759, 869, 1321. 2159.) 


MANILA RR.—(Gauge 3 ft. 6 in.) —This company, incorporated in the 

successor to company organized in New Jersey in 1906, has taken over 

a ‘fs operating the only steam eed on the Island of Luzon, Philippine 
Islands, 550 es (V. 88, p. 1313; V. 91, p. 215). 


In operation Dec. 1920, 315 miles of Northern lines and 332 miles 
Southern lines. Additional mileage has been under construction. 


In 1916-17 the Philippine Govt. Prarchased all the outstanding stock for 
$4,000,000 cash. V.103, p. 959, 102, p. 609, 251. 2166. 


BONDS.—The Manila RR. (Southern Lines) Ist gold 4s of 1909, guar- 
anteed as to interest by the Philippine Governmnt under Actof U. S. Con- 
gress, are limited to $30,000,000, of which $13,903,000 are outstanding. 
The bonds are redeemable as a whole at any time at 110 or by lot for a ~~ 9 
ing fund of \& of or yearly from May 1 1919 to Apr. 30 1928. and 1% yearly 
thereafter q . 215, 276, 717, 1711: V. 93, p. 45; V. 104, p. 1801; 


V. 105, p. "1802" 
In June 1917, Ha. oe pqreemen nt of sale ratified t.8 1916. $4,330,000 
orth tge. 6% bonds and $7, r16 000 24 Mtge. 7% bonds 

as of July 1 1346 47 oy thereof there were issued $13,- 

236.000 Manila E RR. Co. tse Northern é. 5% 4 40-year gold bonds, dated 

July 1 1916, a first lien on the N nes and, subject to the Southern 

Lines First 4s, a lien on the thern Lines. The entire issue is held and 

pledged by the Manila Ry. Co. (1906), Ltd.. as below stated. 


5) wag alee atvanand to spply net over $900.000 & tee 54.090.000 pur. 
chase price to payment of loans of Manila Ry. (the English co.), canceling 
the A & B deb. stock pledged therefor and A reducing the nominal issues 
6S tJ 24% and 1,880. bonds) to the amounts theretofore sold, viz., £2.000.000 

oO 


duced from % 0 is to 

‘ = the 313.250, ,000 new st M. 5% 
the erican ” a on about $2,000,000 South erp Lines is 
also V. 102. p. 3166: V. 103, p. 145, 493, 1032; vi 103, p. 1888. 


The 7% sinking fund bonds of 1922 are guaranteed prin. & int. b 
Govt. of the Philippine Islands. There have been deposited with 
National Bank, New York, trustee, as security for the payment of mg} ae 
cipal and interest of this issue, $2,811,000 Manila R (Southern Lines) 
lst Mtge. 4% gold bonds, due May l 1939, guaranteed as to interest by the 
Philippine Govt. The company has agreed to create and maintain a sink- 
ing fund for the regemptioe of the bonds at maturity. paying annual in- 
stallments to the Chase National Bank, New York, trustee, sufficient to 
retire entire issue by maturity. V. 115, p-. 1210, som 


Pe. We 


—— 


Net Total Income, 

$61 137, 149 $1,383. 614 $1. +4 ,601 
$5, 983 ‘046, 31.22 1,336 
5, ‘400. 163 $1, 432 erat 1,517,217 


Pres., Manuel Quezon, Manila. 
Secretary. Vv. 


1359. 154 sur. rere 31447 


gL pal bee sur-$146 


Gen. aap. B. J. Westerhouse, Manila. 


Non-resident Dn. 


I Bureau, W 
D.C. Corp. office, Manila, P. 1.—(V. 115, p. 1210, 1429, 1532.) 
MANILA RY. (1906), LTD.—(V. 113, p. 731, 1053, 1471, 1675.) 
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RAILROAD COMPANIES Mtles| Date Par Amount | Rate When | Last Dieidend Places Where Interest ané 
[For abbreviations, &c., see notes on page 6) Road | Bonds Outstanding) §% Payable || and Maturtty | Dtvidends are Payable 

















—1st M Sou Lines g int gu sf red 110F..xc* &r° 909 $13,903,000 
Masia ou g gu See text | 


sinking | 
New lst M & Ref on Nor Lines $18 286,000 ----Ce | 000| Pledged | 
Sinking fund ponds $1,500,000 aut xxxc* 1,500,000. 
AS derlying Co. in ss of Public— 
Manila Ry ‘ debentures call 105 £20 £2 ,000,000 
menintds outers Rie eee Sgt a] “asl 1998 | “Taaal “L8 
anistique e Sup—Inc % D-C Zz é 
Manis taN E—ist M g due 40M y’ly red text_CC.xc® 1909 1,000 132 
eh a Pike’s Peak Ry—I1st M $500,000 g__F.xc* i] 
Manitoulin & North Shore—See Algoma Eastern Ry -- 
Md Del & Va—Iist M $2.000.000 auth gold guar -_xc*¥ 
Maryland & Poansy!yaale york & Peath Bot M__x 
rst mortgage $1,200,000 gold call at 105.MeBa.xc* 
Income mortgage $900,000 4% cum call par_. MeBa 
Notes 900 gold red rag ren MeBa.xc* 
Maryland & Pa r lst M $200 g gu red 110__xx ree 
Mason City & Ft Dodge—lst M Ce.xc&r 375 
Massa wip Stock guar same div as Conn & Pass-_-. 37 
iver—First mortgage $1.200,000 x tinteiel 
Memphis Union Station — ie M g guar__Ba.xc*r* send 
Fee a Ee inal iret of $250, $50,000 ree oeEz| S541 
eridian Termin rst - | 27 
Mex tral— Mexican International—See Nation 4] Rai) 
Mexican ne thee mg $3,000,000 ina 
First mtge U 8 gold red 105 e f ext in 1909-G.xc*&r ~) 
Sex No West—Prior lien bonds £2,500,000 red 102% eee 
lst M gold red text ane 
Conv income bds £1,000,000 6% cum red par gs f.c* pa 


a Exclusive of $53,000 heid by sinking fund. 


See text ea Nat. Bk. 
May 1 1959 . 
uly 1 1956 New York 

May 1 1937 |New York. 


Jan 15 1956 ‘London 

Jan 15 1956 lp . 

Aug 1 1934 

Jan 1919-1939 Jan 1919 pringint unpaia 
Oct 1 1928 ew York and Chicago 


Feb laug 1920 coup in default 
ope 2 See Tle.& Tr.Co.York,Pa 
ch Brown Bros, N Y & Balt 
Apr 1914 to Oct *22 none pd 
Oct 1 Alex Brown & Sons, Balt 
May 6 do do 
Jane 1 1955 June 1921 int in default 
Aug 11922,3%\Sate Dep & Tr Co, Bost 
Apr 1 1937 Mercantile Tr Co, San Fr 
Bankers Trust Co, N Y 
MercU TCo,Jack’n,Tenn 
May 1 1955 bhesetapeed Trust Co, N Y 


May 1°13 14%) Ottoe, § 82 Beaver St, N Y 


Dec 1 1930 | do 
9 Sept 1914 coup deferred 
Mch 1 1959 Sept ‘13 coup deferred 


Or “Ihe 
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MANISTEE & NORTHEASTERN RR.—Owns from Manistee, Mich., to MEADVILLE CONNEAUT LAKE & LINESVILLE.—Meadville to 
Traverse City, 71m ; Solon to Provemont, 15 m.; Platte River to Empire, Linesville, Pa., 20.54 miles; Lynees Junction to Exposition Park, 1.07 miles; 
3ct., 17 m.; other, "8D m.; sidings and spurs, 53 m.; leased, 1 m.: operated | total, 21.61 mi miles. Leased to July 1 1990 to Pittsburgh Bessemer & Lake 
under contract, 6 m.; total, 243 miles. The Michigan Trust Co. ‘of Grand | Erie RR.; rental, 25% of gross — ae $200,000; par, $50. 

Rapids was appointed receiver Dec. 28 1918, the road being ae to meet | Dividends in 1913 to Oct. 1922,4% (2% A.&O.). For year ending Dec. 
4 and int due Jan. 1 1919 on its bonds. V. 108, Bod 268. 31 1921, gross, $33,026; net, $29,998: bond int., $9,500; divs. (4%), $8,000; 
Bonds, see V. 88, p. 375, 823; V. 90, p. 1363. Stock, $ 000,000. bal., sur., $12,498.—(V. 112, p. 2748.) 


BRPORT -—Wor year ending Des. 7) 105k: MEMPHIS UNION STATION CO.—Owns union passenger station at 
1 Net. Tot.Inc. Charges. Balance. | wemphis, Tenn., used by Loulsv. & Nashv.; Nashv. Chatt. & St. Louis, 

$499 136 def. 5%. 16 $2 . i ¥78. nyt rf et ‘OOF Southern Ry. and by Missouri Pacific and St. Louis Southwestern, since 

> if © April 1 1912. Interest charges and expenses are apportioned among the 

, Edw. Buckley, Manistee, Mich.—(V. 109, p. 1366.) lines on the user basis. Stock, $100,000, owned equally by five roads 
MANISTIQUE & LAKE SUPERIOR RR.—Manistique, Mich. on Lake . In Nov. 1909 made a mtge. to the Bankers Trust yo of N. Y., 
Michigan, ray to Doty, 38.32 m.; branches, 15.49 m. . 81, p. 975; | as trustee, to secure an issue of $3,000,000 5% - joint! 
V. 87, p. 97; V. 89, p. 470. The Ann Arbor RR. in Apr. ee 1 dequitted the | and severally by five a named. V. 97 . p. O38 24; V. 89, 

entire 350,000 stock. V. 92. p. 1109. monde auth., $1,300,000 25-year | p. 1411, 1542; V. 90, 236; V. 91, p. $4. Th ‘gs. ‘C. Commission has 

4% non-cum. incomes; outstanding, $1,100,000. For cal. year 1921, | announced the tentative valuation as of June 30 1916 at $2,341,550. Pres., 
oss, $167,765; net oper. deficit, $30, 523. a income, on. a 4 net | A. B. Scates, Memphis, Tenn.; Sec., R. M. Marr, Memphis, Tenn.— V. 

income, $21,621. Pres., vowmen Erb., New 7 V.-P. & G . Mer. -» | 114, p. 1063.) 


AIOE & PIES PEAK 83 —-dioepes MERIDIANS MEMES BORE Meaty Mio Galen 
OU & PIKE'S PEAK ay. —Manitou, Col., to summit of Pike’s les nais a eridjian n Jan e Gu obile 
cy miles: standard gauge. erated from April to November yrly. Northern (which see) purchased the outstanding securities ($500,000 stock, 
, $500,000; par of shares, “$100. Div., 40% paid in 1913-14; 1915, we $675,000 first mtge. bonds), - the properties are operated se ately. 
ap 4 10%: 1916-21, none. For year end. Dec. 311921, gross, $5). th net, 106, 296; V. 105, p. 2543; V. 103, p. 1118. Pres., igrett.— 
742: ; other income $900; bond int., $25,000; miscell me iv. 107, p. 181.) 
0. Pres., H. J. Holt, Manitou, Colo.—(V. 106, p. 2011" MERIDIAN TERMINAL CO.—Owns passenger stations at Meridian, 


Miss., opened Sept. 1 1906, and used by Southern Ry., Mobile & Ohio, New 
 maneon & RYE VALLEY RY.—Owns Marion to wnent Grove Va. mee Orleans & Northeastern RR., Ala. & Vicksburg and Ala. Great Southern, 


18 miles. A reorganization in June 1900. Controlled b ted Sta 
Spruce Lumber Co. Stock, $100,000, par. $100. Divi A, 115. 6%. which own one-fifth each of the capital stock ($100,000) and guarantee the 


Pres. & Gen. Megr., J. C. Campbell; Treas., L. A. Amsler; Aud., B. J oe. , ane ow Wun ey 107 mes. i ee eee 
Charlton, Marion, Va.;C. H. Miller, Fairmont, Va.—(V. 112, p- 653.) MEXICAN RY., LTD.—(V. 115, p. 183.) 
MARYLAND PE AW ORE & VIRGINIA RY.—Operates Love Pt., Md.’ MEXICAN NORTHERN RY.—Owns from Escalon, Mexico. on the Merxi- 


to Lewes, Del., 71.9 - Queenstown Jct. to Centerville, Md., 5.46 m.;: ‘total 
77.43 m.; and Vale to Rehoboth, 5 m., is trackage over Dei M.& Vir. Also | $®2, Central Ry. to Sierra Mojada, 83 miles, all steel. we Vv. oa D. yt 


owns 10 steamers on the Potomac eves. &c. (steamer lines, 969 miles), but in — Pig pt. ss hea PCy, to A merican eae “e: Pre D. ete —(V. 
on on Aug. 20 1914 was ordered to dispose of practically all its wate lines; at 103. “>. aT tS V. 107, p. 2098; V. 108, p. 480.) 


last accounts the matter was not d ey decided. V. 101, f° 94. 
n ) Wm. MEXICO NORTH WESTERN RY.—Owns and qontrols 540% miles 





a no ag een Committee.—(Representing Ist mtge. bon B. 

Skelton, Chairman; F. R. Chesley, E. D. Spear, J.8. Maxcy, H. F. Palmer. | Gludad Juarez to Tabalaopa La Junta to Min 

—(V. 110, p. p. 562.) (Chihuahua) 475.78| Cumbre to Chuichupa(buliding) 5.08 
’ Protective Committee.—(V. 110, p. 1290.) San Antonio to Custhuirtachic. 13.05 

Stock, $3, 000, 000. of which one-half each of common and 4% non-cum. The company has leased 250,000 acres of timber land and owns over 
pres: : par of shares. $50 each: lst M. 5% bonds due Feb. 1 1955, $2,000,000; | 3,000,000 acres of timber lands, with 2 mills at Madera with a ca acity 
Pennsylvania R. R. offered to purchase the Feb. 1 1920 coupons. V. | of 175. a4 000 ft. per year, and 2 mills at Pearson with a ca acity of 250,- 
zie Adan 465. Aug. 1920 couponsin default. V.112,p.1399. Balt. Ches. | 000.000 ft. per year. Controls finishin es “re ot 1 Paso, Tex., 
antic Ry. (Pennsylvania RR. system) owns Pil yas common and | capacity 100" ~. 000 ft. per year. See 89, p. 348, 470; 


$300,000 ref. stock, and guarantees bonds. In 1921, gross, income, | V. 94, p. 1627: V. 96. p. 2 JF Status in Aug. 88. p74 v> 113. p. 628; compare 
ef .$82,24 : deductions, $162,794; bal., def., $245,042. —(V. 112, p. 1399.) | annua rt in V. 113, p. 


ie: een 0.000.000 { (par $100). of which $25,000,000 issued. 
POR ULARD & PGRNSYLTANCA RR.—Beltimete, Mé.. to York. Fes] sosne _Sesemh eelt 1st M. 5s, £8,459, aA £5.600,000. V. 88, 
STOCK AND BONDS.—Stock authorized, $3,600,000, of which $1,997,- D- Tae, FF gt Ko Ry convertible inco seo V aT . “4 1627. 


reserved for conversion of notes (see below) and future uirements. 
Tn 1902 the authorized ne of of the first 48 was reduced from $2,700,000 to by 8 pr oy 16 of 15- the entire prior-lien 67% bonds is Vimited vo £2) 500. 000. 


1,200, 000. of which $203,000 are reserved to retire the ork, & Peach Trustee, sare Dex em. Tore es. OS Fears any time on 6 months 


122 
d $100,000 additional for future v. . 94, 
427: V. 79, D > 2508 Of the 6% notes of 1913 £5500.000 au esas setae The payment of j n+ was deferred. ‘owing 0 to financial conditions in 


”, 
have been sold. They are convertible into common stock a  ORPICERS.— —. A A R. Home Smith: V.-P., Miller Lash; 
per share up to oa | 1923. No mortgages can be made without a. L. R. Hoard, O. W. Borrett; Sec. & Treas., R. H. Merry.—(V. 113, 
Tunaf euaranveod bonds. \?'shr'p: OL, Mod, Paid on incomes, 100T, | * 62: 1464 
guaran onas. ° D. a on incomes, 
3%; 1902 to April 1914, incl.; 4% yearly (2% A. & O.); none since. pCHIGAN CENTRAL ER ms — “Betrott, o72 ee 
REPORT.—For year ending Dec. 31 1921: Gross, $801,769; net, after — ae oe on Bridge (Canada Southern), 381 m.; Branches 
¢axes, $144,933; other income, $2,109; interest and rentals, $118 836; bal- 112 m.; trackage (Ill. Cent.) into Shicana under 
ance, sur., $28,206. Pres., O. H. Nance. —(V. 114, p. 1890.) pet 14 m.: other trackage, 85 5 soe oan Jan A 1 1922, 1,862 m 
MASON CITY & FORT DODGE RR.—Owns road from Oelwein, Ia.; | with 067 m, of 2d track, 9 m. of four track and 1.528 m. side tracks. 
¢o Council Bluffs, 259 miles; Hayfield, Minn., to Clarion, Ia.. 100 m.” bi Chicago Kalamazoo & Saginaw Ry’. Pavilion to ood cons 
a mg ! any 8 trackage, Council Bluffs to South Omaha, 8 votedJune 8 1916 to purchase 15 subsidiaries, including all those mentioned 
ing common stock ($19,205,400) and pref. stock (819 G35 tay woe —s 4 A. at pepe casens Wee Tver swat Ce 102. 
Ged ors 30 {01 soda one ant. SG. Ley. eli | Spt V9 PAD ae mio ny noepeehpapdiiyirwDvahe 
pr and mo une t. receiving 
60 of earnings on a terchanged. Com OC Third-rail electric Detroit River Tunnel, 2.72 m. long, is leased for 999 
Western Ky. and V. 73. p. 568, 616, 72200 77) Bite Chicago ‘S782; | years. V. 90, p. 710; V. 91, p. 276; V. 92, p. 1499; V. 98, p. 236. 


) p.2 21. Baretnas | incl. in those of O G. . system. The interest CONTROL.—The N. Y. Cent. & Hud. River RR. Co. in aaet 1898 gave 
e Dec. 1 1920 on the $12, 000,000 Ist M. 4s was paid oy, the Chica $115 in its 84% % 100-year gold bonds for pe S20 stock, and so holds $16,819, 
Great Western lessee, with funds loand by the [ 3. 0 Comm. The a of the $ 8.738, 000 stock issued. See that company's statement (also 
interest due quae l 1921, Dee. 31 1931 and June) 19323 was a aid because | V. 93. D. 1387! V. 96, p. 1424, for proposition looking to ultimate merger. 
unearn cago Grea estern is not liable for int. on these bonds unless — f '92-’ OR? , “~) ° 
same is earned by the Mason City & Ft. Dodge RR. Compare V. 111, LATE DIVS. ={,07 06. "9608. WS. W- "08 "Q9-'14. 1915 to'21. -22. 
DP; 2228; V. 112, 2305. A protective committee was formed in Dec. From Jan. 1916 to July 1921, 4% D. a Oe s.-a.); in 7 and jae 1902 
920 and called tor deposit of bonds. See V. 111, p. 2324. Proposed ac- | paid 4% each. 
We oe ee ee BONDS —The $100,000.00 Refunding & Improvement m 
MASSAWIPPI VALLEY RY.—Province Line to Lenoxville, ees 34 - 


bout 1,200 miles of directly owned road 
miles, with branch, 3 m ; trackage to Sherbrooke, Que., 3 m.: 1916, coves ¢ 
Leased or 999 years from SY ds to the Bosto & The new bonds will be (ssued in series 


. alle 
thereof will be reserved to vide 
qf ae — 
been issued for other than 


under the mortgage for additions 
M cLouD es. Stock R —O f Sisso Cc lif., : 4 River Mills tO fe the care 91908 ar V.104, 71600. 
Cc wns from n, Ca o Fa ver , wm a with the bonds issu er. 
Calif., 60 mil ol. 200.000. Bonds ($1,200,000 auth.), Mercan- On Dec. 31 192 $6,171,000 Series A and $507,000 Series 'B bonds had 
tile Trust Co., “San e. trustee. .85,p. 1005. For year end- | been nominally issued and were held 
ing Dec. 31 i921, oo =, $423, Bei 5, nore 35,064; other income $28.8 S76; Battle Creek & Sturgis bonds for 
fixed charges, $157, 608; def., 668. Pres., D. M. Swobe, San Lake Shore & thern (now merged inte 
cisco.—(V. 85, p. 1005.) New Central). 7 miles, being ~~, by that company. 
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RAILROAD COMPANIES 


| Mtles 
[For abbreviations, &c., see notes on page 6] _ Road 


Par 


Last Dividend 


Places Where Interest ané 
and Maturity 


Amount When 
Outstanding Payable Divtéends are Payable 





oo vente 


First — bt» 
M C Michigan Air ‘Vas ‘first ee | xc&r| 
lst M on Det & Bay City Un.zc) 
do do bonds without coupons. -_zr 
Debentures goid G.xc* &r* 
C new M on Gr Riv Val $4,500,000, g text. Gxc&r 
M C first mortgage on Kalamazoo &S Haven.xUa.r 
Mich Cent Ist M on Jack Lans & Saginaw g __xc* &r 
M CG ist M on Joliet & Nor Indiana $3,000.000 ¢_x) 
nou. Tr. $4.500,000 ($300,000 annu: ally) gu. gyc* 
Men Cent trusts N Y Central Lines, which see... 
ch Cent Eq Trust, due $600.000 ann _...G.c*&r 
do due $341,200 ann Gi 
N Y s RR Co equip trust cert due $467,665 ann -| 
pay City & Battle Crist Mggup & i end. Mp-zc* 
Battle Cr & Sturgis ist M g guar p & i end_Mp. z0*| 
TolCanSo& Det 1stM$4,500,000 g gu (end) G.xc* &r-_| 
Detroit Riv Tunnel oR that company 
mtddictown & Unionvy RR—Ilst M $500,000_. Ba.y' 
econd M 6% non-cum adjust inc bonds red par..y 
Midi R Railroad Co—See text 
Midland Vai RR—Ist M g red 102% beg '16.GPxc* 
Adjustment mtge (2d iesomel gold red par FP_xc* 
Wichita & Mid nd Val lst M g gu red par 


c Of which $16,819,300 held by N Y Centrai RR Co. 
z Anadditional $79.000 is guar by N Y Central RR. 
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OOU\y 1,695,000 


purchase|d and 
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July 29 '22 4%/Grand Cent Term’l, N Y¥ 


Reg at G CT; cp at G Tr 
Cent. ——— Tr Co, N ¥ 


do 
Grand Central Term, NY 
do do 
do do 
do do 
Reg at GC T; cp atG Tr 


Guaranty Trust Co, N Y¥ 
New York and Phila 


c$18736400 
See text 
18,000,000 


2,600,000 
4,000,000 


7.634.000 
.000,000 
700,000 
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Cent Union Tr Co, 
do do 
Grand Central Term, N Y 


Empire Trust N Y 
Bankers Trust oo’ N Y 


Dec 1 1989 
Jan 1 1956 


Nov 1 1933 
Nov 1 1933 


Apr 1 1943 
Apr 11953 
Jan 11931 
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As to 3 \s of 1902, see V. 74, 
4s on Joliet & North. Ind.. o— 

Toledo Canada So. & Det. 4s. V. 104, p. 1600: 
ware April 1909 an issue of $25, 000,000 4% 20-year aa 


Of the $4,500,000 
$1,500,000 are reserved for double-tracking, 


D. i: First 
Vv. 100. 56, 642. 


. 930; 35: p . 406. 
ntures was ceenen- 
authorized 4s on Grand River Valley RR., 
&c., — $1,500,000 for future 
requirements. 88, pD. , 1002, 1061. 1254; V . 90, p. 1554; V. 89. 
Dp. py . 90, p. 627. 
guaranteed bonds, see Canada Southern and oo River Tunnel. 
ment bonds of 1915, see V. 103. p. 145; V. 102, =’ 
an Central RR. Equipment Trust of 1917. V. 104, . 1794. In 
ts the q oy: a ">. 2018. certificates were placed as t per cents. 
p 
~ sotatly Bi four other roads pay New York Central Lines 
Pas'y car trusts of 1907, i910. 19 1912 and 1013, the company’s share * 
a ee i ae 
an vely. : 5 De -p.i1 
V. 90 ae 7; V. 92. p. 807 


® 88, D. 761; . 
Equipment trusts ued to Director-General for rolling stock allocat- 
company.- See article on page 3 and V. Lie p- 1471. 


ed tot 
Government loan, V. 111, p. 2520 112, p. 


aa Oo wu Gross 

I.-S. C. C. Figures.) 1922 192 1922 921 
Jan. 1-Sept. 30 $59,354,546 $54, 107, 636 $13,313,918 $9, 1329, 592 

ANNUAL REPORT.—Report for 193), = V. 114, ‘960. 2710, 2728. 


Years ending Dec. 31— 191 
Railroad revenues $72,911,852 $87,790,799 $78 844,386 
Net from operations 20,359,908 10,391,481 21,002,572 
Government compensation 8,699,812 
Operating income after tax 


Other income 





Net after by 


see‘‘oth inc’”’ 
15,423,536 5,636,736 
351,591 9,173,466 


Gross corporate income $15, rvs. 1st $14,810,202 
2,793 $4,078,788 


Rentals leased lines____________-_-- $2 
Interest on bonds, &c 5, 246. ‘300 4,727,988 
10,073 3,005,323 


Other rents and miscellaneous aT 
1,124,184 749 456 


Expenses applicable to prior period - - 
Balance, surplus $6,601,153 $2, ats. ,647 








Dividends 
Pres., A. H. Smith, N. Y.—(V. 114, Dp. 2710, 272 


BIDPLETOWN & UNIONVILLE RR.—Middletown, N. Y., to N. Y. 
S.& W.Junc., N. Y., 14.03 miles. Has an agreement with the N. Y. Ont. 
& Western Ry. "for the use in peste both of the terminal in Middletown 
and of the mile of track used in entering that city. 

ey wy in 1913 (V. 97, p. 887) of Middletown Unionville & 
Se ap RR., foreclosed. Cap. stock, ,000. Adjustment m ge 

ns have been paid as follows: Nov. 1915, 1%: May 1916 to Nov. 

101 2% semi-annually: —~ ef 1918 (for 6 mos. ending Oct. 1917). 4%: 
ull 6% paid on income bonds in 1918: Nov. 11919 to Nov. 2.1922 paid 3% 
tT . € (latest payment covering 6 mos. ended April 30 1922). 

For year ending Dec. 31 1921. gross, $121,481; net oper. income, $44.061; 
other income, $3.778: deductions, $37,148: net income, $10.692. Chair- 
man, Newman Erb; harles I. Henry, 21 State St., N. Y.; V.-P. & 
“eis: de * Smith; Treas., Garrett T. Townsend; Sec.., Frank H. Finn. 
om D- 


DI BR. CO.—(Compa Dagnie des Chemins de Fer du Midi.)—(See 

Map. )-- EAGE.—The di RR. Co. system includes 4,098 kilometers 

of line (about 2,547 miles), forming the only railroad connection between 
Spain and Continental Europe. 


ORGANIZATION .—Organized in 1852; assumed present title in 1898. 

CAPITAL STOCK.—125,000,000 francs, divided into 250,000 shares of 
500 francs each. Of this amount 39,842 had been called for redemption u 
to Dec. 31 1919, leaving outstanding 210,158 ordieary shares and 39,84 
dividend shares without par value, but entitled to 5% dividend per annum. 


DIVIDENDS.—Apn annual eortauton of 10% per annum has been paid 
on the capital stock since 1883 (see Government guarantee). 
BONDED DEBT.—On Dec. 31 1921 bonded debt of co. was as follows 
Number of Bonds Par Value of 
Author- Called for Out- Outstanding 
*Of 500 Francs Denom.— orized. Redemption standing Bonds. 
3% bonds 1884-1957 - -4,823,246 1,084,829 3,738 354 frs.2,015,.789 500 
24%% bonds 189$7- 1957... 292,862 227.142 115,184,500 
4% bonds 1914-196 363. 894 190: 750. 000 
5% bonds 1920-1960 196 800,000 
6% bonds 1920-1960-_-- 08968 180:015,000 
22,997 ,000 


16,530 16,530 
* Except 6s, which are also for Frs. 1,000. 
Of the 6% bonds, 50,000,000 francs were offered in Oct. 1920 by A. Iselin 
Co., New York. Thesame firm also offered 25,000,000 francs 6% bonds, 
issue of 1920, in March 1921. V. 114, p. 1063. These bonds are re- 
deemable at par by annual drawings, in accordance with the amortiza- 
tion schedule printed on the bonds, in amounts sufficient to retire the 
entire issue by 1960, the company reserving the right to increase the 
amount to be redeemed in any year. Convertible at any time into an equal 
rincipal amount of 6% French bonds, listed on the Paris Bourse, but sub- 
Joc t to French taxes. rues al and interest (J. & D. ) poyame at the office 
of A. Iselin & Co., 36 W St.. New York, without deduction for any 
French taxes, present or 4K. if held by non-residents of France. Com- 
pare V. 111, p. 1472. All the above-mentioned issues are scheduled to be 
redeemed at a before the end of the concession 
No mortgage has been issued on any part of the property, all bonds rank 
equal and are a direct obligation of the company (see Govt. guarantee). 
Bonds Issued Since Dec. 31 1921.—£2,000,000 6% sterling bonds of 1922, 
due 1956, int. M. & J. 1, payable in London, free from all present and 
future French taxes or other French deductions, coupon £1 £500 and 
£1,000. Issued to repay advances obtained in England by the company 





109° V 
p. 869. 


and to meet sterling commitments of company, especially for the purchase 
of coal. Subject to call as a whole on or after Sept. 1 1934 at 103 and int. 
on three calendar months’ notice. Bonds will be redeemed by the operation 
of cumulative sinking funds, beginning in 1929, either by annual drawings 
at par or by purchase under par. Secured on the earnings of the system 
in addition to the provisions mentioned in the above paragraphs. The 
company also undertakes not to give or consent to any charge of any 
description to any creditor present or future, in France or in any other 
country, without giving to these £2,000,000 sterling bonds the benefit of 
such charge pari passu with such other creditor. Publicly offered in 
London, Eng., in March 1922 at 89%. 

ar by 


REDEMPTION .—The entire bonded debt is redeemable at 

annual drawings, in accordance with the redemption schedule prin on the 
back of each bond. All bonds are scheduled to be redeemed before the end 
of the concession, namely Dec. 31 1960. 


GOVERNMENT GUARANTEE.—By +7 agreement between the com- 
pany and the French Govt., approved by a law enacted Nov. 20 1883, it is 
pr vided thatifin any year, " prior to Dec. 31 1960, the end of the concession 
of the Company. the net income of the company is not sufficient to cover 
the interest on, and the amortization of, its bonded debt, and to make a 
distribution of 12,500,000 francs on its capital stock (at the rate of 50 francs 
per share of 500 francs), the French Govt. will provide the company with 
the amounts necessary to make up the deficiency, any amounts so advanced 
to be repaid with interest at the rate of 4% per ann. (3% since = in ac- 
cordance with the agreement in connection with the nsfer to the Govt. 
of the two canals aeyeenee © aoery out of any lus net 42... of the 
company remai uy ribution of 10 Ay its capital stock, 
and that if at any me + Fe to the end of the conc n the Govt. shall re- 
purchase the Sg ny A . popes and take over the seavasion of its railroad, 
the Govt. y Ay e company annuities not less than the a 

yen a or ak. on, and amortization of, its bonded del t, 

for making a distribution of 12,500,000 francs A see capital stock 


EARNINGS. —(Figures given are 1,000 f. 
Year 1 tyes 


Cs). 
‘ i910. 19 
Operating receipts 107, 654 115,990 128,505 135 


5. 
,313 
ting expenses... . 50. 625 53,440 70 ‘294 md ‘615 180°2 
Noe Oo pasting meee... 57,029 62,550 58,210 rt 
Fixed co 49,527 5 
10% dividend’ E. ‘stock 12,500 
Advances made by Govt. 
under agreement with 
the Government... 
Refund of advances from 
the Government... . eemende 


OFFICERS “ou Verge, Pres.; Comte Louis de Segur, Etienne Mallet» 
Jules Cambon, -Ps.; arcel Peschaud, Sec.; C. ange, Megr., Paris» 
France.—((V. "114, p. 1063, 1179.) 

to Midville, 90 miles 


MIDLAND AILWAY. —Savannah, Ga., 
105. p. 1118. cocmen! ocmerty & Sevennad Augusta a & Re Ry., sold iy 1910 
. J. Oliver. - 101. p. 450, 


by receiver for 1372. 
For financing poe Ff AG 1919, mS 108, p. 79; v. ett p. 645.) 
R.—Owns and operates from Excelsior Afrk., 


MIDLAND VALLEY R 

south to Hoye, Ark., and north to Fidelity, Ark.; also from Excelsior west 

4 Kan... and ree Jenks, Okla., to Kiefer, Okla., a total of 

er trackage from + - Island, Ark., to Ft. 

Rae Arkansas City, Kan., 9.; leases Wichita & 

Hie! aio ss ab of the City to Wichite. 51 miles, for 50 years from 
y or 0 @ gross earnings (and any ency 0D 

to most ¢ bond int. and taxes); total oper., 386.25 ™ 2.796. 


Vv. 93. B 
GANIZ’ N — 1913 readjusted without ob geonpange * Oe. p. 554. 
,» $5,000,000; ens 


pat —Auth., common, $16,000,000; 
$4,006 .500 each of common and 5% p pret. (D 8 div.); par, $50 
is all held in a voting trust term fnating an. 1 1924 or ae any time after 
May 1 1918, at the qpereion of the votiag trustees; Edward T. Stotesbury, 
Sidney E. Tyler, J McAllister, Lloyd W. Smitb and Francis I. Gowen. 
The f. stock is eee at par on an div. date after July 1 1916 on 30 
Gaye notice, and subject to the right of the Cherokee Construction Co. 
oo pare as follows: 1916 and 1917 at 40%; 1918 and 1919, 45%: 1920 
and 1921, 50%; 1922 and 1923, 55%. 


1921. 


3,060 17,407 48,309 


a hey ry first 58 and adjustment M. (income) 5s, issued pet De 
V. 96, o. 554, a first and second lien, res ively, on (1) t entire 
oro arty: (2) the he leasehold interest in the Wichita & Midland Valle 
and all the $1,025,000 Ist M. bonds of the latter and $460,000 of its $ 3,300 
common stock; (3) all at the $250,000 stock of the Sebastian County 
& Mining Co. own about 18.500 acres of semi-anthracite coa! lands. 
Of the first 5s, .000 have been issued on account of retirement of 
outstanding bo and other indebtedness and impts., &c., of the remaining 
$10,000, reserved for 85% of the cost of impts., extens, &c., under 
careful restrictions. Issu 128,000, of which $5,524,000 are out- 
standing and $604,000 are in Bt, See V. 
The interest on the ustment M. bonds is to be paid annually, if earned, 
out is not to become a fixed charge, and is not to be cumulative unless the 
h ction Co. shall exercise the option to purchase the 
es A bonds have priority both as to lien and 
ent of interest over the $2,000 000,000 Series B bonds. 
or the year ended June 30 1917 3% was eqened and paid on Sept. 1, 
on Adjustment Mtge. Series A bonds (coupon No. 1,; 4% interest was de- 
slared payable Sept. 1 18 for the yyear ended June 10 "8 (e coupon No. 2), but 
same was not made until Oct. 2°18 on account of funds of comp. being under 
Government control; 3% interest was declared, + pa yous | Sept. 1°19, for year 
ended June 30 '19 (cou —| No. 3); 3% was decla oe for the year ended 
June 30 1920, payable 1 1920 (coupon No. 1072 was decla on 
Series A and B for the veer eee June 30 1921, payabl e | ay 1 1921 (cou- 
ns Nos. 5 and 1)* 5% was declared on Series ‘A and B for the year end 
une x 1922, pa oy Sept. 1 1922 (coupons Nos. 6 and 2). ‘V. 105. p. 
. 107, p. 1385; V . 169, p. 888: V. 111, p. 896; V. 113, p. 1251: V. 115, 
) 


96, p. 1423, 1489. 








[| Vou. 115. 
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RAILROAD COMPANIES 


Miles 
[For abbreviations, &c., see nores on page 6) 


Road 


Date 
Bonds 


Amount 
Outstanding % 


Rate Last Dividend 


Places Where Interest ané 
and Maturtiy 


Dtvtdends are Payable 











Mill Creek & Mine Hill Navigation & RR—Stock---- 
Milwaukee Lake Shore & Western— Mil waukee Sparta 
Milwaukee & Northern—See Chicago Milwaukee & St 
Mine Hill & Schuyikil Haven—Stock (6% rental) _-- 
Giaeral Po Point & Northern—l1st M $450, gold _F.x 
ae he ange—Consol mtge (text) gold red at 105_zc 
ms mtge interest guar by Canadian Pacific.Fz 
Hancock & Cal cons mtge gold red at 105 assum_.z 
Minneap Red Lake & Ranttes ist M $700,000 ¢_F.xc 
Minneap & St L—Stock, all of one class, $ f 
First mtge Merriam Junc to Albert Lea apie F.zc* 
First Consol Mclosed M g (V A » 1145) _N. ae” an 
Des Moines & Ft Dodge = p & i1__Ce.xc*&r’ 
First & Ret M $13,244, 1 ($18. 000 p m)__Cex 
Refund and zee $75. 000. 000 ¢ red 105.Gxc* &r* 
Eq Tr Ser D Fie 10 000 oaks Novl; iP he PeP 
Ser E due $170,000 yly Feb 1 call 102 4 PePc 
Am Locomo trusts due $6,250 quar V. 100, p 556_- 
Amer Locomotive trusts due $23,000 s-a 
Equipment trusts, Director-General of wend 2 
Iowa Central ist M6 (V 49, p 582) 
lst tg ,000 g (see text)_Un. ay 
Hock Coal Co ist M $600,000 gu red 105 sf__Em.xc* 
Minneap St P&S Ste M—-Com stock $28,000,000 
Preferred stock 7% non-cum $14.000,000 
line ctfs $12,500,000 auth 
Minn Sault Ste Marie & Atiantic Ist M gold_Ce.zc* 
tet Cons M g.tnt guar (end) ($3 477.900 5s)Ce.xc*&r 
First ref mtge s f g Ser “A’’ $15,000,000 auth_Gc* 
Second mortgage $5,000,000 gold int guar____Ce.x 
Central Terminal inint 1st M g red text.G.xe* &r* 
Collateral trust gold bonds . 
Car trust 3er E g $159.000s-a +f 96.p.203 
do Ser F due $64,000 sa (V 97. .p 1663). 
Ser G due $75,000 s-a (V 103 p 1888).Em.c 
Ser H due $50,000 yrly A 102 
Ser. ; due $250, yriy 
Ser J due $240,000 yrly 


& Nor 


3S 
S3SeSe 


Ba Sed 
S555 











do 
do 


cm 
jt he fh eh rh pt 


* 


























Two-year gold notes 
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3332323 


—) 
oS 
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& 
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3938 


1,000 
500&1000 


—_ 
So 
Ze 
~ 
e 
) 


$323.3 10 J 
e Chicago ‘e North W 


4,210, 200 


July 1922 5% |Peading Term, Phila, Pa 


On 


Aug 1 1922 3% 


Office 119 S 4th St, Phila 
May 1 1925 


Farmers L & Tr Co, N Y 
55 Wall St, New York 
All owned by Can Pacific 
55 Wall St, New York 
First Trust & 8 Bk, Chic 


25 Broad St, New York 
do do 
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"25 
To Jan 11926 (25 Broad St, 
To Jan 15 1935\25 Broad St, 
June 1 1938 25 Broad 8t, sr York 


Mch 1 1951 do 0 
25 Broad 8t, New York 


July 1 1932 
Apr 15 1922 2%|Minn | ae er mall 
do do 


Apr 15 1922 2% 
Apr 1 2008 
Jan 1 1926 Bank of Montreal, 
July 1 1938 Bank of Montreal, 
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EARNINGS.— 
(I.-S. C. C. figures.) 
Jan. 1 to Sept. 30 








—-Gross- Net after Taxes 


1922. 1921. 1922 921 
$3 402.646 $3,312,015 $1, 163. 240 $563,984 

REPORT .—For 1921, gross, $4,450,477; net, $1,026,808; other income, 
$979,359; deductions, $672,409: net, $306. ‘950. 

Pres., C. E. Ingersoll: Sec. & Treas., Te R. K. Delany. Office, Lafay- 
ette Building, Philadelphia.—(V. 115, p. 869.) 


MILL CREEK & MINE gles iy ail poset & RR. —Mill Creek Jct. to 
Broad Mountain, Pa .01 m.; branches, 2.13 m.; second track, 3.79 m. + 
total track , 60.03 m. genet in 1861 for 999 years to Phila. & Reading RR.: 

lease assumed in 1896 by Phila. & Reading Railway, rentai, $33,000 & taxes 


MINE HILL & SCHUYLKILL GAVEN RR.—From Shayne Haven to 
Ashland eq Enterprise Jct., 36. m.; 2d track, S : total track, 
9, n 1897 rental a & 6% on stock under ome lease for 999 
an. 1 1897 to Phila. & Read. Ry. Co.;2% Is paid in Jan. and 

% in July, «% being deducted for taxes.—(V. 96. Dp. ” 1365, 1423.) 


INERAL POINT & NORTHERN RY.—Highiand to Highland Jct; 
aooss 26.4 miles; trackage to Mineral Point, 4.2 m.; total, 30.6 miles. 
Stock, $550,000; par, $1 y Bs see table. For cal. year 1921, 
$68, 239: net, $57,928; charges, $31,296: bal., sur., $26,632. Pres., 
D. Jones, Chicago; V.-P., A. D. Terrell, Chicago. 


MINERAL RANGE RR.—Houghton, Mich., to Calumet, Mich., 14 m.; “ 
rooney i2 m.: ; South Range exten., Keweenaw Bay to Riddle Jct., 36 m.; 

In 1895 paid dividends of 10%%: in 1896, 7%: 1897. 7%: 1898,3%%! 
gone since. Stock, $1,500,000; par, $100. 


BONDS.—Consols for $1.000 are reserved for $3,000 old bonds. Of the 
$593,000 outstanding, $339,000 are 5s; the Canadian Pacific owns 
the remaining $254,000 (which are 4s) and the $1,000,000 gen. mtge. 4s, 
both of which it guar. as toint. V. 75, p. 554. See V. 73. p. 556, 616; V. 73, 
p. 785. Of tonnage tn 1920, 91% was ores and mining products. 

REPORT.—For 1921. gross, $281,735; oper. income def. . $186,091; 
gross income, def., $164,565: deductions, $87 .374: bal., def.. $251,939. 

Pres., Pennington, Minneapolis; Sec., G. W. Webster, Minneapolis; 
Treas., ‘Ww. J. Ellison, Marquette, Mich. N. Y. office, 64 Wall St.— 
(Vv. 110, p. 970. 1642.) 


MINNEAPOLIS RED LAKE & MANITOBA RY.—Bemidji to Redby, 
Minn., % miles. Stock. $100,000: bonds (see table). For year ending 
Dec. 31 1921, gross, $107, igo: net, $17,423; int. and rentals, $38,706; bal 
def., $21,283. Sec., . Ueland: Treas., A. L. Molander, Bemidii. 


MINNEAPOLIS & “a LOUIS RR .—Road includes: 

Road files.| Road Owned (Continued)— Mtles. 
etteme ra » Angus, Ta | Winthrop, Minn., to Storm Lake. Lt 
Des Moines to Ruthven, Ia._..138 Branches cs 
Hopkins, Minn., to Leola, 3.D. Tr 
Qonde to Le Beau, S.D 1] 
Iowa Jct., Til., to ‘Northwood 375 

Total owned and operated Dec. 31 1921 

Leases to ©. R.I. & P.,. Albert Lea to lowa Line, 13 m., 

ed in lowa June 30 1916 (V. 103, p. 145) 


ORGANIZATION.—Incor orat 
‘& St Louis RR. of Minn. and Iowa (V. 59 


as a OOS Oe of Minn. 
. 1668), and co Central & Western Ry. foe Bee plan of Feb. 


. 371; V. 93, 
916. V. 102, . 522, 529; V. 103, p. 2163; V. 104, p. 


STOCK. The new consolidated company has an pos capital 
stock of $26.000,000 (par $100), all of one class, of which there was issued 
forthwith $25,792,600. the remainder to be reserved for future needs. 


DIVIDS. ) "97. 98. °99. ’00. ‘OL. ’02. "03. "04. '05to Jan.’10. 
~>3 3% 4 5 5 6 § 5 None 


yearly 
5 5 2% 0 since 
BONDS, &C.—Bonds due 1927, i 1101 to + for $500 oagh. oa 


g@Tross, 
Thos. 


incl. abov e. 


tional to those above. were assumed by B.C. R. & N. (now C. 

First Refunding mtge. of 1899 is limited to $13.244,000. The mtge.isa 
lst lien on 277 miles of road and on $299,500 stock of Railway Transfer Co 
of Minneapolis; also a blanket -, on rest Ae onerty, v V. 68, p. 187, 332 
ps PB. > 147: V. 80, p. 2220; V. 87, p. 1420 . 295, 452, "606. 


D. 
The “Refunding and Extension’’ 50-year bonds, dated Jan. 11912 ($75.- 
000.000 auth. issue) are secured by a general lien on properties now owned, 
subject to existing liens, and have a first lien on 229.31 miles of road, viz., 
Watertown to Leola, 8. 113.85 miles, and Conde to Le Bea u 8. 
115.46 miles. Issued to Dec. 31 1921, $8. 896. 000. of which $1. 575, 008 
were pledged as security for ‘‘bills payable’; $2,377,000 were pledged as 
security for 10-year loan from the LU. 8. Govt.: $219, 000 were pledged as 
pocurty fer Nat'l Ry. Service Corp. loan from the U. 8. Govt.; guaranteed 
by the Minneapolis & St. Louis RR. Co.; $639,044 were held in the treasury 
unpledged and $4,085,956 were outst: nding in the hands of the public. 
Of on $66,104, 000 unissued bonds, $37, 354,000 are reserved to retire an 
equal amount of underlying bonds, $15,750,000 for improvements, second 
track, &c., $3.000,000 to purchase rolling stock and $10,000,C00 for addi- 
tional ro ad, branches or terminals. 
The $3,072.000 Des Moines & Fort D e 4% bonds dated Jan. 1 1905 
were guar..p.&i. V.79. p. 1704, 2696. he $126,000 Hocking Coal Co 
V. 96. p. 360. Equip. trusts, 


p. 
Ist 6s ($600,000 auth. tasue are also guar. 
V. 104, p. 952; V. 101, 714, 1629. 

Director-General for rolling stock allocated 

this company. See article on page 3. 

There were also outstanding ae. B31 1921, $141,555 6% notes held b 
Union Refrigerator Transit Co.,  pazette in x in monthly installments of $5,055, 
and $1, +4 175 notes held by Serv. Corp., due $53,075 s. a. 
(May 20 & Nov. 20). 

Government loan, V. 112, p. 1519. 

EARNINGS.— —_—_ ——--Gross- 

(1.-S. C. C. figures.) 
Jan. to to Sept. 3) 


‘Houloment | trusts iewued to 





Jet after Taxes 
192: 1921. 1922. 192 
$11,285, 759 $11,836,822 $1,184,599 def$193, 014 





ANNUAL REPORT. a in ‘esa’ p. a showed: 


Calendar Years— 1918. 
Gross earnings $16,185,130b$14,352,998$ 13,384, 871 $12,028,300 
Net, after taxes $624, 809 df$1, '204., 168 def. $302, 623 def.$37 ‘993 

a3,814,257 57 
274,585 4,651 


‘866 
Total net income $899,394 $3,024,955 $3.058,508 
Int. on funded debt__.. $2,116,069 $2,079,218 $2,040,479 
Hire of equipment 226,41 
393,137 587 ,336 


Miscel. 345,561 549, 796 
Balance, surplus-__def.$1,836,223 $600,176 $430,693 $210,829 


a Includes Fed. comp. for 2 mos. and 6 mos.’ guarantee. b For 10 mos. 


Chairman, J. 8S. Bache; Pres., W. H. Bremner; V.-Pres., W. P. Hawley 
and F. B. Townsend; V.-P., E. E. Nash; Sec., F. M. Tompkins: Treas., 

. B. Davids. B. Y. office, 25 Broad St. 

DIREC me: —L. W. Baldwin, 
Bache, M. A. Taylor, Newman Erb, F. P. Frazier, 


W. H. Bre ay F. A. Chambe rlain and F. E. 
8. B. November. Baltimore 


773, 1009, 


$2,820,167 
$2,059,542 





eductions 





Pierpont Davis, W. B. Davis, J. 8. 
W. P. Hawley, N. Y.; 
Kenaston, Minneapolis; 
, Md.—V. 115, p. 869, 1210, 1837.) 


MINNEAPOLIS ST. PAUL & SAULT STE. MARIE RY.—Owns main 
line from Sault Ste. Marie, Mich., via Minneapolis to Portal, North Dakota, 
at international boundary line there connecting with Canadian Pac., 1,040 
miles; branches, Hankinson, N. D., te Max, 305 miles; Gleawood, Minn., to 
Noyes, 265 miles; Thief River Falls, Minn., to Kenmare, N. D., 296 m.; of 
Fordville, N. D., to Drake, , 131 miles: Moose Lake, Minn., to Plum- 

4 “we to Pollock 70 ai Brooten to Duluth, 
Lawler to ‘Ouyuna, 39 m. (V. 91, p. 912, 787); other 
branches, 760 miles; spurs, 21 m.; total owned _— ‘3h ‘1921, 3,287 miles; 
trackage rights, 31 m., less trackage used jointly by Chicago division, 68 m. 
leases Wisconsin Central Ry. (which see), 1,126 miles; total operated, 4.376 
miles. Owned but leased to Minnesota N. W. Elec. Ry., Thief River Valls 
to Goodridge, Minn., 19 miles. Late in 1916 became interested in Spokane 
International Ry. Vv. 104, p. 1899. 


HISTORY.—A consolidation ha 1888 of —, Sault Ste. Marie & Atl. 
Minn. & Pac., &c. See V. 46, p. 538, 609: V. 77, p. 628. 
In 1909 51% of Wisconsin Rams. com. Tat was purchased, affording a 
onicate connection, the road being leased for 99 years from April 1 1909: 
glig ,700 4% leased line ctfs. have been issued (see Wis. Cent.), ety 
vl vis, ‘Cent. pref. stock, $ for $. V. 88, p. 232, 564, 686; V. 98, Dp. 1668 
Tat. on Wisc. Cent. ist & ref. 4s ($5,816,000 out)is guaranteed. V.95, "D. 968 © 


The Central Terminal Ry., organized in 1911, on 4 119140 ened 4 
oor arcade onal. See BONDS below. V. 93, p. 1463, 1387 5 athe 
. p. . 


Ms | ae acquired the property of the Wisconsin & Northern. V. 
, D. 


STOC K.—Canadian Pacific on Dec. 31 1921 owned $12,723,500 common 
and $6,361,800 preferred. Preferred stock nes a prior right to 7% (non- 
cum.);then com. to 7%;then share prorata. V.75, p. 549; V. 92, p. 882. 


SERN OS. oo | "03. > a ‘- >? 07. ba be 1910 to 1921. ‘22, 
Comm 2 4 7 yearly text 

A divide nd of 2% was de al: sf ae, able April 15 1922, but payment of 
this div. was enjoined by the U. 8S. District Court “of Minnesota following 
a suit brought by two stockholders involving the question of rights of pref. 
and common stockholders. The directors subsequently decided not to 
declare further dividends payable in 1922 out of surplus until the appeal 
js decided. V. 115, p. 869, 1429, 1532. 


BONDS.—Can. Pac. guarantees 4% ~ 5 on all old bonds assenting to a 
reduction of int. to 4%; also on conan of 1888. (See V. 50, p. 784; V. 51. 
p. 239.) About one-half Minn. S. S. M. & Atl. bonds and practically all 
other issues assented. Abstract of Minn. Sault Ste. Marie & Atlantic mt ee 
in V. 45, p. 243; Can. Pac. Ry. Co. on Dec. 31 1921 owned $3,993,000 of t 
M. &- P. & 8. Ste. M. lst 4s. The Consolidated mortgage of 1888, +4 SH 
Vv. 149, was for $21,000,000 on 800 miles (sufficient of this reserved 
to > Sas Pe prior bonds) and for $20, 000 ~ mile on all additions. , Ouqarand- 
ng pmeegn is, pte od restricted t three times the sto aii: ¥. Hh 


mf 820; 779, D; 1333: ve bit 
D. loli, Veet: v.89. 89, p 9: V" ‘v9 98, p. 1316; 


ae >. 
- Pa 812: V. 103, 1321; 16. t P to 2d 4s, see V. 68, 
p. 669, 771, 977; V. 


sty 
71, D. 845; v: 85, D. Ps 646: v. 96, p. 1089. 


The Chicago Terminal Ist M. 30-year gold 4s ($20,000,000 auth.) are 8e- 
cured under a a mise. with Central Terminal Ry. on Chicago terminals 
of Minn. St. . S. M. and Can. Pac. system lines. They are subject 
to call on any BLD date beginning Nov. 1 1916 as a whole at 105 and 
must be called yearly, beginning Nov. 1 1916, at 102% bya sinking fund suf- 
ficient to retire issue at or before maturity if not purchasable for less. The 
$6.000,000 bonds sold represent cash investment equal at least to their par 
value, the remainder being reserved for not exceeding 80% of cost of exten- 
sions and improvements; in sinking fund Dec. 31 1921, $925,429. V. 93,° 
p. 1463; V. 95, p. 745. 


The ref. mtge. closes all prior bond issues of the company, at the amount 
now outstanding, $74,647,000. It authorizes the issue of bonds in series» 
with interest rate and maturity fixed for each series at the time of issue. 
The authorized issue is limited so that the amount at any one time out- 
standing, together with all outstanding prior mortgage obligations defined 
in the mortgage, shall never exceed three times the outstanding capttes stock. 
An annual sinking fund, payable tox 4 1 1933. and on July 1 in each year 
thereafter, of 1% of the Sevles ‘*A’’ bonds from time to time ae 
in the hands of the public, will purchase bonds at not exceeding par an 
interest. V. 114, p. 1180. 


The $10,000,000 674%, collateral trust gold bonds due Sept. 1 1931 are 


secured b , edge of $12,500,000 25-year lst ref. mtge. 6% gold bonds, 
Series Fy y, ee)" e p. 1156. 
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| 
RAILROAD COMPANIES Mtles| Date| Par | Amount | Rate | When | Last Dietdend \Places Where Interest and 

[For abbreviations, &c., see notes on page 6] Road Bonds| Vaiue Outstanding % Payable | and Maturtty | Dividends are Payable 
Ginnesota ogra ryt M gcall102% 1922s8fc*&r* sont 1a $1,000 $2,059 ,000 5g F & AAug 11946 N Y and 8t Paul 
miss Cent—Ist M $10,000 10.000 ¢ gu red (text)._.G.xc* 164 1909 500 &c| 3,352,600 56¢ JT & JIJIuly 11949 N Y, Callaway, Fish &Co 
MissRiv & paane ie Rr lst 2,500,000 g¢ red 105% 65 1911 1,000, 1,968,000 5¢e A & O Oct 11931 lst N Bk, N Y & StLouls 
Mo&l 1 Br & Belt—StC M & St LB Ist M red ¢_SSt.zc* ..-| 1901 1,000) 739.250 4¢ Sc & dJJan 11951 St Louts Union Trust Oo 

Consoll ote’ mortgage $2.500.000 paenereses ae 3 seal Bee 1,000 | 737.000 4@¢cv& J Jan 1 1951 do do 
Missouri-Illinois RR-Stock DE ceuheoene ee oe | Se es re aa Sn ee 

First mt pi mC Re nae ee wool TOGA leconsnen 525,000 7 iF & Al Feb TS) i Sawer ee 
Missouri Kansas & Texas— | | | | 

Securities to be issued under Reorganization Plan: | oi: ee | 

Common stock 2.500.000 shares auth.________-- | cael ebm. 4 Ree: eee. Beene | iiaishelat citar ten hai dintihin itn pian at etedtttbaminiiie 

ee Te een. See iG: | ook | | See ee. Li nak psbldedecduidestcadlsdowdooseboandandeaban 
Prior lien mtge bonds Series A red 105.....--.--- Ce) .-- 1922 |--------| 52,942,752 5 , 2 ae BEBE « Resoucvcdeveuddubandede 
do do Series B red 100.....-.-- ~---Ce@; ---, 1922 |-.------ | 27,236,000 4 Po GR. BPR « edwaccdctedssutisodions o 
do do Series C red 102% __...-..--.-- Ce} -.--| 1922 |-------- 12,894,570 6 I & +\7an . BEE - (faveonccstiébdodsbossis o 
Undisturbed Under Reorganization Plan: | | | 

Equipt trust notes gold $95,000 due s-a call par.Cex) -... 1913 | 1,000; 95,000 56g J & D Jane 1923) jn on nn nw nw nnn nnn-oeee 
do do Series A $324,000 due s-a .....-..- CP con) 1904 | 1,000 136.000 5 J & JI Jan '23-July 24 NPP ee ne ee ere eee oe 
do do due $84,100, — =P. TA RS RS ae | wwe! 1920 | oocecces 1,093 ,300 6 i 2 ee ee OO EP RE nc odeodntmnanedvinmibiiina 
do ys A | ool 192) lewcccece 420,0 6 ‘Ss £s':  F! Dal | j eer Serre eee 

MK&T of Tex Receivers’ certif $3,000,000 auth...) -... 1917 |1,000 ee 2. 341 000 6 \F & Al5 May 15 1922 National City Bank, N Y 

do receiver's equip notes, Ser A, B& C es 1,000) 675,000 6 se ee od ke i ie Sateen 

Katy Off Bid yh. TO hea aia aa PEE c*t&r*®) _.. 1912 | 6800 &c 200 .000 ff: ir 2 eG ee Serre let eee 

Tex CentistM $2,000 ,000g red110($150,00048)F.xc*, 309 1893 1,000, 2,000,000| 4&2 5g A & OApr 11923 61 Broadway. N Y 

San Antonio Belt & Term Ry lst M notes gtext_.c| -... 1919 a 1,850,000 6g A & O Apr 1 1924 Chase Nat Bank, N Y 

Provided for under Reorganization Plan (see text) | | | 

RRR RE OTR RENEE it ae Rana a eer 100) SSCL PR CER A RN) Coe ap eee eee. Ce apme ny pe 

Preferred stock 4% non-cumulative--_------.-.--. es ee De SE cinredclans dows ‘Nov 10 °13 2%/|Checks mailed 

Ist M g (in '16 Cent a Co resigned as trustee).Us.z 1,599 1890 500 &c 39 999,500 4g \JI & D Junel 1990 Dec ’21 int paid June ’22 

Secon martenge RELAIS SO Ba.z 1,599 1890 500 &c 20,000,000 4g iF & AiJunel 1990 Feb 1916 int unpaid 

First Extension mortgage fold $3 .254,000..Ce.xc* 163 1894 ] 000) 3,253 ,000 5g iM & N!Nov 1 1944 Nov 1915 int not pac 

St Louis Division First Refunding mortgage_F.xxc*| -.. 1901 1,000) 1,924,000 4g iA & Oj\Apr 1 2001 Apr 1916 int unpaid 

Missouri Kansas & Eastern Ist M gold assumed__xx 162 1892 1,000, 4,000,000 5g iA & O/Apr 11942 Oct 1916 int unpaid 

Second mortgage guaranteed, being retired...xx 162 1892 1,000: 58,000 5¢ \|A & O-Apr 11942 Apr 1916 int unpaid 
| 
| | 
| | | 

ea ie (of System) ee Net after Tazes from Salem, Ill., southwest to Kellogg, and from St. Genevieve. Mo., 
(1.-8. C.C. figures.) 1922. 21. 1922. 1921. southwest to Bismarck, a distance of 12 miles, with a branch from Collins, 
Jan. er edly eae .$33 296.947 $31, 300. 918 $5,268,487 def.$847,739 | Il., we Stree - miles. Ay Pe hed gross, $590, $22 Py Oo + in- 

co . 

REPORT .—For 1921, in V. 114, p. 2110, 2334, showed: come, §1 “—eow cea ee eee 
omnis tse... ati. Pre or MISSOURI KANSAS & TEXAS RR.—Operates a line with north- 
Federal compensation.. _-.-._-- 7,322.466c$10,430, 423c$10, 458, 176 Louis, Kansas City, Junction City and Hannibal, 
Other corporate income 1.616.018 1° 687,054 928.73: 687.4 ihe.. yoo aeaderke Seaas the “the Okla oma and the Texas cotton belt 
Gross income..._____. ~ 4°572'804 9'893.592 11, 250 15 2 11,145, ant to tidewater at Galveston, on the Gulf of Mexico, and to San Antonio, 
Interest, taxes, &c____- 4'594.338 6.481.021 6.020.743 6,887,438 | Tex-. and Shreveport, La.. with branches. 

Dividends— M.K.& T.Ry.-——Owned (1662 m.) Mtles.| M.K.& T.of Tez.—Leases (448 ™.)— 
anes pus oe... 4% -ce 450,624 450,624 450,624 450,624 | Jct. near St. Louis to Red River 629) *Tex. Cent.(99% stock owned). 309 
M.8t. P. & §.8.M. Ry. Hannibal, Mo., to Franklin Jct. 105|*Wichita Falls Ry _...----.-- 

Co. ‘pref. 7% i as oe 882,238 882,238 882,238 882,238 | K. C., Mo., to Parsons, Kan... 94/ Other lines___._..___.___-___- 

do common 7%---- 1,764,476 1,764,476 1,764,476 1,764,476 Parsons, "ies. to Okla. City... 203)|* Wichita Falls & N. W. 

Junction City to Parsons, Kan. 158 Op. Jointly (a.)—M.K.& ty. (76 “ 

Balance, surplus... _def. $6,118,872 £315.258 $2.241,077 $1,160,824 | KE. C. Junc. to Paola, Kan_.--. 86 | St. Louls to Machens, Mo... 

at Federal only. b Corporate and Federal. c Federal compensation | Oklahoma City to Atoka_____- 132 | ee City to Paola......... 

ess Corporate e Junc. to Verdark, Okla.. 79| Dewey to Bartilesville____...-. 

Substantially the entire amount of pref. divs. of the Wisconsin Central Fallis to Guthrie, Okla.....- 23|\(b) M.K.&T. of Tez.(172m.)— 

are d to the ‘“‘Soo'’ company proper and included in its , or income.’’ | Other branches _...........-. 154/| Whitesboro to Fort Worth.__. 
irman, E. Denatamten: eres G. R. Huntington; V.-P., W. L. Martin: | M.K.& T.of Tez.—Owned (1,119 m.)— | Houston to Galveston_____ 50 

V.-P., G. WwW. Webster; Treas. H. Bender; lone. D. Pn Bond, all of | Red Riv.to Houston,via Ft.W. 357)| Austin to San Marcos (see Int. 

Minneapolis.—(V. 115, p. 74, 159, 869, 1429, 1532.) Denison to Hilisb., via Dallas.. 172) & (t. Nor.; V. 94, p. 416).-. 30 

MINNESOTA TRANSFER RY.—Union road owning 13.27 miles, ex- | Whitesboro to Henrietta___.-- Othe lines..........---.-.-- 21 
iy hin stock yards, he); aide tracks, 04.87 tales: weal” 107-14 mies, | Other Dranchea-s-~-.-°-2°° 853| _(#8ee this company.) 
ey oc zee c.); side trac miles; to i ee OO pee ee "a ena 

104, p.1045. Stock, $63,000, e equally owned by Chic. Milw. & St. Paul, | Total operated Dec. 31 1921-........-.-. --..---------------- 3,806 


Ee, Pac., Chic. St. Paul Minn. & *) Minn. & St. Louis, Chic. Burl. & Reorganization Plan Dated Nov. 1 1921 (V. 113, D. 2311, 2505) .—Pres. 


Quincy, Great North., Chic. Great West , Minn. St. Paul & Sault Ste. Marie | Chas. Schaff was on Sept. 27 1915 appointed receiver for the company 

k Island & Pacific. In Sely, 1916 made a new ist M. for by the U. 8. Circuit Court at St. Louis. The Reorganization Managers, 

$3 .500,000, callable all or part at 102%, peqaasea F Feb. 1 1922; semi-ann. & W. Seligman & Co. and Hallgarten & Co., New York, announced a 

sinking fund from 1917, % of 1%. Huntin n; Sec., F. 8. Pian of Reorganization, dated Nov. 1 1921, an outline of which is given 

Leavitt, St. Paul, Minn.—(V. 104, Dp. 10d: Vv. N07, p. 69 S. below (for details in full. see V. 113, p. 2311.) The plan was ooeees 

MISSISSIPPI CENTRAL RR.—Owns from @ point, 14 miles south of Dees, VS Tk. 2150. 198. Sale of road postopned to Nov 
Hattiesburg, Miss., Natchez, Miss. Operated Dec. 31 1921, main line, 


246-08 miles: branch lines 23.74 miles; sidines ac., 24.95 miles. Im 1921 we Retirosd Co— The ee. 3 2 ee. ae an sntee 
soqures under lease the Hattiesburg branch of the Gulf Mobile & Northern determine, the various properties now included in the M 

Stock auth. and outstanding, $3,940,000; par $100. Divs. of 6% | & Texas “System (or securities representative thereof). These are to be 
ening — to Oct. 1 1907; 1913, 1%; 1914, to Aug. 1919, 2% (1% F.& A.): | gold under the general creditors’ bill or under ro4/,ss ar ¢ decree or other. 

wise dealt with and a successor company or comparies will be orgsuiz 
Bonds.— 1st M. bonds dated July 1 1909, limited to $10,000,000, are issu- 

able at $25 000 p. mn. they are subj. to call by lot at, 110 i yeariy ¢ sinking » Ba =o wherever the Reorganization Managers in their discretj2 3 may 
fund o also aS an en ue at same Ret secu 
~ hey 1 1922 $747,400. They are guar., p. & by U. 8. yi s Oo. The new company is to authorize the following rities: 











V. 88, p. 1561. Prior Lien M age Bonds.—The prior lien mortgage bonds will be 
EARNI Sg n limited to the tota gn ne pment. of $250.000,000 at any one time 
(1-s at ees.) 1922 -_ a 921 , oh after “- outstanding. They will bear in pay: ayable gemi-annually. at such 

Jan. 1-Sept. 30--.----- $1,095,791 $830,310 $89.611 def$83,224 rate as may from “ime ¢ to time be ‘tome the directors at the time 


of issue and be stated in the bonds, and are to te secured by mortgage and 
REPORT.—For calendar years: deed of trust to Central Union Trust Co. of N. and some individual 
Gross Net, after Other Int. & Balance, as trustees, which is to embrace, except as BR. dealt with in . Se 
Earnings. Tazes. Income. Sink. Fd. Surplus. carrying gut of the plan, all or substantially all the lines of railroad, 

oe $1,184,495 def. $88,438 $40,165 $332,354 def.$380,628 | chises an . ae. terminals and other property mere ors oe 
Dis onadene 1,047,364 def. 537,528 142, 410 181.075 £def.579.193 | bonds dep under the pen and stocks and bonds of subsidiary com- 
Pres., F. L. Peck; Sec., G. F. Royce; Treas., E. 8. Peck; Gen. Mer | panies) which may be vested in the new company yeaa to the plan 
L. E. Faulkner; Aud., Chas. Ehlers. Office, Hattiesburg. Miss. Fiscal | and 4 all additional property of like character (including stocks and 
ogous. Green, Ellis & Anderson, 100 Broadway, N. Y.—(V. 113, p. 1156, | bonds of subsidiary companies) at any time thereafter acquired by the 
new omen a — liens or ae be ger sponey ens Seerece. 

‘in ey may ssu separate series maturing on the same or eren 
on tisguniot Rivero bot sms Wo." aOCt tlc: wih Drancten Wf agin | dave and any series may Be made redeemable nwo or Jo art at tes, 

* | on notice and at premiums, and may have s oO 
— Nt la 9 hg ‘side Cracks; total tracks 96.26 miles. ‘Tentative may be determined by the directors at the time of issue. 








r the fo 

STOOK.—Stock auth. and outstanding. $3,000,000: par $100. Divs. | and approximately im the following amoumts: ene en 
1900 to 1910, 6%; 1910-11, 7%: 1911-12, 6%; 1912-13, 5%; 1916-21, 6% In respect of existing geourtties ealt with under the plan and for settle- 

BONDS.—The $2,500,000 1st M. gold 5s of 1911 are secured by a closed | ment of secured claims 
first mtge. on the property owned and hereafter acquired except about one | Series A 5%-~.-------------------------------- $52 942,752 
half in value of the equipment, and  Surther by deposit of a $2,500,000 | Series B4%-.-..-....-------------------------- 27 .236 ,000 
20-year 5% note of the St. Joseph Le hey are redeemable at 105 $80.178,752 
as a whole or by lot for a staking © nd of $25, 000 venate for first 5 years and | To be offered to stockholders (Series C 6%) .-.-...-.------. 12,894,570 

000 a o your r thereafter. V. 9. . On Dec. 31 1921 $532,000 | To be issued or reserved for issue under such regulations and 
were held in sinking fund and $507°600 were in treasury. restrictions as the Reorganization Managers may in their 

EARNINGS.—For calendar years: discretion determine to refund, take up or provide for securi- 

Net O . Ine. Other Inc. Charges. Dividends Balance ties not dealt with Ants the plan, &c <<a ee eww eee eee ee 156,926,678 
RR: $197,185 $118,307 $107,704 $180,000 sur. $27,728 $250 ,000 .000 
REE 191,026 115,263 120,694 $180 sur. 5,595 Of the prior lien mortgage bonds there are to be presently issued and 
/ SA 111,818 134, oe, 114,785 180 ‘000 def.48.220 | delivered under the plan, carrying interest from Jan. 1 1922: 

Pres., Clinton H. Crane; -_ 2" -P., E. C. Smith; 2d V.-P., F. J. Thomure; $2 942,752 eertes, A 5% 40-year, redeemable at 105 and accrued int; 
Treas. & Sec., F. H. Dea *N. Yo ffice, 60 Wail St.—(V 113. | $27.236.000 series B 4% 40-year, redeemable at par and accrued int.; 
p. 1053.) 1704 oF 570 one © 6% 10-year, redeemable * : 18 va and acaress ws. ‘ 

an on Managers may, in their etion, procure issu 
long across the & Mississipp! BRIDGE & 5 BELT RR —— cee 3 Po a bine 1 of additio onal Rs Hy lien mortgage bonds to the extent that additions and 
Owned by © & St. Louis, Louisville & Nashville, Ohic. Peoria & 3t, | Detterments made to the system during the Pederal control period, which 
Pore’ Balt & Ohio Missourl Pace Wabash Chie. Hock iaikeg & ‘ban, | the receiver advises are in the neighborhood of $8,000,000. may be funded 


or to the extent that other claims of the Director-General against the 
Ohic. & East. iil., Mo. Kan. & Tex. and P itts.., Cinn., Chic. & St. Louis system may be settled by such issue, or A? provide for further receivers’ 
Penn. RR system). Incorp. in 1904 as successor of the St. Clair Madison certificates which may hereafter be iss nding completion of the 
2 oto poor a RR. 3140°d00. ap tk g eS V. io D. 2156. Stock, reorganization. Such *,dditional AF... ~— a of any series authorized 
_ FB. B Bron R il DB ha Bld Fit. L pot is. y.: Sec. & Treas., under the prior lien mortgage and in the event of such issue the amount 
COC, HAbway Bsuusnee B uls.—(V. 103, p. 2156.) of prior lien mortgage bonds reserved for future issue will be reduced by 
MISSOURI - ILLINOIS RR.—This company acquired the railroad | the like amount. 
formerly owned and operated by Illinois Southern Ry., which was foreclosed Cumulative Arment Mortgage Gold Bonds.—The adjustment m 
Sept. 15 1920 Af 112, p. eg e purchaser subsequently having contracted | bonds will be limited to the total authorized amount of $100,000, 
with St. nine eo, ttsburgh Plate Glass Co., American Smelting any one time outssanding, They are to be secured by mortgage soa 
& Refin Yom Bien Consolidated Lead Co., and National Lead Co deed of trust to Columbia Trust Co. and some individual as trustees, on 
to conve "the yroperty upon payment of $9/0,000 to him by them, a | the properties embraced in the prior lien mortgage and from time to time 
corporation to organized by them. Thereupon these companies caused | becoming subject thereto. The adjustment mortgage will be subject to 
the incorporation in Missouri of the above company. The line extends ' the prior lien mortgage. Bonds are to bear interest payable annually or 
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: —-— 
RAILROAD COMPANIES Miles| Date Par Amount Rate t Di 
+ [For abbreviations, &c., see notes on first page] Road | Bonds| Value | Outstanding % Payable ana havin eiDictdente ey Payable. 
Meee ene eens ee amed..Prxc4 1901 1800 | 61.0001 €2,500.600 | 
ansas City acific 1st gold assum« r.xc ‘ : ‘ ; ; 4g iF & Aj/Aug.119 gf ’ 
M K & Okia ist M $5,468,000 g assumed___Ce.xc*, 227] 1902 1'000| °5'468:000| 5¢ |M & NiMeyl 1949 May "29 int pald oan as 
First & Ref mtge $40,000, 000 gold (see text)_.-F.x; -..} 1904 100 &c| v9,992,000 4g iM & S8S/Sept 1 2004 March ’16 int unpaid 
Gen M $20,000,000 gold sink fund red at par_N. ae .-.| 1906 1,000} w10421 ,000 4% e\JI & JiJan 1 1936 Jan 1 1916 int unpaid 
S WC & Imp Ist M assumed sink fund call 125-- .--| 1889 1,00 743,000 6 J & J\July 1 1929 Jan 1 1916 int umpaid 
Two-year secur g notes ext in 1915 red “101. _Ce. oa oaak oe 1,000; 18, 974. 000 6¢ iM & N!|May11916 Nov 1915 int not paid 
Dallas & Waco ist M $20,000 p mg gu p & i_Ce.xxc* 66; 1890 1,000; 1,340,000 5g iM & N'|Nov 1 1940 May ’22 int pd Oct ’22 
M K & T of Tex Ist M $20, 000 p m_.Ce.xxc*|\Gu. P} 225; 1892 1,000 4.505.000 5g iM & S8S'|Sept 1 1942 Sept 1916 int unpaid 
Boonv Bridge Ist M gsfd V. 73, p.494_Ce.zc*)&i -|) -_-_| 1901 ,00 883 ,000 4g iM & NINov 11951 May ’22 int pd Oct ’22 
Wichita Falis & N W Ist M g red 105____FC. xc&r| 154) 1909 1,000; 2,098,000 9g iJ & JiJan 11939 Jan 1918 int last paid 
Pp ee) | a ae ee a FC.xc 57; 1910 1,000 838 ,000 52g |J & JiJan 11925 do do 
First & Ref M gold red 105_..._...-- ~~ Usm.xc* 378 1911 1,000) x3,000,000 5¢ iJ & JiJan 11940 do do 
B Aone mat oy - OM eC $17 Yoyypory 10216. a 40) 1909 1,000 
eau t No Ist x 500 pmr initia i 9; if O00! 883,000 5 J & JiJuly 939 ‘ | 
ane 3 mag i M 32.347 .000 § assumed _ “am xc* Rol Fe oon 2,347 ,000 5 : Mé& § Sept 1943 TRAY "16 int teamed 
st M ( , Pp Mm) Z aSS____- e.xxc , 1,682,900 5 J & DiJune 94: , 
hate de ieee. ....--4.<.-cenne- os paren: Ligeia. sen | AR tei 3:000:000|....-~__|___- ae eee ee eee 
i iia 2 6 LS ic me ddbebenddiocneadeh on oh EEE Loos add --| 3,500,000; 6 A & 0O}1937 Fed Res Bank, St Louis 
Missouri Pacific RR— 
sosnen ae ouvert cul aS coli 10734 eecccece | eee] cece $100 Fi bon toe geeneegeoe gneecese enemedous audcaldteevececsqednaebete oan 
conv cum call “es @2eeee & - ose 2 > el eee ee Gee S22 2 Ge Gee a2 eeeeaeaenaeae« «= ee eee Ge ee eee eee @ eS & eee 
Firs & a Bet Sh ie 107% & Tab Nn 8 Gere 3.6961 1917 | 500 & 
es D0 Fe GP OEP smccescnscadecceve -y| 9G, €;| 17,840,500 5¢ \F & A'iFeb 1 1965 Oo's office,120 Bway NY 
Series B callable (all) par & int..............- y 6.696 1917 500 &c| See text 5a F & AJ 11 do — ae 2 
— : —— at tov ie ry: & int Sane. eecececccecene y 8.596 aai0 prs _ 28 Sha one 5g F & AjAug 1 1926 do do 
es D callable (a SRE BES. accurcecee y c) 23,500,000 F Fe 
map. Son aan Ser. nee 41-A, t1- 3. & 41-C, ' ne 1990 1.000 . . -. Site 2aee a: — 
abou REE ae pee eae ; 9,914,200 6g iJ & J\To Jan. 15 1935|Guaranty Trust Co, N Y 
Gen M $53,000,000 g call par aftMch 1'21 Bayc*&r* 6.696, 1917 , 600 &c\a51,350,000 4g M & 8 Mar 11975 Co’s office,120 Bway NY 
PS, — ity the Gen. Mtge., amounting to $1,628 000, hav e been | deposite d to retire bjonds of t he Centr|al Branch Unio\n Pacific Ry. 1st Mtge., 























semi-annually at such rate not exceeding 7% per annum as may from time 
to time be determined by the directors at the time of issue, but required 
to be paid, prior to the maturity of the principal, souly out of the net income 
of the new company as shall be defined in the a anes mortgage. The 
interest will be cumulative from and after Jan. 1 1925, but accumulations 
of interest shall not bear interest. At the maturity of the principal, all 
arrears of cumulative interest shall be payable. The bonds ma issued 
in separate series, maturing on the same or different dates, and any series 
may be made redeemable whole or in part at times, on notice and at 
Premiums. as may be determined by the directors at the time of issue. 
bonds of any series may be made convertible into preferred stock at 

such rate or rates, in such manner, under such regulations and during such 
periods as shall be authorized in the adjustment mortgage. 

The adjustment mortgage bonds are to be applied as follows: 
In respect of existing securities dealt with under the plan, for 

— oe of secured claims, or for other reorganization o7s 786 
Te wy offered RE EEE ES I Ee ES 5,526,244 
To be issued or reserved for issue under such regulations ae 

restrictions as the Y~ "Ww -F Managers may deter 

and as shall be set forth in the adjustment mortgage, to r: 

he em st amount equal to that part in respect of w ich prior 

ien mortgage bonds shall not be issued of the entire cost of 

new equipment, improvements, betterments and additions 

constructed or acquired by the new company or some sub- 

sidiary Comepeny . the cost of construction by the new company 

or some subsidiary company of new mileage or the cost of the 

acquisition by the new company or some sub. co. of other lines 

of railroad or stocks or bonds representative thereof_._....- _ 42,500,000 


$100.000 000 

The adjustment mortgage bonds presently to be issued and delivered 
under the plan will be of series A 5% ranking for interest from Jan. 1 1922 

maturing Jan. 1 1967, redeemable in whole or in part at par and accrued 

int. and convertible prior to Jan. 1 1932 into pref. stock series A 7%, at the 

rate of 10 shares for each $1,000 bonds with adjustment of int. and div. 


os ce Stock.—The ed into 2, stock will be authorized to the amount ' 


200,000,000, divided into 2,000,000 shares of the par value of $100 
¢) The ‘preferred may be issued in series. Each series shall 
carry dividends at uch rate, not exceeding 8% ‘annum, as ma 
determined by the directors and any series may 
art on such terms, on such notice and at such 
determined by the directors and be stated 
Dividends will be cumulative from and after Jan. 1 1928 or later 
issue. In the event of any liquidation, Guestiee or Ay} whether 
voluntary or involuntary, the holders of the preferred stock all be en- 
titled to be paid in full out of the assets of the co ee Se oe 
their stock and all arrears in cumulative dividen ore any amount 
shall be paid out of said assets to the holders of the common stock, but mer 
shall ~ be entitled to any other or further distribution of assets. 
is to be made that no additional a is to be pee on the property 
ming vested in the new company A + to the n except wi 
consent of the holders of a majority of such part of preferred stock at 
the time outstanding. 

The preferred on is to be applied and reserved as follows: 


whole or in 
any, as may 
therefor. 


In respect of existing securities dealt with under the plan, for 
sett ent of secured debt or for other reorga zation 
DD... ce cadusdhtéinnecbbceeensbeinndnneesedéeeetione ,500 ,000 
Te be issued or reserved for conversion of adjustment mort- 
gage bonds and for future issue for corporate purposes ----- 175,500,000 





$200 ,000 ,000 

The preferred stock to be issued in the reorganization will be of series A, 

will ca dividends at the rate of 7% eer annum, and will be made, if 

allowed 69 law, redeemable in whole or part at $110 per share and all 
arrears in cumulative dividends thereon. 


Common Stock.—The common stock will be authorized to an amount not 
exceeding 2,500,000 shares, without nominal or par value. The common 
stock is to be a applied and reserved as follows: 

In respect of existing securities dealt with under the plan, 
for pny of secured debt, or for other reorganiza- 
ns i eS ee te abinbbabtibecdoudeaebous 20 322 shares 

To be Ettened te Ss a a a 762,833 shares 

To be issued or reserved for future cao for corporate 
RC a ce i ETRE SE SS PE RE Ge De 1.716,845 shares 


2,500,000 shares 





Basis of Exchange. 
Each $1,000 Princtpal Amount of Extsting Securtites 
to Recetve. 
Prior Lien Prior LAen Adjustm’t Preferred Common 
Mige.Bds. Mige.Bds. Mige.Bds. Stock Stock 
Existing Securtites— Ser.A5%. Ser.B 4%. Ser.A5%. Sertes A.(N0.0fSh.) 
Mo. Kan. & Texas Ry. Co.— 


alstM .4% gold bds. June 1°90 $500 0 EE a ee er 
2d M. 4% gold bds. June 1°90 sie ---- $1,192 50 3S eae es 
lst & ref. M. 4% gold bonds 
meek. 3 SEs. .casntoaaksa 500 250 SESS esecese  cecces 
Gen. M. 4%% sinking fund 
gold bonds Jan. 1 1936... 250 250 73 13 ll AE 
2-yr. sec. gold notes 4 1 ts 350 eek 525 ae ‘deen 
Ist M. extension % £0 
. pene _— fo po oui indies 500 666 67 1 2-3she 
t uis v. lst! f) 
gold bonds April 1 2001. --.-. iiiiecsi sek 250 750 2% shes. 
Kansas City & Pacific RR. Co.— 
b Ist M. 4% g. bas. Aug. 1°90 500 ES aa a carey re eee 
Missouri Kansas & Oklahoma RR. Co.— 
c lst M. 5% ge. bds. May 1°42 1,000 a een ee ae ae 
1 Mon bds tr 1°42 ~ om 537 50 
st M. 5% g@. . Apr. 1°42. Pee 6 ela Mok aa cee 
2d M. 5% g. bds. Apr. 1 "42. omnia neciets 656 25 1 9-l6sh. 





y be 
made redeemable in | 





Each $1,000 Principal Amount of Existing Securities 
to Receive. 
Prio Lien Prior Lien Adjusim't Preferred Common 
Mige.Bds. Mige.Bds. Mige.Bds. Stock Stock 
Existing Securities— Ser.A5%. Ser.B4% A5%. Series A.(No.0fSh.) 
The Missouri Kansas & Texas Ry. Co. of Texas— 
Ist M. 5% g@. bds. Sept. 1 °42 750 541 67 
The Dallas & Waco Ry. Co.— 
dist M.5% g.bds. Nov. 1 °40 1,000 
The Wichita Falls & Northwestern Ry. 
lst M.5% g. bds. Jan. 1°39. 1,200 
Ist lien col. tr. 5% gold bonds 
+ A alae RS aig 500 
Ist & ref. M. 5% gold bonds 
40 250 
500 


Co.— 


675 


Jan.119 
Southwestern Coal & Impt. Co.— 
Ist M. 6% tr. bds. July 1 '29 
The Boonville RR. Bridge Co.— 

e lst M.4% g.bds. Nov 1°51 ia as 
Missouri Kansas & Texas Ry. Co.— 
Pref. stock (per 10 shares), on 
payment of $20 a share.... Satins . 60 
Com. stock (per 10 shares), on 
RR pe of $25 a share... He ana 
receives cash payment as follows: a $23. 33: b $36.67; ¢ $33.33: 33; 
d $33.33; e $26.67. 
es F receives $140 and common stock $175 in prior lien 


6 
Bonds & | Bing not Dealt with Under the Plan.—Missouri Kansas & 
Texas Ry. equipment trust notes; the Missouri Kansas & Texas Ry. Co. 
of Texas equipment trust notes; Texas Central RR. Co. first mortgage 
old bonds; Katy Office Building Co. first mortgage serial gold bonds; San 
ntonio Belt & Terminal Ry. Co. first mortgage gold notes. 
Properties Not Included in the Reorganization.—It is the intention of the 
rganization Managers not to include in the reorganization the proper- 
ties covered by the mortgages securing the bonds listed below, but provision 
may be made under the plan for the settlement of any obligation of Missouri 
Kansas & Texas Ry. Co. or of the Missouri Kansas & Texas Ry. Co. of 
Texas in respect of guaranteed or assumed bonds; Texas & Oklahoma 
RR. Co. first mortgage 5% gold bonds; the Sherman Shreveport & Southern 
Ry. Co. Ist mtge. 5% ‘got bonds (for plan regarding these bonds see V. 
115, p. 646); Beaumont & Great Northern R Co. Ist mtge. 5% gold 
bonds; Houston & Brazos Valley Ry. Co. Ist mtge. 5% gold bonds. For 
treatment of these bonds, compare V. 115, p. 436. 
For further details of reorganization plan, compare V. 113, p. 2311, 2505. 
Sale of detached lines, V. 114, P 


890 


1,000 


In May 1913 sold $1 900 ,000 5 V. 96. p. 1489. In Aug. 
1915 purchased rolling stock for Benes of a. $50, 000 paid in cash and 
remainder due in yearly rental p 101. p. 6 


av 108 5 a Antonio Belt 3 Terminal Ry., see chat company below 
an 
Seulement a. ($8, 847.000) issued to Director-General for rolling stock 


























allocated to this company. See article on page 3. 
EARNINGS.— -Gros eer after ‘sass 
(1.-S. C. C. figures.) 922 921. 
Jan. 1 to Sept. 30. .$38, 966 712 $47, 336, 080 < 813. 092 $7, ‘923 ,020 
ANNUAL REPORT. —Report for ae) nV. 114, 2465, showed: 
Years end. Dec. 31— 1921. 1920 1919. 918. 
Gross earnings. ____._..$63,020,975 $72. 914, 737 $61,825, 376 $54,138,799 
Oper. exps. & taxes.__._. 52,680,548 1,969,734 59,018,765 49, 00,565 
Operating income. _..$10,340,427 $945,003 $2,806,611 $5,038,234 
Gross income_______-_ ~~ $14,866,132 $1,706,017 $3,258,450 $5,390,795 
Interest on bonds, &c__. 6,837,874 6,855,343 6,736,793 6,761,282 
NE ea 2,126,908 2,152,050 }#1,684,291 t. 336,935 
Betence. surplus. __-_-_ $5,901,349 *$7,301,376 *$5,162,634 *$2,707,424 
eficit. 
Pres. & Receiver, C. E. Schaff, St. Louis; Sec., W. W. Brown, Parsons, 
Kan.; Treas., F. Johnson, St. Louis. 


DIRECTORS.—C. E. —peqees A. 8. Johnson, W. W. Brown, Parsons, 
Kan.; J M. Bryson, Edw. Faust and Charlies E. Schaff, St. Louis: 
A ©. Rearick. arry 8. Binck ‘Stuyvesant Fish, Walter 8. Crandell. A. J. 
Miller .De Witt Millhauser, 8. E. Kilner _ Alvin W. Krech, E. R. Tinker, Jr., 
J.B. Barnes, N.Y. Office, 61 Broadw: ay, N.-Y.—(V. 115, p. 74, 183, 436, 
543, 759, 869, 988, 1321, 1429, 1632, 1838, 1942, 2047, 2159.) 


MISSOURI & NORTH ARKANSAS RY. CO,.—-Joplin, Mo., to Helena, 


Ark., 365.24 miles, of which Neosho Mo., to Joplin, 19 m. and Se ligman, 
gt . Wayne, 9 m., are trackage. V. 86, p. 168; V. 82, p. 569, 1269; 
83, 


39. 
Suc BaP the Missouri & North Arkansas RR., which was sold at re- 
ceiver’s sale in April 1922. Operations were res sumed April 24 1922. 


EARNINGS.— Gross Net oher Other Interest, Balance, 

Years ending— Earnings. Ta » eee. Rents, &c. Surplus. 
Cae arasaenaretpete Petre Bier sca 40S $303,091 $208 408a0rs04.100 
91 ee ,587 ,827 53, 98 ,064def633, 


Charles Gilbert. St. Louls; V. ts > & Gen. Me: , 


l ) 


a. ua Murray, “he Oh Ark.; Sec. 
115, p. 2047.) 

MISSOURI PACIFIC RR.—Operates an 
from 8st. Louis, O., Omaha, Neb., Fa 
City, Mo., and also to ee Ark., "Lake Char 


rtant system extending 
eblo, Colo., via Kansas 
les, La., and Johnston 





il f first main track, viz.: 
Mien ot _Owne — yin tame og ities 152 m.|Louisiana_..--- 556 m. 
ate. -n cee als @- en Tiare ; va — |Oklahoma teonienian 162 m. 
6 ---—-—-— nsas ~-—-—--—- ,. . 
Also eased and trackage osgregatin 517 miles, making 
ne ee ae ee Des, 31 1921, The teaukane teaenen 
193 miles of Tex. Pac. Ry. in Louisiana affording entrance to New ew Orleans. 
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Date | 
Bonds 


MISCELLANEOUS COMPANIES 
(For abbreviations, &c., see notes on page 6 


Par 





Value 


; ; 
i ' 


Amount 
Outstanding | 


Rate 


7 


When 


Last Dividend Places Where Interest and 
Payable 


and Maturity | Dividends are Payable 





Missouri Pacific RR (Concluded) — 
issourit Pacific Ratiway Securities Outstanding 
)) ite RR of Missouri ist M ext in 1887 gold. Bazz 
mod mtge ext in 1891 in gold ‘St L to K O_xc* 
First mtge St Louis real estate ext in 1892 gold-_x 
First mtge Caron Br g Zu P & i (end) ext 1893_.-z 
Third M ext 1896 red 105 (V 83. D4 2, 1348) Ce-z 

Equip notes series 3 goid 

Equip trust_ctf Ser A due $1 53,000 yrly..CP. xxxc* 

Central Br Un Pac lst Me Un. 

Verdigris Val Indep & W ist M 
(2) Former St. Louis Iron Mt. 

Gen Cons & L’d Gr't Mtge ($45, 000. 000). g Ba-zc* 

Unifying & Refund M gold $40, 900,000. Mp- xc*&r 

River & Gulf Divs ist M $50, 000.0 000 g.Ba.xc*&r* 

Pine Bluff & West lstM assumed red 10 years 105xxx 

Little Rock & Hot Sp W ist M g. assumed_._SStxxx 

{ron Mt car trusts Ser 3 due $25,000 semi-ann_.zz 

do Ser 4 $20,000 due semi-annually 
Mobile & Birmingham RR— ret stock ooned Du) asee 
Prior lien gold $600,000..........------ - - 
First mortgage $1,200,000 
BRobile & Ohio—Stock 

First M Mobile to Columbus {principal gold) .__F.zc*| 

First M exten Columbus to Caltro & branch g__F. zc 

Genera) mtge for $10,500,000 (now gold) s f- F .zc* 

Montgom Div Ist M $4,000,000 ¢(V66.p 1045) Ce. zc* 

Mobile & B Sh ist M $290.000 assumed gold_F.zc° 

M & O St Loule Div M $3.000,000¢ red 102% Cexo* 

St Louls & C as. let VM gol” assumed _- “ 

Equip tr Ser “G"" $32.000 s.-a.—last 3. $31 600Bax x 
do Ser “a $50.000 s-a, last 3 $53.000-.Ba.y' 
do Ser “J” due s-a 47.990 Dec, $48,000 J’ne Ce 
do (Govt) due $40,500 annually | 
do due $36,600 annually 

Mobile Terminal & Ry—See Ala Tenn & Nor Ry 

Mohawk & Malone—See New York Cent& HR RR 

Monongahela Ry—Ist & Ref. M. $15.000,000 gUPi 
Monongihela RR ist M $1,500,000 Joint guar_._.k 





ate 
| 1920 | 
| 1922 | 


1917, 
1402 
Monongsthela River RR —Bonds—See B &O RR 


200, 1LO0U) 
200. L000) 
100 

500 &c 
1,000) 
&c) 


37 1 "1 Th 
Monongahela Southern RR—See U 8 Steel Corp un der In dustria Is below. | | 


' 
Co's office, 120 Bway NY 
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ORGANIZATION.—Incorp. in Missouri March 5 1917 and about June 1} 
succeeded to the properties of Mo. Pac. Ry. on “~~ subsidiary. the St.Louls 
Iron Mt., foreclo per plan in if" 1? we 103. p. 406, 493, 579 
V. 104. p.863.12899 (AstoK O RR po 104. p 1591 2010 » 

The © Amen Pacific RR. Co. on ™* 31 1921 owned 86,200 shares of 
common a5 of the Denver & Rio Grande RR. Asto receivership in 1918, 

see that co., V. 105, p. 1420, 1618. Also owned Dec. 31 192! $1 000,000 
sheek. $23, 703° 000 2d Mtge. bonds and $2,979,420 overdue notes of the 
Texas & Pacific Rv. The 2nd Mtge. bonds are pledged as part security for 
the Unifying & Ref. Mtge. 4s of the former St. L. Iron e & Sou. Ry. Co 

Officiai statement as to properties, securities, &c. . 105, p. 493. 1802" 


OLD BONDS, ALL ISSUES.—See issue of June hs 1915. Remnants 
of three old bond ‘iaguea included in plan of reorganization are still heing 2- 
changed under terms of plan, viz., Central Branch Ry. Ist 4s and Lexing- 
ton Div. 5s and Central ranch Un. Pac. Ist Mtge. 4s. V.105, p. 498. 


STOCK .— The new stock issues (compare V. 101, p. 131) embrace: 
y) New Convertible 5% Pref. Stock (p. & d. )—Cumulative from June 30 
1918. Convertible at holders’ option at par into common stock at par, 
subject to adjustment of dividends. Callable by company as an entire 
ious at 107%% and div., subject to conversion privilege. Full voting 
er. Authorized, $100. 000.000. Present! y issuable not over $71,800,100. 
Ine luding $32,500 reserved in Nov. 1922 to retire $ for § when presented. 
2.500 Lezingtop Div 5s, etc 
$5253 New Common Stock, auth., $200,000,000; issued, $82,839,500. 
All the common and ref. stoc ks is-ued were in a voting tru;st which 
expired April 1 1922. oting trust certificates are exchangeable for stock 
at Central Union Trust Co., New York. 


BON DS—Firsit & Ref. Mige. Bonds—Total issue, including amounts 
reserved for refunding, improvements, extensions, &e. - er restrictions 
is limited (except with further consent ofa majority in amount of the stock. 
holders) to $450,000 .000 and further limited so that tne total at any time. 
including amounts reserved for refunding bonds and equipment trusts 
(together aggregating $135,.945.500 in June 1917, exclusive of the equipment 
trusts maturing prior to July 1 1918, which were provided for under plan), 
shal! never exceed three times the capital stock at the time outstanding, 
nor shal! issues above $450,000 ,000 exceed 80% of the expenditures for im- 
provements and additions. Ot be $46 .923, 150 bonds issuable under the 
plan bear 5% interest and mature and are callable (as an entirety only) in 
series as shown in table above; future Issues must not carry over 6% Iinter- 
ms aor mature earlier than June 1 1948, and if desired may be made con- 
Vv ‘ 


First main track upon which First & Ref. M. ts a first lien, 3,354 miles; 
24 lien, 1,615 miles; 3d lien, 1,439 miles; 4th lien, 286 miles; a first lien 
throu deposit of stock, 3 miles; total, 6.696 miles; and all mileage here- 
after built or purchased with these bonds. 

In March 1922 $18,000,000 Series D bonds were sold, part of the proceeds 
to provide the necessary funds for the retirement of the $13,641,000 Series B 
bonds, due Jan. 1 1923, which have been called A ie porment on Au 
sta. at par and int. at the Guaranty Trust Co., : 114, p. 1587, 


(2) General Mortgage Bonds—Total authorized, $53,000,000. to bear 4% 
int. and mature 1975, but redeemable as a whole (but not in part) at par 
and int. on and after March 11921. A junior lien upon all property at any 
time subject to the new First and Refunding Mortgage. 

1,350,000 were issued to the Reorganization Managers in 1917 for dis- 
tribution under Plan and A ment of Reorganiztion of the Missouri Pa- 
cific Ry. Co. and St. Louis Iron Mountain & Southern Ry. Co. Approxi- 
mately $2.688,500 bonds are stil) undistributed and are held by Reorgan- 
ization Managers on account of undeposited securities, which are approxi- 
mately as follows: 
$1,628,000 Central Branch U. P. lst Mtge. 4% bonds; 

3 ‘000 Central Branch Ra. lst Mtge. 4% bonds; 

21'000 Kansas & Colorado Pacific Ist & Ref. Mtge 

2,073,000 stock of the Missouri Pacific Ry. Co., which A -— * not been 
deposited or assessment paid in full. 


Equipment trusts issued to Director-General vy a stock allocated 
to this company. See article on page 3, and V. 


114, 
Government loan, V. 111, p. 792, 1566, 2229; V. 112, Dp. 372. 


EARNINGS.— —Gross Net after bn = 
(1.-S. C. C. figures.) 922. 1921. 1922. 192 
Jan. 1 to Sept. 30 $73. 122 930 $82,034,788 $8,154 474 $9, 418. 457 


ANNUAL REPORT.—For year 1921, “4 V. 114, p. 2134, showed: 





Calendar Years— 1921. 1918. 
Total oper. revenues-__$109,745,073$118,721,428 $93,577, 081 $89 612,397 
Operating expenses 92,042,456 113,319,939 83.357.624 73,231 
Taxes, 4,337,739 6,106,860 3,966,440 3.267.634 


Operating income- ---.$13,364,877 oetS 7085. 371 $6,253,017 $13,113,026 
Standard return 1,889,271 $14,206,814 $14,206,814 
Other income 5,935,266 *18,007,538 2,671,894 3,852,989 


Gross income $19,300,143 $19,191,438 $23,131,725 $31,172,829 
Interest, rents, &c 18,180,730 31,383,397 14.906.695 15:078'031 
Standard return 139,491 2,004,840 14,206,814 14,206,814 


Bal., sur. or def sur$979,922 df$14196,799df$5,981,784 sr$1,887,914 


OFFICERS. —Harry Bronner, Chairman; B. F. Bush, Pres.; J. G. Drew, 
F. J. Shepard, A. Robertson, E. J. White, C. E. Perkins, V. ~Pres.; O. B: 
Huntsman, V.-Pres., Asst. Sec. & Treas.; H. L. Ut ter, Sec.-Treas. 


DIRECTORS.—Harry Bronner, rwchwoae, AL Davis, Bertram Cutler, J. G. 
Drew, Oren Root, Edgar L. Marst Finley J. Shepard. Chas. Sabin, 
Matthew O. Brush and William H. Wiiliams, New York; William H. ‘ 
John G. Lonsdale and B. Bush, St. Louis; Chas. E. Ingersoil, Phila.: 
R. Lancaster he hong Baltimore; William’ T. Kemper, Kansas City: 
James W. Gar Lake Charles. New York office, 120 Broadway. 
—(V. 115, p. 645. 759. 1838.) 
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MOBILE & BIRMINGHAM RR.—(See meh Southern Ry.)—Mobiie to 
Marion Junction, Ala., with branches, 150 miles. Leased to Southern Ry. 
from March 1 1899 for 99 years, the latter —— to meet t the interest oD 
20nds and to guarantee a dividend on the $ pref. stock of 1% fo 
irst year, 2% for second year, 3% for caird ye year ons oa for fourth year 
and thereafter. Of the $900,000 common stock, 400 is owned by 
Jouthern e4 -- and votin ng | power on pref. - ned yt M. Ry. during 
l-ase. V.68, p. 429, 1134; V. 69, p. 391: 1, p. 1013.—(V. 72. p. 137-) 


MOBILE. & OHIO RR.—Owns from Ptah Aiabe ama, to East Cairo: 
Ky ™.: Oaliro to East St. u 148 with branch te 

fistadt. m.; Montgomery Division, ‘artes, iss., to Mont- 
gomery, Ala. 166 m.; Mobile & Bay Shore branch, 38 m.; other branches, 
73 miles: total owned, 922 miles: Warrior Southern Ry. (all ‘stock and bonds 
owned), 14 m.; trackage mg 191 miles; operated under agreement 
Okolona to Calhoun City, Miss., 38 miles; total operated, Dec. 31 1921, 
1.365 miles. Valuation, Vv. 113, p. 1540. 


8 TrOCK.—Stock authorized, $10,000,000; outstanding, $6,016,800; par 
$100. The voting power on $4, 984.200 of the stock is exercised by the ‘Gen- 
eral Mortgage bondholders by virtue of deposit of old debentures oe 1879. 


LATE DIVS.  {°12-°13. °13-"14. "14-°15. °15-"16. ” 17. - 19 °20.” 21. 
4 4 4 4 4 4 


Per cent 
The Southern Railway has acquired $8,356,000 ““e tite $9.471,000 
genera) 4s and $5,670,200 of the $6.016,800 stock, issuing, $ for $, its col- 
lateral trust 4% gold bonds in exchange for the M. & O. general 4s, secured 
ai a pledge of the latter and had also issued stock trust certificates for stock, 


vidends being payable (A. & ~ ) at 4% in ae pe V. 106. p. 2758. 


BON D8S.—Generai morigage of 1888 abstract, V.47.p.83. V.60.p. 967. 

The St. Louis ret 5% cold | bonds (limited to $3. , dated ys 1 
1913, are secured by a mo e on the + St. Louis & Cairo RR., sub- 

to St. Louis & Cairo lst ‘ong due Jan. } 1, the latter of which have 

ject to St. | .D. . 1365, 1773. 1840, and V. 70, p. 532. 

Stockholders in Feb. 1918 a. the creation of a mortgage to Sopupe 
not suscedies SS .000 .000 sous. gg! _ bs of directors may deem 
it advisable. 106, p. 029; p. 251; V. 100, 0. Bi; a 

Equipment Ae series i 

Guaranteed bonds: an ‘Ry all Peet 
$603,000; Meridan Terminal Ist 4s Gointly), $250,000; Gulf Terminal 
ist 4s (jointly), $600,000. 

Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3. 

EARNINGS— G 

(I.-S. C. C. Figures.) 1922. 1921. 922. i. 
Jan. 1-Sept. 30 $12,817,557 $13,472,066 $2,304,656 $624,821 

REPORT .—For calendar year 1921, in V. 115, p. 1205. 


Calendar Years— 





Net after Tazres—— 


def995. 911 

89:054 2,688,622 685,301 
2.087.348 3,069,598 i 672,294 
240,672 240,672 "240,672 





$747,086 


gregatin 
agg 





1918. 
Total oper. revenue____$18,190, 180 $19. 057, 874 $15. 636,715 $14,840,901 
Federal compensation _-_ 2.597.478 2 526 
Net over taxes 

Net, incl. other income. 

Interest, rentals, &c____ 

Dividends paid (4%)-__- 

Additions & betterments 

Balance, surplus def$38,966 def$631,648 $772,335 

a For 2 months. 

Pres., Fairfax Harrison.—(V. 115, p. 1205, 1533.) 

“MONON.”’—See Chicago Indianapolis & Louisville Ry. 

BONONGAHE! A RAILWAY.—Brownsville Junct., Pa. (connection 
with Penn. RR. and Pitts. & Lake Erie RR.) to Fairmont, W. Va., 69 miles 
with preaches es ager ine 38 miles. In Nov. 1915 operations. extend 

a. l 7 +o pinay” W. Va., A —— a 

"$50 v. 102, D. 83,500,000, 
000; par, $50 ; Seitasties. 

of which Pittsburgh ‘ ne “ye ( Y. Central System) ing. 2 $2,500 
the Penn. RR. Co. $1,676,500 and the Pennsylvania Co. $823. 500, on 006 
31 1921. First & Ref. Mtge. bonds of 1917 auth.., $15,000,000; issued in 
1917 to company in N. Y. Central and Pennsylvania systems in Bon nd 
of outstanding notes, &c., $4,584,000. V.106, p. 2011. Pitts. & L. E. 
and Pittsb. Va. & Charleston (Penn. RR.) guarantee the 3s. 

Equipment notes, V. 114, p. 854. & 

EARNINGS— Gross Net after Tazes 

(1.-S. 0. C. Figures.) 1922. 1921. 1922. 1921. 
Jan. 1-Sept. 30 $2,518,106 $2,976,481 $839,417 $664,235 

RESULTS.—For cal. reas 1921, gross income, $680,140; deductions, 
$490,210; bal., sur., $189,930. 

OFFICERS.—Henry C. Nutt, Pres.; T. H. B. McKnight, Treas.; 8. H. 
Church, Sec., Pittsburgh.—(V. 114, Dp. 854.) 

MONONGAHELA SOUTHERN RR. —Line extends from Monongahela 
Jct Jct., Pa., and from Clairton Jct. to Wilson, Pa., 11.55 miles 
eel = y ~ bs R.R. of Pennsylvania). 

STOC K.—Auth. and outstanding, $3,000,000; par, $50, all ownea by 
Union RR. of Pennsylvania. 

BON DS.—First 5s, auth., $3,000,000; cutmenting. $3,000,000. Dated 
Oct. 2 1905, due Oct. 1 1955. ‘Gen. 6s, auth., $7,000,000; outstanding, 
$2. ‘ - Dated April 1 1920, due Oct. 1 1955. 

MONTANA WYOMING & SOUTHERN RR.—Owns from Bridace, Mont.; 

on edb oop gm Pacific, to Be AL westerly to Bear Creek, about 33 miles, 
a coa " ing, $1,000,000. Additional bonds at 
25. 525-000" mile. V. 89, “470. Year f Tat, oss, wS28.006 ; net oy ak 
Boome, § p60..051; other pl ll Ax ,453; in ,796; b 
ank §. Gannon —(V. 103, Dp. 1210: vy. 105, p. 1309 v. * 108. Dp. $30 
 MONTGOME Y & BE. RY.—(See Map Erte RR.)—Owns Montgomery 
to Goshen, N. 10 miles. Leased in 1872 to Erle RR. Rental , Sew 
6,000 per an. Stock, $150,000. Divs. (4 an.) paid May 1 
oe. 10. 8. fd., $6,500 per an. There are 2d M. 5s due Oct. 1 isour 





Nov., 1922.] 


RAILWAY STOCKS AND BONDS 
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RAILROAD COMPANIES | Miles. Date Par Amount | When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6) | Road | Bonds| Value Outstanding % Payable | and Maturity Dividends are Payable 
Montana Wyom & Sou-—Ist Megred 110 text_-Emxo*| 33; 1909 $1,000 $335,000 5¢ iM & S'Sept 1 1939 ‘Empire a’ Co, N ¥ 
Montgomery & Erie Ry —ist M (old 73 extended in'36), ~..| 1866 1 ,QUU i.34),.QO0) 5 M & N/|May 1 1926 Goshen 
MontourRR— ist! M ¢$2,750,000red 105sftext U P.xc* 57, 1913 1,000 2.027.000 5a iF & A'\Feb' 1963 Union ie < Oo, Pittsburgh» 
quipment nds, see text | 
morehead = ee apecod ist M g trust Clearf Tr Co_x x 27.91, 1908 1,000 373,000, 58 |F & A/|Feb11958 Clearfield (Pa){Trust Co 
organtowna ing wuod — 
Ist mortgage $1.,: BEM) {0 x| wen) 1994 500 &c| 1 459 590 5 J & JiJan 11935 Davis Tr Co, Elkins, WY 
Eq tr notes gu p & i ‘- B & O due $115,600 ann Ge* --~) 1920 1,000; 1,502,800: 6g |JI & JTo Jan 15 1935) Guaranty Trust Co, s tf 
Morris & Essex —Swos 7% % guaiauiecu Vv L & W == -= OU) 19,82) ,U0U! 7% YT & JIiJuly : 22,34%4%|Det Lack & Westere 
lst Ref M g $35.009.000 gu p & i... --..-. F pee Fe 119 1900 1,000; 35.000 0! 3%e iJ & D/Deo 2000 Del Lack & vo NY 
Morris & Essex Extension Co.—Stock guar 4%---- | 100 221 ,UL0 4 M& N'iNov i "22, 2% do 
Morristown & Erie —First M $300,000 g 6 ft red pat __| 13 1903 1,000) 243,000 5g MM & SiSepti 192. Brooklyn Trust oe N Y 
t Carbon & Port C RR —Stwck (rental guar) text...) ee =, 50 232,350 5 J & JiJulyls’ 29.21% % Reading Terminal, Phila 
Mount Hood RR —Ist M $500,000_-. --. -----|  ---| -"11). 50,000! 6 J & dJi\Jan 1 1927 Ogden (Utah) Sav Bank 
Royal Tunnel & Term—ist M rent cha-ge_____| == =| 1914. £100, ‘&e! t2.153,013 5  -@ Gaaae: WD ieee * lhe cet i eee i 
Munising Marquette & Suoutheastern—Ilst M g-xx) 130) 1903 | 1.000) 1,000 000; 5 J & D/)\June 1 1933 Cit Sav & Tr Co, Cleve 
Munising First Mtzw guid -_. 130' 190) 1.000 160,009 4g iA & O| Oct 1 1925 do do 
Muscatine Burlington & So—list Mtge $750, d00CC. ---| 1919 100 &c 517.890 6 I & JiJuly 11924 Cont & O Tr & S Bk. Ob 
Ten-year Mtge debentures $100,000_.......-..-.-- BWLG jcoccccca 52.100 6 J & J\July 1 1926 Ger Tr Co, Davenport,la 
Muskegon Grand Rapids & Indiana—See Grand Rapids | & Indi ana. 
Nashua & Loweii —Sivck 3% feurai YY years B&M | 1444) .2-- | 106) ROO. 000 See text\M & N'iNov1’22,4%%/'iCheck from Co's office 
Nashville Chatt & St Louis—Stock $16,000,000auth = _. =| s=-= | #100 $16,000,000 7 F & AjAug l 1922 K New York and Nashville 
First mortgage on Jasper Branch... nan gee c*| 23); 1883 | 1,000) 371,000) 6g JT & JiJano 1 iv2Zs do do 
First mortgage on Centreville Branoh g...Ce.zc* &r 46) 1883 1,000) 376 OOH) 6g 9 & JiJan 11923 do do 
Gons mtge ($20.000.000) $20.000 p m gold--Us.ze*; $46) 1888 1,000 15.352990, 5g |A. & O/Apr 1 1928 do do 
mempaens trusts due $86,500 yearly........-- G| ---| GS RE eae 1,124,500; 6g |J & J 15\Jan 15'23 to'35\Guaranty Trust Co, N ¥ 
do do Series ‘‘B’’ due $120,000 annually ----| 1922 | cocsnage 1,800,000) 4% g\A & O/jOct 1 °23 to °37|New York. 
Nashville & Decatur —Stock guac 746% by L& N~. -| SIGE: shee 25| 3.553, 750) 7% |\J & JiJuly 1922 3%%/)|Louisville, Ky 
Nashville Florence & Sheffiel 4 —See Louisville % Nashville | | 
Nashville Terminai—First M gold red 105 ..Mest-.x| ...| 1992 | 1,000; 1.000000; 5g |\J. & J\July 11932 See Text 
First Ref M $3,000,000 auth(V 98, p 1668)call 105.N | exe 1909 1,000; 1,000,000; 5g iM & N'|May 1 1949 seeeeacee eacesosccess = 


| 

oe ie 

t Additional amount pledged. | | | 
| 

| 

} 
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| | | 
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| | | 
| | 
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MONTOUR RR.—Owns Montour Jct. to the Mifflin Yards of Bessemer 
& Lave Erie RR. and branches, 51 miles. In Oct. 1916 the Northern Mon- 
tour RR. Co., with $350,00u of auth. capital stock, was ete eet 

Stock $5,100.000, owned by P ttsburgh Coal Co. V. 96. 286. 861 

Bonds, originally $2,750,000 1st 50-yr. 5s; retired by sinking Tand, $723,- 
000; redeem. at 105 as a whole on and after Feb. 1 1924, or at 102% for a 
sinking fun i of $55,000 yearly. Issue of 1916 guar. by Pittsburgh Coal Co., 
due $20,000 yearly Jan. 1 1923 to 1926, $80,000. For year ented Dec. 31 
1921, gross, $1.403,949; oper. def., $32,486; other income, $256,361; fixed 














charges, $117,572; bal., sur., $106,303 
EARNINGS— Gr a" Net after ab 
(I1.-S. C. C. Figures.) 1922. 21. 1922 

Jan. 1-Sept. 30....--.-.- $596,269 $1, 108. 454 def.$35, 271 def. $37. 827 


O..« 
—(V. 110, p. 2388.) 


MOREHEAD & NO. FORK RR.—Morehead to Redwine, Ky., 24.44 
m.; 3.47 m. branch. Stock, auth., $500,000; out, $260,600; par, $100 
Bonds, see table above. For year ending Dec. 31 19: a gross, $105,752; 
net, def., $30,941; int. & rentals, $19.387; bal., def., $50 398, Pres., A. W 
Lee, Clearfield, Pa.; Sec. & Treas., John W. Wrigley, Clearfield, Pa. 


MORGAN’S hb leat 3 TEXAS RR. & STEAMSHIP CO.—See Map 
of Southern Pacific D.—Owas Algiers to wy fw 205 miles, 
branches, 119 m.; par to Port Allen, m.; trackage to 
Alexandria, &c., 25 m.; total, 401 m.: ferries, "Salles. ‘Owes $300,000 stock 
of Iberia & Vermillion RR. 21 miles 

Sou. Pac. Co. owns $15,000, 000 stock and $6,419,000 of the $6, <2. 000 
first mtge. bonds outstanding. Divs. 1906-07, 10%: 1907-08, 25%; 
1908-109, 4%: 1910-11, 6%: 1911-12, 4%: 1915-16, "2%: 1917 to 1921. none. 

EARNINGS— csieat” Net after Tazres 

(I1.-S. C. C. Figures.) 1922. 921 1922 1921. 
Jan. 1-Sept. 30........ $5, 761,891 $6, 398. 994 def. $49 846 def. $206,053 

n 1921, gross, $8,789.652: net oper., def., $653,057; other income, 
yer: deductions, $472,375; bal., def., $955,935.—(V. 106, p. 1461: 

p 


MORGANTOWN & KINGWOOD RR.—Owns Morgantown to M. & K. 
Junction, W. Va., 47.90 miles. Incorp. Jan. 14 1899 in West Virginia. 
The road was sold early in 1920 to the Bal imore & Ohio RR. V. 110, p. 
970. Stock authorized, $2,000,000; pir, $100. Bonds, see table above. 

Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3. 

Pres., Waniel Willard, Baltimore: Sec., C. W. Woolford, 
Office, 2 Wall St., New York.—(V. 114, D. 1766, 2823.) 


MORRIS & ESSEX RR.—Owns from Hoboken, eS J., with im nt 
terminal facilities on N. Y. Harbor, to Jy p- Ry . J., 835 miles; branch, 
Denville to Hoboken, N. J., 34 miles; leases, 38 miles; total oper., 157 miles. 

Dec. 1U 1368 in perpetuity to Vel. Lack. & Wess., waich guaran: 

teed 7% per ann. on stock an4, ponmene gp ovy A 1% extra. In May 1917, 

following some litigation, it was agreed that in future the dividends under 

the lease should be fixed at 7% %, payable unconditionally, the additional!) 

rental (%%) for year 1916 to Rye on Juty 1 1917, an ‘for subsequent 

years on each succeeding Jan. 1, respectively. See V. 104, p. 2118.— 
ty. 106, p. 601; V. 108, ">. 2528.) 


pe Res rows & ERIE RR.—Owns Morristown, N. J.. to Essex 

0.64 miles; 2 branches. 2.32 m., total a 96 m. Stock. 

0000: a 3100. Bonds, see table. In 1921, + $135, 164; net, 

2 202; interest, reatals, &e., $25 586; bal., $6°616. Pres., R. W. 
cEwan, Whippany, N. J.—(V. 96, p. 1629.) 


MOUNT CARBON & PORT CARBON RR.—Owns Mt. Carbon to Port 
Carbon, Pa., 2.60 m.; total track, 13.45 m. Leased to Phila. & Reading 
999 years from ~ hong 1910 at 5% on stock, taxes, po (V.89, p. 42.) 


MOUNT HOOD RR.—Hood River to pes. 16.4 miles. Stock 
“ a par. $100. Bonds, see table. Pres WH E Eccles, Dee, Ore.; 
Treas... H. H. Rolapp. Ogden, Utah. 


oh fh ROYAL TUNNEL & TERMINAL CO.—A constituent com- 

ny of the Canadian Northern Ry. system, owning tunnel opene for traffic 
Bet. 21 pois through Mount Royal affording access to 2 ee at Mon- 
treal. . 105, p. 1209. Cost to April 30 1917, af 105, p. 1 

NS bond issue was limited (V. 103, p. 1889) to $20, 000, 000 till 
the $1,750,000 oa Can. Nor. Ry. aspen Cs id Dec. 1 1917) were re 
deemed (V. 105. 2271: V. 103. p. 1209). he bonds are ealtaSte at 
105 and interest (sinking fund 4 % beginning in 1920). Trustee. British 
Empire Trust Co., In April "1921 $2.153.013 were outstanding, ex- 
clusive of amount pledged. n Dec. 1917 made a mortgage to secure 
demand loans from Canadian Government. V. 105, p 

By Act of Canadian Parliamentin May 1916, rentals paid the company 
by the Canadian Northern Ry., the Canadian Northern Ontario ay and 
the Canadian Northern Quebec Ry . are included in thelr guereting nser 
and thus rank ahead of t Ty other fixed charges. V. 3p. a + . 102, 
n. 1987. Oapital stock. 000 .000, owned by Can. S. y. Sec.. R. P. 
Ormsby, Toronto.—(V. 104, p. 164, 1801; V. 105, p. 1209.) 


MUNISING MARQUETTE & acne onda R Y.—Owns Munis- 
ing to Big Bay, wson to Princeton 96.20 miles; a oe 33.89 miles, 
controlled by Cleveland Chitts Iron Co. Stock $1,870,000: par $100. 
For year ending Dec. 31 1921, gross, $790,026; a, $136, 536; other income, 
$36 .259; deductions. $115,395; bal., sur., $57,400. Gen. Mer., H. R. 
Harris. —(V. 115, p. 183.) 


MUSCATINE BURLINGTON & SOUTHERN RR.—Muscatine, lowa 
to Burlington. 53 9 miles. Thisincludes 4.6 miles —e 6, the company 
owning a lel right of way on 4 miles. Successor io 
Aug. 1916 of Muscatine North & ee Ry. On a 20 6 Theo. W. 
Krein was appeinted | peor: V. 103, p. 579; V. 99, p. 969, 1749. « Fore- 
closure proceeding 115, p. 544, 760. P shack. $750,000; par, $100. The 
lst M. 5s of 1916, $750. 000" callable at par and guaranteed by Securities 
Co., matured July 1 19:9 and were extended for 5 years at 6% int. In 
Nov. 1916 Muse. Burl. & So. Securities Co. was incorp. in Maine with 
$800,000 auth. cap. stock. V.103, p. 1981. For cal year 1921, gross., 














Bal-Limore 


$189, 782: net after taxes, def., $119,109; int., rental, &c., “: 009; bal., 
os $ eg ,129. Pres., E. H. Ryan, Davenport, lowa. —(V. 115, p. 544. 
2.) 


MUSCLE SHOALS BIRMINGHAM & PENSACOLA RY.—(V. 114! 


MUTY AL TERMINAL CO. OF BUFFALO,.—Owns 5.22 acres of land 
with 1,486 feet of frontage on the city ship 39 O00 te preient foun 
and a steel and brick grain povater, hey or fie bush S 
$60,000, all owned by the N. Y. O OL "Lehigh Vall 
and Erie, which each, under LE dee hen ‘of Jan. 3 1008 . pt, bmn d 
tee to pay one-fourth the int. and sinking fund charges on the bande (the 
latter $200,000 yearly). Of rw bonds ($5,000,000 total auth.), $444,000 
are reserved for future uses: $4,507,000 to Jan. 1920 retired; the balance of 
$49,000 were called for payment af J aly 1 1920. 

Pres., ©.8. Goldsborough, hurch St., N. Y.; V.-Pres., J. A. Middle- 

N. Y¥.—(V. 108. Dp. 1348.) 


D. 


50 
ton: Treas., F. H. Silvernail. 143 Liberty St.. 


NARRAGANSETT PIER RR.—This road was formerly leased to the 
Rhode Island Co., but early in 1920 the lease was terminated by default 
and on March 1 1920 the company received its pro y ong from the 
U.S. Railroad Administration. Stock, $133,800. irst mtge. 5s, $70,000, 
due Aug. 1 1936; int. F. & A. at Rhode Island oe Trust Co. ite Provi- 
dence, trustee. Road extends from Narragansett Pier to Kingston, 8.4} 
miles. —(V. 111, p. 1852; V. 112, p. 2191.) 


NASHUA eae RR.—Owns double-track road from Lowell, Mass.. 
to Nashua, N. 14.26 miles. On Oct. 1 1880 leased for 99 yom to Boston 
& Lowell. In Ht e87 lease was transferred to Boston & by ne, which 
a rental of $73,000 (9% on stock) and $1,000 for _—% 908 to 1 and 
April 1911 received authority to purchase stock: in Nov. 1 to 1912 incl. 

/ extra was paid from accumulated cash surplus. , Geo. OC. Colt. 
6 eacon St., Boston.—(V. 83, p. 970: V. 85. p. 1005.) 


NASHVILLE CHATTANOOGA & ST. LOUIS R Y.—Owns from Chas- 

, Tenn., Hickman 5 m.; branches to Lebanon, &c., 532 

m.; leases Western ? Atlantic, hattanooga, Tenn., to Atlanta. Ga.. 137 

m. (V. 104, p. 452; V. 110, p. 78): and Paducah & Memphis Division of the 

L. & N., site m les: trackage rights, 11 miles. See V. 71, p. 544, 664, 864. 
Total operated Jan. 119 22, 1,259 miles. 


ORGANIZATION .—A majority ($11,483,100) of the stock is ownes | Oe 
the Lou. & Nash., of which $8,802, 400 pledged under its m "$400. 

& Ati. was leased from State of Georgia till Dec. 27 1919 at $4 o12'y yriy. 
Onder the lease as extended to Dec. 27 1969, the rental for t 

will be $540,000 zerriy with taxes of about $113. ao D. * pile $60,000 
yearly from Dec. 27 1919 will be applied to improv’ 

The Paducah & Memphis Div. of the 1 Ay & i Nashy RR. 863 

for 99 years from Dec. 14 1896: ~~. annual rental is 5% on the ~ 2 
of road and 5% on amounts pald th § . RR. for additions, etc. 

Owns jointly with the Chic. & are the Paducah & Illinois RR., 
which has built a double od. bridge over the Ohio River at Metropolis. 
((I., and has consiéructed a line from Metropolis to Paducah 14 miles, 
and will jointly guarantee its bonds. that company and vV. 106, Dp. ib 

LATE DIVS.—/'07. ‘08. ‘09. °10-"11. 12. 13-14. "15. °16. "17 toAug 28 
Per cent 6 5% 5 6yrly. 6% 7yriy. 5 6% 7yrly(F&A) 

BON DS.—Consol. mtge. of 1888 provides mes all prior bonds shall be 
grid of off at maturity; sufficient of the $20,000 p are reserved for them. 

p. 607. V. 101. p. , 694, 1465; y. 403. Pp. ws 1593. 

Seimei with Lou. & Nash., guarantees $2,601 000 L. N Ter. 4s; 
with the L. & 3 N., a B.. Ry .. St. Louis I. M. & So. and st. Louis South- 
western $2.500 Memphis Union Station 5s, and with the Chic Burl. & 
Quincy RR. $5,000 aducah & [llinois RR. ist M. sioking fund 4s. 

Equipment trusts issued to Director-General for rolling 9 stock allocated 
to this company. See article on page 3 and V. 113, p 














EARNINGS.— —Gross Net after Taxes 
(1.-S. C. C. figures.) 1922. 192 1922. 921. 
Jan. 1 to Sept. 30... _.-. $16,126,717 $1553, 279 $1,573,161 $524 642 

REPORT.—For 1921, in V. 114, p. ee tt showed: 

Calendar Years— 1921. 920. x1919. x1918. 
Gross earnings... ..-- $20,924,602 $24, ‘aL. 175 $20, 044,134 $21,757,402 
Net after taxes_.__.__ 758, 638 def 1, 175,169 685,651 3,752,570 
rene «Ge ee 3.182.089 3,182,089 
Other income, &c..._-_-. O56 Bee se 180,431 155,532 








Total income $3,362,520 $3,337,621 


#1373 13 *$2 680,868 








PO rc es Sle $847 .266 $737,508 $684,228 
I 849,560. 970,088 715,636 666, 
[Income taxes (estimated) _...... ------ 118,869 149,206 
Dividends (7%)------- 1.120.000 1,120,000 1,120,000 1,120,000 
Balance, surplus. __def.$1,531,397 def.$256,487 $452,014 $718,178 





* Includes Fed. comp. for 2 mos. , $490,236; 6 mos. guarantee, $1,581,788; 
and ‘‘other income.” x Results under Federal control, comparisons f faulty. 

Pres., Whitefoord R. Cole; V.-P., H. F. Smith; Treas ; Sec., 
T. A.C larkson; Gen. Mer., W. P. " Bruce, Nashville, Tenn. —(V. 115, Dp- 
988, 1321, 1632, 1731, 1838, 1942.) 1 


NASHVILLE & DECATU .— (See Map Louisville & Nashville.)— 
Owns from N lle, Tenn. fe Bs Hoe 119 miles. Re-leased to 
Lou. & Nash. in 1900 for 999 years, the - = po 7%% on stock. The 
Lou. & Nash. owns $1,758,850 of the stock.—(V. 70, p. 1195.) 


SHVI T CO.—Owns bridge across the Cumberland 
Rive and iT LA igs p ALY Leased for 99 years to Tenn. Cent. a 
For several years the Ist M. coupons have been paid at Merch. 

Co. of St. Louisa some months delay. The Jan. i921 co pee was 

+2 2 ane of wat ane the July 192 4 > only one pores mnt Jan. Bh ‘ *. 

e Jan gon n was the on 

see Central RR ° 104, p. 2642, 1900; V. 105, p. 73, 181, BOP VAT nes 
Dp. 





NATIONAL RAILWAY SERVICE CORP.—(V. 114, p. 948, 1408.) 





84 RAILWAY STOCKS AND BONDS [Vou. 115. 


RAILROAD COMPANIES | Mtles| Date | Par | Amount | | When | Last Dtvtdend Places Where Interest ana 
[For abbreviations, &c., see notes on page 6) | Road | Bonds| Vatue Outstanding) | Payable and Maturity | Dtvidends are Payable 


Gational Rye of Mexico—Com stock $75,000,000 US¢ | $74 ,8303, 166. om | City of Mexico, Lond, &c 
First p tock $30,000,000 & d) | 28, 831.000) | : Office, 25 Broad St. N ¥ 
‘2d ore oe $125,000, De | 120.473.3211 | 
Prior tien M USg red 105 (see text) 1907 84,804,115 J July 1 1957 
Gen mtge U S gold redeem par (text) , onal a O Oct 11977 
Nat RR of Mex Prior Lien mtge gocail 105..Un.xc* 1,284 J Oct 

First Cons M $60,000,000 gold (see text) _.Ce. - 1,534, 190 
Mexican Central—Priority bonds gold red 110 . een! 

First Cons inc & scrip n-oum ($9,600 p m)g AB. 30° | 3,407) 

2d oo ns ino($6.400 p m)red 50% to July '29 AB,zc*: 3, 407) 

Car and locomotive rental notes | 











g 


esos. 


Sess 


Cowmoua dk ak 








x) 
Equipment 5s $50,000 redeemable rely at par--x| | 
do ($50,000 yriy par( red 102 % beg '10.0OB.xc* rr 
Mex tat prior lien £1,200,000 red at par.Un.xc* er 615 
do g guar stamp subj to call at ~ to Mch 1907 . 866 
Vera Cruz & Pacific lst M g red (te xc* 263 
Pan Amer (Mex-Guat) list tsenbies 
General mortgage guar prin & int 
Nat Rys 2-year secured gold pores & red Fog 
3-year secured notes $2,460,341 r 
Secured gold notes extended in igia be | 1915 | 
Secured gold notes Series B $1,509,752 red par___G) 
Secured fold notes Series C $8] 3, 090 red par___.G. 
Notes (for purchase of notes of Pan-American Co) - -| 
Nevada ali TORO 
lst 000 p mgcall105s8f__Un. -o 
we) Central — ist M gold non-cum inc (sk fd) _ 
Nevada Co N G RR—lIst Maiene art yearly s. fd call 
Mortgage sk fd call 105 4 
New England—Also New Benne & Re eas eat od é New 
de Jersey | er & Illinois—First M $ ,000 gold| 12 
ew ey Junction—lst M guar $4, 000,000_G.zco&ér| 5.62 
New J orsey & New York— Ist Mtge ext 1910 | 


3: 


‘See text 
‘Mar ” coup - paid 
Jan 19 1915 coup not paid 


ee 
O° 





See teat 
|Dec 1914 coup not paid 


Rett 
eeSs 
AQAQQ@QOQacr-K PP Orc 





| k 

4% paid Dec. 1917 
Wells, Fargo Bk, San Fr 
O April 1943 Union Tr Oo, San Fran 


J July 11934 Mech Tr Co,Bayonne,N J 
1 1986 N Y Central R 
Office, 50 Church St, NY 


do do 
New London Office 


oc 
ee 








Once or CANIN 
Kw 


age | | 
Rew London Nortuern—Stock ana 100. See text 
First mortgage Ba.xc* &r®| 1,500,000 48 Cp M&M Bk,NY: reg m4 
West River first mortgage guaranteed prin and int. 6 | 4 | New London Office 
Rew Mexico Ry & Coal—See E! Paso & Northeastern; Go 
a Out of the $7,206,500 Mexican International RK. 1 st . M. 4s there was pledged $3, under prior lien mtge. of the National 
Rys. of Mexico of June 22 ery $4.499.000 income bo nds an) asi. 7 as. 200 ca pital stock p ledged un der conso !.m.of Nat.RR.Co. of Mex. of Mch 15'02 





o 
oe] Feree & & & & 


SH Gh gS Pete 

















NATIONAL RAILWAYS OF MEXICO.—On June 30 1914 this sys- | NEW JERSEY INDIANA & ILLINOIS RR.—South Bend to Pine, Ind., 
tem, including the Interoceanic and Mexican Southern _ 1,047 | 11.32 miles. Stock (all owned by W : ,000; par $100. Bonds. 
miles controlled but operated separately], aggregated 8,027 miles o road $250,000. Mechanics’ Trust Co., Bayonne, N. J., trustee. Year end. Dec. 
(1,342 miles, 3-ft. gauge). During the revolution of the succeeding 3 years | 31 1921: Gross, $273,685; net, $94,759; other income, $2,384; deductions, 
some miles of track and many bridges, e —. cars, &c., were destroyed. | $66,989: bal., sur., $30,154. Pres., T. A. Hynes; Sec., H. C. Weppler; 
On ee SF apie Soe anwar a and telephone lines of the Republic | Treas., H. J. Jackson. Office, South Bend, Ind. 
were se y the Mexican authorities. ani 

In Oct. 1922 the Mexican Government was operating the bulk of the motetess CRP SUNS TION Ra: . oo Sa Re By 
lines owned and leased by the National Railways of Mexico, Interoceanic 1886 to N. Y. Central & H. BR. RR. Co. (assumed by N. Y. Central) 
Raliway of Mexico and Mexican Southern Ry. under title of National Rarii- which yo bonds and owns the $100.000 stock. 7 MN. &. ° 
ways of Mexico. The use of the name “Constitutionalist Raliways of 
Mexico,’ by which these Government-operated lines were pervious’ esig- NEW JERSEY & NEW YORK RR.—Owns from Erie Jot., N. J.. to 
nated, was dropped Jan 11919. V. 108, p. 1816; V. 107, p. 2476. Garnerville, N. 29 miles; branches to New City, &c., 5 m. : operates to 

The Vera Cruz & Is’ 17 138 BR.. 340% miles. and Pan American Railwa Flaverstraw, hy ‘14 m.; total operated, 48 miles. Erie RR. in ril 1896 
285 miles, were in J) ¢ & 7 ©M* -"™Mted to facilitate the operation of the | purchased coatrol, Stock, $1,440,800 com., $787,800 pref.; par, $100. Con- 
Mexican Rallway,b | ‘r'*? “ yperated again as part of the system, | trol ts og) gins Pag and ist cate till 6% has been paid on pref. for three 

years at 5%.— p. 

The Mexican Government in Jan. 1921 was reported to be making pre- 
liminary arrangements for a report on the physica) condition of the proper- NEW LONDON NORTHE N RR.—Owns from New London, Conn., 
ties and a possible settlement of some kind with the creditors with a view to | Via Brattleboro, Vt., to South Londonderry, Vt., 158 miles. 
returning the property to private management. See V. 112, p. 562. LEASED for 99 years from Dec. 1 1891 to Central Vermont. The renta! 

Text of agreement providing for adjustment of debt, V. 115, p. 1153, 1680 ag — ase? a ware & en surplus after provading tm: 

es 4 vs n extra div. o was 
ORGANIZATION .—- Organized ane 28 1908 under special Act of Con- Jan. 2 1918, Jul Bie er and Jan. 3 1921. Shy and imaprovsa.ents met 
gress of Mexico, per plan in V. 86. p. 918. 982. The properties of Nat. RR. | by lessee v.90. D. 
of Mexico, Mex ane an ex International were acquired by dee 
V. 88, p. 452, 1318; V. 89, p. 1601; V. 90, p. 1554. Vera Cruz & Isthmus | ,,NEW MEXICO CENTRAL RY.—Owns Santa Fe, N. M.. to Torrance, 
RR. (340 miles) was fk. Nov. 1 1913 and its bonds assumed ag the | 116-7 miles. Incorporated in Delaware in Jan. 1918 as successor of the 
Pan-American RR. in March 1914. V. 97, 1740, 1823: V. 98 1000. RR., foreclosed - bid in for Federal Export Corp. of 115 B’ te? fie ¢€ 

The Mexican Government owns $115, 056, 67 of the $230, 000 "Odo auth- V. 105, p. 1708; 106, p. 499, 929. Ci apit; il stox *k authori ize: -$ 000, 000; 
orized stock, viz.’ $10,000,000 first preferred, $30,278,300 second preferred | 2°", $100. R. a 7a, Munoz, N- . be} ¥: my M.- > nal E tow N.Y .* v.: ; 
and $74,778,067 common stock, ope. guarantees the principal and interest _— et ates ene, *: 
of the genera! mtge. bonds. V. 87, 1533. re M. Maule, N. Y. Exec ‘utive office, 42 Broadw ay, Ne Ww York: 

ll interest and other obligations’ masurt Oct. 1 1914 and subsequently, operating office, Santa Fe, New Mexico.—(V. 105, p. 929.) 
including the principal of notes due June 1 1915 ($27 476.000). &c., and NEW ORLEANS GREAT NORTHERN RR.—Owns New Orleans, La., 
int. were defaulted, and the plan to fund we July 1 to Sept. 30 1914 ma- | to Jackson, Miss., 188 miles, with branches, Rio, La., to Tylertown. Miss., 
turities has not been declared operative. - 100, p. 2010. 41 m.; Slidell, La., to Folsom, La., &c., 46 m., making a total of 275 miles 


o erated, incl. 29 m. trackage from New Orleans to Slidell, La., and other 
DIVS.—lIst pref.. 1908. 1%: 1909, 2%: yore to 1912. 4%: 1913. 2%. sraciase. 12 m. Stock, $7,500,000. Ist M., $10,000,000 auth. issue. 


BONDHOUDERS, PROTECTIVE, COMMITTEE — (Representing | FABNING ines) 1093 0" aoay 108 AM" Teas 
Biexico, and Mex. Ini. Hiv ot oe ea Fat” gece | Jan. i-ent. $0......-- 511922063 $1,930.691  $451.917 $136.470 
n Laurence Grits. + > eid Glyn, Mills, Currie & OCo., London REPORT .—For the years ended December 31: 

v_ 105. p. 716; V. 106, p. : Gross. ir eg i. Rent. ,&c. Fg 
+) ae eee UR 93,17 157 «$558,402 def.$405,.766 

BONDS.—The price lien 44% bonds ($225,000,000 ont. ) were de 2°670.577 356.283 def607.225 532.127 def. 281.185 
Serre a 60000 86, » 1319. by + yogne 1330. nteed general mortgage 4% 9 2'294'550 53.916 123.986 93.039 84'863 
Addit 2e0 000 bonds may be issued to RA ine Aion. Int 6 BR. cones Chairman, Walter P. Cooke; Pres., A.C. Goodyear; V -P. & Gen. Mer., 


The General mtge. bonds will be cates to call at par after April 1 1927. baa Farris; VPs. ee Goodyear. oe I. James; Sec., J. M. Gieger; 
REPORT .—Report for year ending June 30 1921, V. 115, p. 983. NEW ORLEANS & NORTH EASTERN RR.—New Orleans, La., 
For year ended une 30 1921, total credits were 1,433,858 pesos and total | Meridian, Miss., 196 miles Ly, e, 12 J_.. =. Stock, $6,000.000 (par $100) 
debits were 24,898,516 pesos, leaving a deficit of 23,464,658 pesos, and in- substantially all of which 7) ee by Southern Ry. oe Ve 
creasing the total profit and loss deficit to 192,918,018 pesos. ». 73; V. 103, p. 1792; V. 05. p. 15 


Chairman of Board, Joaquin Pedrero C ordova: Vice-Ct Lor . , , , "14°15." ° ~’ 
Perez Castro; Pres., Leon Silinas; Sec., R. D. TT “all of City of Mexico. wt ii} bh by Ba Bis Bis 7 ? ¢ a i 4 =—e 


Carrion, all a Sy! of Mexico; 4 
Executive V ice-Pres. & Asst. Treas., E. E. Bashford. | (Fe e _ to secure not - $16, 000. - 


office, 25 Broad St.—(V. 115, p. 983, 1210, 1731, 1838. ) ; he initial $7. Yon 00° (Series A—see table above) were ‘made 
ued issuable only on cancelation of the $1,500,000 income bonds of 1902 and 
ANEVADA-CALIFORNIA-OREGON RY.—( 7. eauge}—tn June 1017 | feesissme any Snctoeted aw” figs. toga” "Bondn ot $1°91-Oo0 ar 
e - —, © e —In J 6O redeem any uncance ep e. onds o are 
Western P ie >, purchased 6S “ . — Bie By reserved to retire the Prior Lien 56 and $363,000 to retire that amount out 
tne branch eg in aiifornia, ff oy Ry ee in Reno, Nev., | of 05. 000 equipment trusts outstand Jan. 1 1917. The remaining 
leaving 171 miles Hacks staff, Cal. , to Lake View, Ore. V. 107, p. 1379. | $8. 3.000 new ty B -gha for ions and improvements under 
In Aug. 1922 the I.-S. C. Comm. authorized the abandonment of 16 miles restrict ctions. The old bo Tod; Lat lien 1820 have all been . 
of railroad between Hackstaff and Wendel. Calif. . 104, p. 865. 559: V. Ob D. 18 207. D. Future issues are to 
Of the $2,200,000 gold bonds of 1917, $750,000 were used to redeem a  £R. not over 6% interest, mature later — Jan. 1 1967, and be 
pe gh 2 eee of 5% gold bonds s 1809 “and $250,000 were issuable on account | callable at such price as the Rey shall determine. 
ons an rovements und to purchase bonds (or call ES 18.— —Gross———-——- ——-Net 
at 105 and int.), 1922 to 1931, yearly 34 of 1% bonds then out, cad thas is. Oo fi ) 4.1922. a 1921. oe “eer one 
we EA. OM 3 a 50.860. rect. $750,000. After 8% on common. both | 2*2:qiSoRt: 2%5---~ 5: 84,774.03 def. $145. 458 def.$117 453 
aihens , Divs. ° pref... 1906, 3%: 1907. “4%: 1908 to 1910. T.—For calend: ir hak 192 & - 115 1206, showed: 


stocks Total Income. Int..Taz Ae. Div Pn I Surplus. 
5% each; ioft. 3° ; Sept. 1013. 2%: on common, 1%. 1 ; 
As gy 102. p 1540. 606 0 %p 909; 1%. 1910, , $795,710 $902, 588 (6)$360,000 def. ,878 


19 47,316 ‘“ $24. O31 Onsaee 000 363. 285 
REPORT.—For ame rs Bond Int. Miscell.  Defielt Pres., Fairfax Harrison; Sec., CO. E. A. McCarthy, N. Y.; Treas., Oharles 
def.$35,896 $: "$4972" $99,368 | Patton, Cincinnati.—(V. 115, p. 1206.) 
18,589 58,239 1,812 41.462 NEW ORLEANS LOWER COAST RR.—Algiers to Buras, La., 60 miles 
def.19,531 16,393 92,664 | Successor D 1916 of New Orleans Fort Jackson & Grand isle | Ry., fore- 
, Charles Moran; Treas., R. Rosa, 68 William St.. N. Y.—(V. 115, d for a syndicate. V. 1 | . 407. Pres., H. Hall, New 
p. 988.) Orl Ps., Lee Benoist and T. G. McOlos- 


key: Sec., A. G. Kammer.—(V. 103, p. 1392: V. 104, p. 2343.) 
NEVADA ‘Stock, $750 R-——Rente Mt. to Austin, Nev., 94 miles, 

3-ft. _—. Seow tore $750, 1, $100 eb ares, largely o owned by the Nevada | WPRLEANS TERMINAL 50. a ee, Sn 2 prop 
vren. 1908 2% ‘ge: Bob 190% 1909. 1% %: Jul IL. ee Southern Railway for oo years — L. July 1 1903, rental cov alt ex- 
Aug 1914. 355%; March 1916, i%D 1917, 4%: none since. Pres. De oe EN Te eee O00 000 ai th) and gu lway 
Phelps Stokes, tis William St., N. Y. Gity.-(V" 106. p86, 1899 $3.000.9 Vi. 102, p, 886: V, Ba as ot ae oe p. 721 "v.85, 

NEYADA "in May NARS ow GAUGE 5 Soulred by Oakland A City, 7 V- R: 1898. The passenger terminals are u 
, a soguived by tloch heehee’ ew Orleans Great Northern RR. and Lou- 
“a Uloe Conead + ae ana Ry. & eet ation Co. Pres., Fairfax Harrison.—(V. 98, p. 763, 


a8. Stock 3 ts 1968. ; V. 100, D 
14. 11909 ‘and a 1916. if ys: gs 101d. June, oa NEW ORLEANS ° TEXAS | & & MEXICO RY.— (See .—( See ia. al )—ROAD .— 


6%; % quar.; Py This co and its s £ whose 
14% "lev. Toi. 2%. Bonds, ‘ose sabe and iv.9 98> # standing ‘apitallzation, both. ode <a stock r (excepting x only out- 
Dec. 31 1921. gross, $122,024; net, $9,139; other income, Girectors’ shares) & owns, namely, the Bt rownsville & Mexico y., 








we 
West ” orth +, {orm 
$2,034; deductions, $8,792; bal.. sur., $2. Beaumont Sour Lake & West. Ky, and Orange & Northwest. RE.. form a 
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RAILROAD COMPANIES Miles | Date Par | Amount | Rate | When Last Dividend Piaces Where Interest ané 
[For abbreviations, &c., see notes on page 6) Road | Bonds Value \Outstanding) % | Pay wie and Maturity — _ Dividends are Paytble 
Slew Orleans Ureat Northern—First M g..-Col.xc* &r 243 1905 $1 009&c) $8,140,000, 5g F aa A Aug l 1955 Columbia Trust Co.N ¥ 
a gh Me a. errr 196 1885 1,000| 1,371,000) 5¢ M & N Nov 1 1940 Central Union Trust, NY 
Ref & imp M $16.900, 090 @ SerA call 107% G..xc*&r* 196| 1917 1,090 &c| 7.195.000) $33 gJ & J Jan 1 1952 \J P Morgan & Co. N Y 
ulp truste Ser D ($17.000 s-an to Aug 15 1924) _- oon aa 1,000) 85, | 4 PF & A Feb '23-Aug ‘24 New Orleans, La 
E ag. due «x $18,900 June; $17,000 Dec... Ba wa aaa 1.900) 141,000 4%eaJ & D June'23-June'26 Bankers Trust Co, N Y 
SewOrieans Term—-ist M $15,000,000 zg cu_G. xc*&r* ---| 1903 1,0004r) 14,000 000) 46 J & JIiiuty 1 195% |\Guaranty Trust Qo. N° 
New Orleans Texas & Mexico Ry stock $25,000,000_| --- ---- 100; 15,005,300) 6 Q—M Decl *22 14% Columbia Trust Co, N Y 
lst M $15.000.000 gold Ser Acall 105.-Cotyyc*&r*,| -.. 1915 100 &c| 5.870.000) 6g J & Dvuct 1 1925 ‘Columbia Trust Co, N Y 
Non-cum 5% inc $25,000,000 g Ser A call par .c*G eoo| 1916 | 100 &e »579,500 5 A & O Oct 1 1935 Guaranty TrCo, NY 
N OT & M 6q notes ser B gu due $56,000 s-a....G euwe| 1911 $1,000 112.000 5 M & S15 Mar ’23-Sept’23 New York 
U 8 War Dept equip obientlens OES At EE Pe OE ---| 1920 12.500 190,000) 6 May (May1 1929 Washington 
"FF  F - &s ) TNR ee ey --- 1921 Various 2 863.057) 6&7 |A&O26 Apr 26 1936 New York. 
New York —First mortgage $6,000,000 goid_GPx 14 1908 1,000) 5,201,000 4g J & dJijJao i 1948 ‘Treasurer, Philadelphia 
 Y Bklya Manhattan B Beach—Pref stock non-cum-| 17.25 —--. 1 650, 5 A & Oct 1922 2%% Checks mailed 
First cons mtze “_— ist M) gold guar by L1.-Ce.c*| 17.25 1885 1, 1,726, 5g A_& OOrt 1 1935 Treasurer Penn RR, N Y 
NM Y Central RR—Stock ($400,000,000 auth)....Tr| esa inn 100/249 597.355. 5 Quar Nov 1 ‘22, 1 Grand Central Term, NY 
Oonvertible bonds cal 110 $100,000,000__..-c*&r* woo, 1915 Par (100.000. | 6 M & N May 1 1935 Grand Central Ter, N 3 
Ref& Impt M ¢ .Se~ies*’ A,” assumed ,see text G. ct&r* anna seid $.2£& fr 40. eine te 7 rn . > ee ; od N London & Parle 
ee sg IPR et: i Re NES eae eee enneee | aad B leosgouge | a PR ee es ee SE FRE Pst 
do Series ‘‘C”’ red 105 after or Oct 1'°51_G.c*&r* owe) 1921 100 &c| 60, 000. 00) 52 A & O Oct 1 2013 ‘New York 
Underlying Main Line Mortgage— | | | | 
nYO& HR a M $100.090,¢ ; _..--Ce.xc*&r| 1,828 1897 1,000 &c 94,000,000 3K%aJI & JiJuly 1 1997 Grand Central Ter. N ¥ 
do "& MtgeonS uyten D&P Mg. Ce. _.- 1909 1.000 &c| 2,500, 3%e23 & D Junel 1959 do do 
Lake Shore & M 8S ist M gold, ass.....- Us.xc*&r 826 1897 1,000 &c| 50,000,000) 3% g J & D Junel 1997 do do 
do on (sec by 2d M) ., 898 - Ce.xc*&r --- 1903 1.000 &c| 50.000.000) 4¢ iM & 8S Sept 1 1928 do do 
do do do gold assumed '_...Ce.xc*&r; -... 1 1,000 &c| 50,000,000 4g M & N May! 1931 do do 
(2) N Y C & H Riv bonds secured by Consol'n Mige\atc on line N Y to Buffalo, &c., ajad (b) Biuffalo to Chicago, &c 
Collateral +, be s (Mich Cent stock as collateral) .G.x ---, 1898 1,000 &c) 19.336.000 3%e@F & A Feb 1 1998 do do 
Lake Shore Collateral! oe assumed ...-- .xc*&r _-.- 1898 1,000 &c| 24.899,000 3%e@F & A Feb 1 1998 Granda Central Term,NY 
Oonsolidation M ($167,102,.500)_..._...-- Ba.xc*&r| .... 1913 | 1.000&c) 65,679,000 4¢ PF & A Feb 1 1998 | do do 
eventures Junior liens under Con-|----Us. xoekr*| ..-| | 1.000&c; 48,000,000) 4g M & N May i 1934 do do 
solidation M of 1913)_-.-.-.- G.sc*&r --- 1912 1,000 &c -000 4a 3 & JJan 1 1942 do do 
(3) Other New York Central & Hudson River — Assum ed, &c. [ssues— | 
Debentures (V 69. p 1102: V 71, p 502, 964)-_.--- _-~, 19900 1 bond 5,500,000) 3% e¢I5 & J July 1 2000 do do 
New York & Northern +y crtgage Any wien — 57. 1887 1,000 .000 56g (A & O Oct 1 1927 do do 
N Y & Putnam cons g gu p & i..-.------ Un.xc*&r 57 1804 1.000| 3,987,000) 4g A & O Oct 1 1993 | do do 
Moh & Mal ist M $1 506 pm mg gu p&i(end)Col xc* 182 1892 1,000' 2,500,000) 4g M & 8 Sept i 1991 do do 
Consolidated mtge gold ............--. G.xc*&r| 182 1902 1.000 & 3,900,000) 348 x & S Mar 1 2002 do do 
| j } j j 
the river and the Yazoo & Miss. Valley Ry. (Illinois Central RR.) afford ontrolled—Operated Separate 
~ caeveting connection to New Orleans. Tentative valuation, V. 113, | Michigan Central*®__......_ §2 Tolede & Onin SL ceuucane 436 
053. Oley. Oin. Chic. % Si. L.. Syst. *2, 409 | Kanawha & pe gy sddbece 177 
D+ Miles e Operated Dec. 31 1921 (Including Aforesaid Subsidiary Lines). Cincinnati Northern*®.__._.___ 246 | Zanesville & Western___..___- rd 
Main line: Anchorage to De Quincey, La., 137 miles; Beaumont to Hous Pitts. & Lake Erie System*._.. 225) indiana Harb. Belt 1 CV. 93.p.164) 116 
ton, Tex., 83 pees lgoa to rownsville, Tex., 343 miles; branches and | Chicago Kalamazoo & Saginaw 45| Toronto Hamilton & Buffalo... 104 
spurs, 259 miles: operated under a ri miles; operated 


ts, 
ment: Y. & M. RR., 93 miles; total operated 
, 68 miles; yard maids and spurs, 170 miles; total 


under dad traffic a 
1,015 milies; side trac 


, 1,253 miles. 


ORGAN IZATION.—Formerly part of St. Louls & San Francisco RR 
but in 1916 separately reorganized, after foreclosure sale, per plan in 
V 101, p. 774. 768, 1714; V. 102, p. 886. Incorporated io ‘Louisiana 

SECURITIES.—These include (see V. 103, p. 493): 
ss Lien Gold Bonds .—Total auth., $15,000 000,000. Int. rate, not exceeding 

6% per annum, as determined at time of issue. Issuable in series, due 
at tile 8 same or different dates, not later than Oct. 1 1925, and callable at 
apremium. Reserved under ‘restrictions yr? future extensions, improve- 
ments, &c., $9,000,000. Issued, $6,941,500, of which $26,900 were 

in reasury and $1,045,500 were sheteaa Oct. 31 1922. V. 103, p. 61, 

1593, 2156. 
5% Non-Cumulative Income Bonds.—Limited to $25.000,000 secured by a 

trust indenture. To bear non-cumulative interest payable semi-annually 

at rate of 5% per annum, but payable only when and as authorized by 

t directors, according to provisions of the indenture. Entitied 
to share in the security of aay new mortgage issue on a parity with any 
such wy we created in excess of $15,000,000 ist M. —' interest 
1 1917, and further 3 3%% Oct. 1, making 

semi-annually, 5% p. a. to and incl 

1 1922. yarteccen Msg $13,579,500; pledged, $ 500, 000; in treasury, 


9.800. 
vital Stock .—$25.000.000: tasued,......._....._-----_- $15,005,300 

All the outstanding ($535 ,000) St. Louls Brownsville & Mexico Ry. 6% 
receiver's meee “—— due 2 semeny to June 1924 were called for pay- 


-—Initial aiy. Ping on the capital stock was paid Dec 1. 
1920; same amount paid quar. to Dec. 1 1922. 


REPORT.—For year 1921, in V. 114, p. 2111, showed: 
Calendar Years— 1921. al92 al9l 


al918. 
Total oper. revenue- ---$11,090,101 $13, 435,246 $9,161,456 $8, 013, 713 
2,443 24 068 1,967,825 


Operating income-.---- 3 11 
Gross income 1,176,949 1.758.452 2.295, 75S 
299.569 1,509,852 1,292,863 


Deductions 


9 e 
Note.—The figures for 1920, 1919 and 1918 unite the accounts of the 
Railroad Administration with those of the corporation (disregarding the 


Jae a a Return’’) for comparison on the old basis when not under Federal 


Se eOnne: a tees Ma ole. Pres., J. 8. Pyeatt; V.-Pres. & 
H. Walker, Frank Andrews, Alex 


Sec. +) By, ll; Treas ole. 
Dink TORS.—J. 8S. Pyeatt, G. 


‘ Stedman Buttrick, og: S A. de Gersdorff, J. D. O' Keefe, Willard Vv. 
King, G. Warren, E. N. otter, M. E. itchotoc ©. B N. A. 
McMillan, W. K. Bixby ob Elisha Walker. N. Y. office, P60 yo EF 
—(V. 115, p. 183, 760, 1210, 1321.) 


NEW YORK BAY RR- Owns from Waverl 
a tix ,000, 


N.J.. to vill Ma 
and branches, 12.94 mi Tah nag Snes Ff 


all owned by Penn. RR., 

which leases the prope Lun . 849. Divs. at rate of 1%% paid on 
stock, 1918 to 1921. O ihe'¢ $5, M0i 00 lst M. 4s, $960,000 were owned by 
the Penn. RR. on Dec. 31 1921 pou . 113, p. 849.) 


PML YORK BROOKLYN & MANHATTAN BEACH RY.—Owns 
m Fresh Pond Junction to Bay Ridge, 11.93 miles; Manhattan Beach Jct 
to wag RL ow a Beach, 3.73 miles - Evergreen Branch, Oooper Ave. Jct. to 
junction Glendale & E. River RR. at Jefferson St., Brook! 1.59 miles; 
total, 17.25 es. Leased for 99 years from Oct. 1 1885 to the’ Long Island 
Raltrosd Co., which owns mayo ty of stock. wy interest on bonds 
and 57% on ‘preferred stock. Common stock, $350 000. Long Island 
Railroad has attached to the bonds its unconditional guaranty of principal 
and interest in addition to facts as to lease .In Jan. 1919 the Long Island 
RR. Co., had agreed to the use of the line from Nostrand Ave. to Man- 
hattan Beach as part of the Dual Rapid Transit system for operation by the 
Interborough Rapid Transit Co., provided other necessary details can be 
arranged. V. 108, p. 379.—(V. 83, Pp. 1348; V. 106, p. 818.) 


in HE) NEW YORK CENTRAL RAILROAD CO.—(See Maps.)—Own® 

ee direct line from New York to Chicago, 953 miles of first and second 
ey 723 miles of third track, 657 miles of fourth track, 14 miles of fifth 
track and 3 miles of sixth track, and numerous branches, ‘the total mile: ige 
owned Dec. 31 1921 aggregating ‘3, 699 miles. Also owns stock control of the 
West Shore RR. (leased), N. Y. to Buffalo, and thence to Chic: go, Via Mich- 
igan Central RR. and Canada Southern Ry. By similar control of the Pit's- 
burgh & Lake Erie RR. the Cleveland Cincinnati Chicago & St. Louis Ry. 

and other companies, has close running connection to Pittsburgh, Columbus, 

Cincinnati, Indianapolis, St. Louis, &c. Total system owned, controlled, 

&c., Dec. 31 1921, 6,098 miles of first track, and total trackage of 15,475 m. 








Operated Directly. 

Lines Owned— Miles.| Beech Oreek RR.*...______ 163 
New York to Ohicago.......-_ 953 | Beech Oreek Exten. RR., &c.*. 135 
a ~2,746 bbe sean vane. : eee 33 

Li Leas * ial onin sg Sposa 7 
eee on Come Cle 68.) | Teen iilsdale & 8 W*I2-°- 65 
Troy & Geesubasie® ARR, Aa Like Hri> & Pitts _- aa. 
New York & Hariem*__.______ 136| Fort Wayn 16 & Jackson*____. - 8 
New Jersey Junction»... --.. 6 Lake Erie Alliance — = 

troit _ 47) rie &@ Kalamazoo RA......-.. 

lam =e 4. raukoe-- 3 | Trac Trackage rights, &¢.-—---— a ae 
wrence & Adirondack*__ 56 otal in earni Dec 31 21.5.7 

wa & New York......... 57| Leased ited separate — “ 

Battle Oreek & Sturgis... . 7' Boston & Albany system__.____ 394 





ORGANIZATION .—The New York Central RR Co. was formed by 
caneeeee men. effective Dec. 23 1914. under laws of N. Y., Penna... Ohio 

nd., Mich. and Ill., of the N. Y. Centra! & Hudson River RR. (as enlarged 
in 1913 by the absorption of Rome Watertown & Ogdensbur 
New York branch lines; see pone & a above) and It« leadin 
aidia the Lake Shore & Mich. 


and other 
estern sub- 
Ry. a. 9 minor controlled propertie_. 

Sea 96, p. 1425; V. 98, p. aR7° 1393: 100, p. 140. 

In 1916 sold its controlling interest In te stock - the N. Y. Cutenge & 
St. Louis RR. to Cleveland interests. V. 14, P- 1598. Entire 
Clearfield Bituminous Coal Co. is owned. V. 103, 1794. 

In 1917 a subsidiary, the Hudson River Deanetiine RR., received au- 
thority to build a bridge across the Hudson River 11 miles south of Albany 
See that co. above and V. 114, p. 2360. Cl+veland terminal, V. 113, p. 
2505, 2614. Proposed new Niagara River bridge, V. 106, p. 1689, 2011. 
Court decision re:pecting Toledo & Ohi»v Centril, &c., V. 105. p. 819, 998. 


Lease of real estate in New York City, V. 110 FP 2292. Tax decision, 
V. 110, p. 2658. Wins ejectment suit, = 111, p. 2229; V. 113, p. 2313: 
V. 115, p. 308. Rate decision. V. 111. 2424. 


The directors on Dec. 14 1921 authorised the making of an offer to 
purchase the stock of the Cleveland Cincinnati Chicago & St. Louis Ry. Co. 
on the basis of one share of New York Central stock for one share of 5% 
Cleveland Cincinnati Chicago & St. Louis preferred stock, and of 80 shares 
of New York Central stock ~~ 100 shares of Cleveland Cincinnati Chicago 
& St. Louis common stock. 113, p. 2614: V. 115. p. 308, 4356, 1429. 

The directors also no AE the lease of the Toledo & Ohio Central, 
including with it the Zanesville & Western, the Kanawha & Michigan and 
the Kanawha & West Virginia railroads to the New York Central for a 
rental of fixed charges and taxes, and in addition thereto an amount equal 
to the net earnings of the Toledo & Ohio Central for the year 1921, and in 
the case of the Kanawha & 7> tem of 6% on its stock. V. 113, p. 2614; 
V. 114, p. 627: V. 115, p. 544 

The I.-8. C. Commission in May 1922 authorized the company to acquire 
control of the Chicago River & Indiana RR. by the purchase of not exceed- 
ing $750,000 stock, and also authorized the Chicago River company te 
aure control of the property of the Chicago Junction Ry. by lease 

p 


Partial List of Stock Holdings Dec. 31 1921. 
mounts Owne 




















A d-—— Se ndi 
Pref. Stks. Com. Stock. Pref. Stks. Com. Stock. 
Michigan Central_..... -—....... 6,819,300 None $18,738,000 
cares i ,993,1 None 35,985, 
M apomeg © Coal RR... 399,500 89 1,650 661 ,367 ,5b00, 
CO \y  ) ° ees ad .207 ,7 10,000,000 47,056,300 
Toledo & Ohio Geutrel- 3,701,400 846.300 3,708,000 6,500,000 
New York & Harlem... 1,141.450 5.532.450 1,343.950 #£8,656.050 
ing Co , Ist pref... 6,065,00 9.852.500 rested 70,000,000 
Second preferred... 14,265,00 42, 
N Y State Railways... ) 13,604,300 3,862,500 19,952,400 
Mohawk Valley Co..... -...-...- 5, ,300 one 7, : 
Also stock of West Shore, &c. See “Stocks Pledg 


ed." 

The New York State Railways Co. (see “Electric Refiway Section’’) is 
the company’s trolley ally Compare V_ 100. p 399 475 i 

In April 1922 the company sold its interest in the Lake Erie & Western 
RR. to the Van renee “ate nterests of Cleveland. V. 114, p. 1890. 

STOCK .—Dividends on stock regist. in London are pay. at 49 44d. to $. 

The authorized amount of the capital stock is $4( 000.000. of which 
on Dec.3!1 ey $249,.597,355 was outstanding and $252 00 605 held by com- 
pany; $100.000.000 is reserved for conversion of debentures of 1915. 

Dec. 31 1921 the Oregon Short Line RR. Co. (Union Pacific) owned $21,- 
000,000 N. Y. Central stock; also $3.000.000 Ref. & Impt. M. 


$8 000.000 20-year 6% convertible bonds. V. 84, p. 52, 571: V. 89. p. 411. 
DIVIDENDS —s —. = Les Eee oe Nov 1922 
I ean oe ett thw 6 5% § 5% 5% Sd yrly. 4 Q-F) 


Consolidation Mort. $167,102.400 Secures Without Increasing. Debt. 
(1) Uy by Lien Prior to that Securing the Dehentures and the 

ah f Cont 336% Lake Shore coll onde of 1898.1908 ..$66.575 M0 

(On Dec. 31 1921 $65.679.000 of these had been exchanged 


for mere yr Mtge. Series A 4s. See below.) 
(0) N. Y. Cent. 3% % Mich. Cent. coll. bonds of 1898-1998_... 19,336,000 
(2) PCe by Lien Subsequent to Lien of Aforesaid— 
(c) N. Cent. debentures of 1904, due 1934........----...- $48 000,000 
(d) N. Y. Cent. debentures of 1912, due 1942_....._.----.... 9.188.000 


(e) 4% p fA n. Mtge. bonds dated Aug. 1 1913 and due 
Feb. 1 1998. issuable in series A, B, C and D only to refund 
above collateral bonds and debentures. respectively. See below. 
The Consolidation Mortgage (securing the collateral issues and other 

honds in the order indicated above) covers by alien ranking ahead of the Re- 

fund & Impt. Mtge (see below). the lines owned itn 1913 (inci. those then 
prought in by consolidation or merger), 75% (3.750 shares) of the stock of 

Hudeon River Bridge Co. at Albany and the leases of Troy & Greenbush, 

New York & Harlem, West Shore and Beech Creek railroads. On the main 

line between New York and Buffalo there is no lien ahead of it except the 

$100 009,000 ist M. of 1897; and on the ra.lroads conso'idated or merged in 

1912, such as the Rome Watertown & Ogecneers, Mohawk & Malone, 

&e ¢ ‘there are no prior liens except the old underlying mortgages thereof 

and | the N. Y. Central's $190.000.900 Ist MV 192 op 800, 154) 
Refunding & Impt. Mtge. for New Capital and Debt Unification. 
The purpose of the Refunding andImpt Mtge. wasto provide for future 

financing of the N. Y. Cent. & Hud. River and the consolidated company 

and for the unification of the debt. The bonds are issuable in series, all 
due Oct. 1 2913. but bearing date of April 1 or Oct. 1 next the 


date on which the series is authorized, and carrying interest at such rates, 
subject to call at such dates, and prices, and with such provisions as to con- 


96, p. 1424. 


version, &c., as be fixed for successive series. V. 
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| | 
RAILROAD COMPANIES Miles Date Par Amount Rate When Last Dividend 
[For abbreviations, &c., see notes on page 6) Road — Value (Outstanding % Payable | and Maturity Odie oe Pa 
Sew York Centrai RR toe. | Hp ‘is 
— & Adirondack Ist M ar....Un. xc*&r 46 ieee $1,000, $1,100,000 4¢ J & D'Dec 1 1981 do do 
ater & Sack Har ist itz p & i (end)..x 29) 18 .000 300,000 5g J & JiJuly 1 1931 do do 
Gouverneur s Soweantens lst gut gup &1_Un. ae 13 1892 tn ‘ g a ; b D|Junel 1942 do do 
e Fa olgeville first mortgage_.......-%, -.-., 1902 |...... ° JJ 
4) Bonds of Opn Compenien naiuded ta fore, of Jihend MlGT WDE) oe og) ae ly ow geaitsy remnant ne 
na [llino owa ls gold........1C.xc* , 850, ~ J July 119 Li 
Ohic Ind & South consol M gold......-. xc*&r 7 1 1.000 &c, 15.150,.000 4g¢ JF & J tan 1 1956 Trees tieand remy Porm 
Kalamazoo & LF ge Pigeon Ist M assum...Un.xc 37, 1890 1,000 400,000 5 J & JJan 1 1940 Treas, Grand Cent Term 
Pine Oreek ist M rin and int endorsed_.....- 76 1885 1.000, 38,500,000 6 J & D'\Dec 1 1932 do do 
Sturgis Goshen & t uls Ist M goid p & 1 guar_.2 29 1889 1,000 322,000 3e JS & D/Dec 1 1989 
vee tT cas, Franklin & —— G.xe°e a | se00 |1 eel 41 ona ‘ z 
. Ge C066 1c. nkects xc* &r — 000 &o ,000, “ & D\Junel1 1959 Grand Cent Term, N'Y 
Oleveland Short Line Ry Ist M gold guar..G.xc*&r -__| 1911 {1,000 &c| 11,800,000 A & ' 
7.) | ted be hag ne —see that company— | _ edi: 7 nee sa a ee 
c., Issues— | | 
Equip trust (B & A) $500,000 due yrly..G_zc*&r -___| 1912 | 1,000&c 2,500, 4% eA & O.Yrly to Oct '27\N 
Equip tr due $! .031 ,0U0 yrly due Jan 1__..G.yc*&r ---, 1917 | 1.000&c! 10.310.090 4\% Ak & J Jan 1923 ~~ do, Sanaa Te Oo. N Y 
Equipment trust $2,415,000 yearly April 15.G.c* .oe| 1920 500 &¢e) 31.395.000 7g |A & O Apr 15'23 to'35\Guaranty Trust Co, N ¥ 
Equip trust No 43 due $911,600 yearly____.____- asel EEE leceotun 11.850 800 6 ‘Pap > «©, ££ 5 | eee ee. 
Ten-year notes, Sec of Treas of U S_.___.-._---- aes Sy aap) 11.925.000| 6 SOP See Oe WEEE  \nccdnodecaucuedasamad 
Serial notes, Sec of Treas of U S....-._ _-_-_--- soul. SEED l«eadscane 13,860,000 6 "F #8 > t)  & Bee BRR ENC a y Raa es%. 
Kalamazoo Allegan & Gr Rapids—See tais company 
Erie & Kalamazoo—See that company. 
wen sock Contra Lines ioe paring: pemeietes © os) — ete ii a rn 
oint eq tr ¢ $2,000 an p sete OF | cou ‘ C .000, 4 J & J Jan 1 1923- G T : 
do do due $1,000,000 yearly_._.-.-- G zo* &r ---| 1912 |1,000 &c| 5,000,000 13 aly & dJiJan 1923-1097 ésecsonsenllteiabargte sek: tf 
do do due $1.600.000 yearly_._._- G.zc*&r = ---| 1913 |1,000 &c) 9 600.000 4% e353 & Ji\Jan 1923-28 New York and Londoa 
do do due $1,117,090 ao ghd eaeamaanciene coal BLE lce-ceneel: SE a | 6 Pre Tee bow cnées ecnncnanedaal 
do do due $2,415,000 yearly..---.------ | eee} 1920 [-.-.-..- 16,144,343 7 a. Ee AOE SE En acadccen waddgusbandben 
do do due $423,009 yearly...-....-.-. cacel coal SEE loocctes 5,992,000 6 -° 2) ne i rE le bk enwoebenaneel 
do do due $922,700 yearly. .........--.-- ---| 1920 |......--| 12,917,000 6 ae ae YU! UMUC RR ea eee 
do do due $1,843,000 yearly---..--- G. zc*| = ---| 1922 500%1000) 27,645, 5g |J & Dj\June 1 '23 to '37|Guaranty Trust Co, N Y 
| | | : | 
| | | | | 





The amount of bonds which may be issued under the Ref. and Imp. M. 
is not limited to a stated amount, but is determined bv standards set up 
inthe mortgage itself, and those standards are believed to be such that a 
bondholder will be indifferent as to the amount of bonds which may be 
outetanding ender the mortgage. so long as the standards are complied 
with. The amount of Ref pt. M. nds outstanding cannot exceed 
three times the amount Py! the capital stock as from time to time increased 

After $500.000.000 of the bonds shal! have been issued, not more than 
80% of the cost of improvements. additions or new poe y can be paid 
for from the proceeds of bonds. Not more than one-th of the amount 
of bonds can be used in the acquisition of bonds or stocks of otner com- 

nies. After $500.000.000 of bonds shall have been issued. no additional 

nds can be issued without tne vote of yo oe Each issue of bonds 
must receive approval of RR commissions and P. S. Commissions. V. 98 


e 387. 611, 6 1245 — V_ 99. p. 1052. 1131, 1367; V. 100, p. 1079: 
104, p. 1387; V. 106, p. 2757. 


The Ref. & Impt. M. is (1) a lien next to the lien of the Consolidation 
Mtge. (see above) on the pro ies, soos covered by the Consolidation 
aeoregnee. (2) A first lien on the leases of the Beech Oreek Extension. 
New Jersey Junction and he = Valley railroads, subject to the out- 


standing bonds of each. (3) A first collateral lien on $ ,000 2d Mtge 
bonds of Beech Creek RR. and $3,964.000 Consol. M 4s of the Beech 
Oreek mage greed RR ps gen ser (4) a — colla lien op— 

NY & tie Pref. Stock. Stk. Pref. Iss'd. Com.Iss'a 
loc | RR tos (par J5081 141 450 4 5.532, 450 $1,343,950 $8 .656.050 
Orevk Extension Rik cei ema 

New Jersey Junction RR...  ....... 100,000  ......-. 100, 
The Refunding & Impt. M is also a lien upon the described 


tge. properties 

in the supplemental indenture (dated June 15 19 5), apt. Muse oo authorized 
by the ders, the obligations of the Ref. & impt. Mtge 

ing the lien thereof over the former Lake Shore & 
Ind. & So. RR.. Geneva Corning & So. RR.. Dunkirk ‘ine. 
RE. and all of the other Pos nbw y included in the consolidation 
and also over the former Cleveland Short a: Jamestown Franklin & 


Olearfield RR., Stu hen & St. Louls and Elkhart & Western 
. ae ulred by conveyances in 1915 (see “Organization” above). The 
by this supplemental mortgage is subject. - to Ss the 
propertes. to the ve prior liens of the cok 
mortgages thereon shown in table above. In toi4 $40,0¢ 000,000 erie 
4%% bonds, issued under this mortgage, were sold 98, p. 1245) 
a tion, $25,000,000 Series B 6% bonds are pledg ve part ya for 


the New York Central RR. 10-Year 7% Coll. Trust Gold notes (V 
p. 792), and $5,494,000 Series B 6% bonds are pledged as art Ay Bf 
secure a loan of $24, 785,000 by the U.8. Treasury, o whic $10,925, a 
matures in 1930 and $13, 860, 000 is due serially to Atel None of the Series 
B bonds are outstanding in hands of public. In April 1922 $60,000,000 
Series C 5% bonds were sold 7? a further $25,000,000 were sold in July 
1922. V. 114, p. 1534: V. 115, p. 308. 


Bonds for Retirement of which Ref. & Impt. Mortgage Bonds were Reserved 


8 sf Yl ORR ee i, >) os es $ 100.000 .000 
Consolidation Mtge. (see above) dated 1913, due 1998... ... 167 .102.400 
17 divisional issues of N. Y. Cent. & Hud. River RR.....-. 


R 
Old bonds of Lake Shore and other cos. sicaatinn in 1914-15_-- 197.002. 


Convertible 6% 20-Year Bond Issue of $100,000,000 Dated May 1 1915 
These bonds are convertible into stock at the rate of $100 of stock for 
105 of bonds, between May 1 1917 and May 1 1925. tig Fs be called 
or redemption on any interest date at 110 and int. upon days’ notice, 


but, if so called, they may be converted Into woce up to aS days 1d L. 
date of redemption. ey | c* $1,000; r* $100 . $i. 
$10,000. See V. 109, 


643, 593-4, 813, 902, 1349. 1438, 1833; 
V. 102, p. 1443; V. 109.1 72. 


OLD BONDS OF N. yr. CENTRAL & HUDSON RIVER RR.—Firsi 

meregnoe is for $100 000.000, covering the original road owns. and, by 

emental deed. 930 miles of lines Bowe Waterto Oadens- 

De WS) ot oo? in 1913. V.77. p. 452; V. 86, p. 1043, 3 1101: Vv. 88. 
208; V. 96. p. 1424. 


Collateral i. 3\%s of 1998 + were secured by deposit of stock of the Lake 
Shore & Mich. Sou. and Mich. Central RRs., respectively, of the rate of 
$190 of L. Ae & M 8. stock for each $200 of bonds and $190 of Mich. Cent. 
each $115 of bonds. The Lake Shore collateral 3s (75%) 
exchanged for Consolidation Mortgage 4s, Series A, area direct = rd) nee 
on the former Lake Shore & Mich. So. Ry.. Detroit Monroe & 
aormere Coa Mich. my Kalamazoo & White Pigeon RR. a Swan 
Oreek ~~ £ Toledo. See the ‘‘Consolidation Mortgage’ above. V. 

D. 1494: 68. p. 336, 811; Vv. 102, p. 522: V. 100, p. 556, 2085; V. 101.p. 288" 


The New York Central Railroad Co. has duly made an indenture 
to secure the poymess of (a) the 34% gold bonds, Lake Shore Ool- 
lateral, and (b) by secondary lien thereunder so Many of the 4% Consolida- 
tion Mortgage Gold Bonds, Series A, as me be issued to pay and retire 
an equal amount of 34% gold bonds, Lake Shore collateral (the two issues 
agcregzating $99,578,400) .by alien upon the railroads .&c., formerly owned by 
the Lake Shore, and also on the property of its four former subsidiaries. 
viz.: Det. Monroe & Tol. RR. Co Central Mich. RR. Co., Kal. & 
White Pigeon RR. Co. and Swan Creek Ry. of Tol.. such lien following the 
lien thereon of Lake Shore & Mich. So. Ist M. 3s of 1897 and the $100. - 

.000 Lake Shore debenture (now mortgage) bonds of 1903 and 1906. 


LAKE SHORE & MICH. SOUTHERN etn —The N. Y. Central 
RR. by supplemental indenture (dated Jan. 1 1915) assumed the obliga- 
tions of the $50,000,000 34% Ist M. of 1897 (see V. 64, p. 1182), and has 
extended the lien of that mortgage over the ra ilroads, &c., formerly 
owned by Det. Monroe & Toledo RR Co., Northern Central Mich. RR 
Go.. Kal & White Pigeon RR. Co. and Swan Creek Ry. Co. of Toledo, and 
it has also executed a supplemental tndenture dated Jan. 2 1915, assuming 
the obligations of the mortgage dated July 1 1914 seenrting the 25-vear 





4% zold bonds of 1908 and 1906 aggregating $100,000,000 (two issues, 


$50,000,000 each), and extending the lien thereof to said add’l properties. 








As to guaranty of Kanawha & Hocking Coal & Coke and Continental 
Coal Co. bonds, see V. 109, p. 1527. Joint guaranty of Cleveland Union 
Terminal Co. bonds, Vv. 114, p. 2716. 
ae a ag Sood dt BONDS. a ay Y. Central Lines” below 
. & A. equipment trust, pI 1040, 1332, 1403; v. 98, p. 1072. 
_bguip. Trust of 1917. V. Tos. ~ *9 9; V. 106, p. 396; Vv. 104, p. 2235, 


Equipment trust of 1920, V. 110, 1526. 
Equipment trusts issued to hiveoberthanaral for rolling stock allocated 
to this commenny . See article on page 3 and V. 113, p. 1471. 
Government loan, V. 111. ee 7 2 posi: V. 112, p. 162. 
Venner suit, V. 108, D. 12 5, 
Company’s real estate holdings iy i. Y. City. V. 106, p. 607. 


EARNINGS.— co een my v5 after Tazes 
(1.-S. C. OC. figures.) 192 1921. 
Jam. 1-Gass, Besuiocoa $246. 533. 435$240, 133. 955 $34. 108. 184 $31, 584, 064 


REPORT.—For year ending Dec. 31 1921, in V. 114, p. 2353, 2369: 
1921. 1920. ‘ 














2 1919 
Calendar Years— BS $ 
Total operating income_.........-.-.. Se  seeconem ’:. ieee 
Federal compensation...........--.~ a4,281,608 *46,418,322 55,802,631 
OS RO Re ee 4,302,652 1,696,799 1,733 ,454 
Separately operated properties. _ .__ 32,195 1,032,775 871, 
0 gO aE eee 6.316.957 6,655,251 6, ai 703 
Income from funded securities_____-_-~ 3,171,613 1,099,04 863 
Income from unfunded securities, &c. 2,017,619 4,976,251 6 $22.9 52 
CN is os onene 75,097,499 61,788,441 71,308 505 
Sg eT crit ES 1,019,3 1 '830, 550 
Rent for leased roads__............. 7,861,393 7,909, 9,288 648 
Interest on funded debt__......-.-- 33,598,469 30,736,911 29,227,222 
Interest on unfunded debt... - 7.196.207 5,776,420 =si5B, 1843 
Dividends paid (5%)----.-.-----.--- 12,479,641 12,479,615 12.479.611 
Miscellaneous © ee Re Ee S.2706,000 Deaaeeis-° }8§€=©6‘ecain 





Balance, Pe RE ee € 9,747,588 1,250,256 7,433,063 

* Includes Federal compensation for y) months, guaranteed income for 
6 months and net railway operating income for 4 months. a Additional 
compensation and adjustment of standard return. b War taxes for 1921 
included in railway tax accruals. 


OFFICERS.—President, A. H. Smith; Chairman, Chauncey M. D 
Vice-Presidents, Ira A. Place, A. H. Harris, G. H. Ingalls, Patric E. 
Crowley, Howard M. Biscoe: Gen. Treas., Milton §8. Barger; Sec., E. F. 
Stephenson. Directors: F. W. Vanderbilt, C. M. Depew, Harold S. Van 
derbilt, George F. Baker, W. K. Vanderbilt, Ogden Mills, R. 8S. Lovett, 
Albert H. Harris, Bertram Cutler, A. H. mith, Edward S. Harkness and 
Frank J. Jerome. —(V. 115, p. 74, 183, 308, 136. 544, 1210, 1429, 1731, 1942) 


NEW eg CENTRAL LINES. =the N. Y. Central Lines equip. 

of th eystena, wh hich intl aad go! ~ to Ag nnd ae, ‘the 

e h 2 am sev n. and in e 

over oere entral V. 99. p 1598; v1 ho. p :V. 103, 

p. 1792. tig ‘104: b 362: V.109, p. 1793; V. 110, p. 167; v. fil: p. 2325 
BD. 308, 1632, 19142.) 

ASL. E).—Owns from 


V. 114, po. 2825; V. 
NEW YORK CHICAGO & ST. LOUIS RR. Co. 
leased between Dunkirk and 
line, Obtoago & 


Buffalo, N. ft 1. State se except 8 miles 

Silver Creek bt 3 495 miles; leases the Rrcorietasy 

State Line RR *Tilinots State line to 71st St. hicago, 10 miles; also leases 
_—_e es; trackage in Buffalo, 

. Central RR.), 8 miles 


yors to Silver Oreek miles; total, 
Comm. authorized the company to souuite 


2 miles, and 7 ist ae” Chicago, Tl ny 
- In Aug. 1922 the I.-S. QO. 
control of the Lake Erie & Western RR. by means of an op2rating contract, 
which yore that ak companies shall be op2rated, managed and con- 
trolled by the N. Y.C. & St. L. RR. Co., and all receipts, income, expenses 
and charges of every ind shall as of Dec. 31 in each yeir be divided between 
the parties on —_ basis as if roads were operated separately. Contract 
terminates Dec. 31 1926, or sooner by mutual agreement. 
SFUOS —In July 1916 Cleveland interests bought the control of the 
$5975 boo a the New York Central RR. Co., viz.: $6,240,000 common, 
75 ref. and $2,503,000 Ist pref. stock. In payenens wi was By -1 
000 aus and $6,500,000 notes (secured by the stock and bea 4% 
nae for five years and 5% thereafter—one note due $650,000 (- n 19 
and the others for like amount at intervals of one year thereafter. . 103, 
p. 146. The Nickel Plate Securities Corporation was ‘moor porases S in Dela- 
ware on Dec. 4 1916 with $15.0 .000.000 auth. capital stock ($2,500,000 pref.) 
to hold the control of the Y. Chicago = ~ we (known as the Nickel 


Plate road). Principally a freight road. ; 3. D. 2238: V. 104, p. 1899. 
After 5% on all of the stocks, all classes vot" stor share oy : 
DIvVs.— "10. *1L1-’ 12 ; 13. "14. ‘15. "16. "hee Ls 19. '20. °21. *22. 
First proterred. 7% 5y'ly 5 2% 0 5 5 10 5 
Second pref....| 74% 5y'ly 5 2% 0 90 5 26 24% 7% 12% at 
Common..--.-| 3 3y'ly 4 0 re ee es 


V. 115. p. 1321. 

BONDS. —First mtge., abstra a 
The stockholders on july 2 1918 “pee 4 ‘Becond & Impt. Mtge. 
for $35,000,000, including the $10,000,000 debentures of 1906, which are 

ually secured, leaving $25,000,000 that may be issued for improvements. 
The bonds are to be issued in series, each series to bear such rate of interest 
as may be fixed by the directors. In Mar. 1919 the initial $4,135,000 bonds 
and July 21 1919 $821,000 additional under this mortgage were sold to 
reimburse the company for capital expenditures under Federal control Ae 


prior thereto. oo Sept. 30 1922 * oh — k * 071,000 had been nominally 
issued. V. 108. pn. 1061, 579° V. 
y Bai. trusts, V. 103, D. 1032; 'V 104, p. 952, 1592, 1801; V. 106, p. 2007: 


Joint guarantee of Cleveland Union Terminal Co. bonds, V. 114, p. 2716. 
EARNIN Gross Net after Taxes 




















(1.-8. C. i ieeres.) 922. 1921. 1921. 
yan. 1-Sept. 30...---. $28.640 024 $26,822,575 $5,349 018 $3,324,815 
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NEW YORK CENTRAL LINES 
1922 


Trackage is shown by dotted lines thus: +seccceecveer 
Lines under construction by dashes thus:*«#e2e8ee 
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RAILWAY STOCKS AND BONDS 


[ Vor. 115. 








RAILROAD COMPANIES 
[For abbreviations, &c., see notes on page 6] 


New York Chicage &S & St Louis—Common stock... 
Second preferr tock (5% non-cumulative) 
First preferred (5% Sere 
First mortgage gold (closed 

2d & [mpt te $25 000, 000. gSerA 
Bebeutare ster be gold sec 4 2d BO eas a xc*&r* 
Eqps of ‘16 $1,100. 000 dues L1 19, aoe come A ug 1G.c* 
Equipment trusts due $30,000 yrly Oct 1 G 

do do sink fd red 101 & int 

do do due $225,000 vearly 

N Y Conn RR—Ist M g@ red 105 Aug’18.G.yc*&r* 
Y & Greenw Lake—Prior lien M gu p & i_N.gxc* 
ew York & Harlem—Common 10% cuaranteed 
Preferred stock 14%, 10% guaranteed 
Ref. mtge (now first) $12,000,000 guar_. G.xc* &r 

MN Y Lackawanna & Western—S ook guar’5%-_. (end) 
Construction mtge gu Is & W (end)_._F.xo* 
Third M Term Imp Ne? orb .000 andl ng ® Fgh &i oa Px 

Lake Erie & Western— 
i ee M (now Ist) $2,500, 600 7. in c* 
Haven & Hartford —Stock (see text) - 
7% cum $45 .000.000 call 110 
First yo refunding mortgage—See text 
Debentures ($5,000 000 are 4s) non Senrett..80Se 
Debentures (for F H & W) (V 78, p 2335) 
Debentures (tor N YO & .V) (V 80, » 2458) —, p= 
Debentures convertible (a text) *&r 
Debentures not convertib e........-..-..-..... “a 
European loan ($29,000 .)00) 
Debentures $39.029.600 gold conv (text) _- ey 
Debs N. H. station due $100,000 yly (V.106, p. 1675) 
Gold coupon debentures 
Notes to U 8 Gov call (U 8S par, others 165) text 
Note to Director-General! of Railroads 
motes to cpcretary of Treasury 
Oo 
NYPré& tM gen M (now Ist) ass. $4 .000 000 zc&r 
Housatonic con M ($3,000. (assumed) _P zc* 
N Eng cons (now Ist) M $17, 500, gu_Ba zo* 
ce. 
| 


Mtles | Date 
Road 








——— 


— 
7 
_ 
$3-- 
cm) 


= 
 SsSeeure 


— 
. 








5a g 
{ Regis. int. on Ist M. 4sand deb. 26 Treas. Offi 


Bonds Value 
$100 bth 000, 000 See text | 
100! 1,000,000 | 


100 
1,000 
500 &c) 
1,000 
1 OO 


2333 


—_) 
) 


1,000) .500,000, 
100)| 157.117,900 
100 Non 

1,000) 
500 &o 


1,000 
100 &c 


| When | Last Divtdend 
| Payable and Maturtty 


Text June 30’ 22 2%: 
—WV 31 Dec 30° 22 1% 
—M 31 Dec 30 '22 1\% 
© Oct 1 1937 
N May 1 1931 New Yo 

rete: 931 Chase Nat Bank, N Y 
ug 1 ‘23 to "26 Guaranty Tr Co, N y 
1 ‘23 to "26,Guaranty Tr Co, N Y 
11931) |New York and Meveland 
°24 to ’37\|Un Tr, Clev: la N Y 


1953. \See ‘a’ 
. 0 Chu ” New York 


Places Where Interest and 
Dtvtdends are Payable 


Cleveland, Ohio 
do 


| Amount Rate 
Outstanding % 





-9900 000) 
17 .872,000 
4.956.000 
10,000 eed 


do do 
"Chase Nat Bk, N Y 





< 


a 


-_ 
—~ 


SIN = 
2D © 
= 

ce 

ott 


x RPGR SZEDSEKDOO | 


@ ee) 
ow 


Beccs 
aon Oa bh A@honr cr 


rnkn KKRan 


ef 
— 


gpve 
x 


belo 
50 Church St, 
Grand Central Term,NY 
do do 


~) 
— 
- 





Sm 
oo 
BEES 


:: 
= 


$3 


Oo RRR R ERE 


- 
+3 


do do 

Del Lack & West, N Y 
do do 
do do 


New York Trust Co, N ¥ 
Co's office, New Haven 


—_ 
eo 
nc 





a Z> ZEA ZzpwZorz 
K> 
a 
“ 


mo 
™ 


os 
K 


9,991 
9,997 
15,000 .000 
8.913.350 
15 .000.000 
See text 
38.541, 
200 .000 
10.4014,000 
43 .026 .500 
17 ,000,00 
6,730,000 
9,800,000. 
1,000 ,00U 
2.339.000! 
17,500,000 4 
| pupae Am er. 


33 


Irv Nat Bk, Lincoln office 
Second Nat Bank. i | 
Irv Nat Bk, Lincoln office 
Second Nat Bank. N @ 
Irv Nat Bk, Lincoln office 
J P Morgan & Co., N Y 
Second _ basen: New Hav 


N 

N Moy i 1957 
See text 

S Mar 1 1930 


Ram neamrrn K KF 





CentUnion Tr Co, 

Farmers’ L & TrCo, N Y 
J July 1 1945 Safe Dep & Tr Co, Boston 
at.Ban k; coup. int. — of Penn. RR., Phila 











pom Pe PRN Dm COCO 





7A 
R . 

“ZME> 
say OP & 


5 
° 


xch. 





REPORT.—For 1921, in V. 114, p. anes showed: 
921. 0. 1919. 1918 
$27 030,663 $28, 6 a $23,478,763 $22,656, 381 
4,927,665 $3,721,941 $4,453,272 $4,487,920 
300,555 379° 124 260, 484 196,854 


$5,228,222 $4,101,065 $4,713,756 $4,684,774 
$1,623,492 $1,640,640 $1,580,798 $1,378,300 
435,658 434,846 764,444 929,584 


Railroad revenue 
Operating income 
Other income 








lanc $3,169,072 a$2,025.579 a$2,368,514 a$2,376,890 
Balance “for dividends __ b$3,070,882 b$2,400,033 b$2,012,.163 b1,014,890 
First preferred vb ea 249.895 249,895 249,895 249 895 
Second pref. dividend _ 549,990 549,990 549 990 549,990 
Common dividend 699 .480 699,480 699,480 


$1,571,517 $900,668 $512,798 $215,005 
$12,133,853 $11,018,696 $8,734,300 $8,245,113 


a Corporate and Federal combined. b After settlement with U.S. Govt. 


The 1919 ropese charges (a) against income of 1919 the 5% on First Pref: 
song Jan. 23 1920 and against profit and loss the 2 % paid 75 uly 22 1919 or 

e 2d pref. for year 1917. 

The 1920 report charges against income of 1920 the 5% on Common 
paid Jan. 15 1921, and against profit and loss the 244% paid May 1 1920 
on the 2nd Preferred for year 1919. 

The 1921 report charges against profit and loss the 5% on Ist and 2nd 
Preferred for year 1918, the2%% = 7 Preferred and the 5% on Common 
for Fe hee: ear tgs all paid Sept. 30°1 

Chairman, P. Van Bcovenamen? Pics rnet; Sec. D. Turner; 
Treas., L. B. Witliame. —(V. 115, p. 308, 7366, ADI0. 1321, "1632, 2159.) 


NEW YORK CONNECTING RR.—Owns 4-track viaduct bridge and 
connecting r forming a line 8.96 miles in length from Port Morris, N. Y. 
at Hell Gate to Long Island owe rie _, to Fresh Pond, 4.32 m.), 
connecting link nepwesn the N - BR. ane the bannastvusie 
RR., each of which owns $1,500.00 000,000 capital stock 
Opened for passenger service April 1 1917 t2 _4 ight t service Jan. 17°18 


Passenger trains run thence direct to Penn. RR. station in N. Y.; freig? 
trains to Bay Ridge, Brooklyn, ng by ferry to and from Grea 

‘ . 1045, 1388; 106, p 7306.) Of the Ist M. 42% 

. ,000 have been amy guaran rinci and 

int. ‘jointly and severally, by Pennsylvania RR. and N. Y.N.H. & . RR. 

—(V. 110, p. 970.) 

NEW YORK & GREENWOOD LAKE RY.—(See Map of Erte RR.)— 

5 a from Croxwna Jct., N. J., to Sterling Forest, 42 m., and branches to 
total owns &c., 8 m.; Watchung ye Forest Hill to Orange, N.J.,4m™ 

owned, 54 m. ‘Stock, 00 par, $50. Leased to Erie RR. te 


$1 
tad tg = from 7a * 1896. Prior lien bonds are aranteed, prin. and int.. 
- 513; form of guaranty, V. 65, p. 463. 


NEW YORK & HARLEM RR.—(See New York Central Railroad) .— 
wns steam road N. City to Chatham, N. Y., 136m. Also owns strect 
railroad on coo, & odes see N.Y. City, 10m. Assets, V.95, p.47 
The N. Y. Central RR. owned on Dec. 31 1921 532.450 
s, 141,4 a0 preteered of the $10,000,000 a pt, p. 20 208, 768; V. o 
p. 1749. 


stock. 
1788, 1 1696; V. 94, p. 1057; V. 98, p. 1157: V. 
"whe steam road Capos partly electrified) Le leased April 1873 for 401 

udson River RR. Co.; ond the street railway 





Balance, surplus 
Corporate surplus 


Spa fencer hay 1 1Sue or oon aes 
was uly or years to the yo en litan Street R 

N. Y. Railways Co.), at annual rental intended po provide aividieas yo 
Snowe. the interest on the bonds being taken care of under lease of the 


Dividends. Payable— 
Steam road—10% per annum guaranteed an. 5%; July 5% 
Street railway—$400.000 yearly—4% p.a. (see below) . yee 2%: Oct. 2% 
These last dividends were not paid in 1919, the N. Y. Railways 
paving defaulted on the street railway rental. By order of pwn Bead 
ayer in Jan. 1920, the street railway line was puree to the com- 
pany as of Jan. 311920 V. 108, p. 79; V. 109, p. 1273; V. 110, p. 360. 


REPORT.—For 1921, gross, $1,659,245: net er. i 
other income, $1,433, 105: int., rent: als, &c., $565, °F 22: eal. a a EF 
(after preferred and oomenet dividends) . * 
—Pres ; t ec., F. Stephenson; T 
M.S. Barger.—(V. 114, p. 410, 854, 1287.) . — 


NEW YORK LACKAWANNA & WESTERN I Y.—Binghamton to B 
falo and Internat. Bridge and branches, 214 m., of which the main line, 313 
m., is double track; D L. & W. has a lease for Zecation of charter from Oct. 
1882, giving a guaranty of the bonds and 5% yearly on the stock. See form 
of aranty of terminal bonds in V. 67, p. 1357; see also V. 68, p. 283. The 

,000,000 Ist M. 6s, due Jan. 1 1921, were redeemed by the D. L. & W. 

eon that date, vA “15 26 1992 horized an i 

es olders on Apr authorized an increase in the capital] 
stock from $10,000,000 to $15,000,000 The stockholders also te an 
issue of $30,000,000 bonds. Compare V. 114, p. 1408.—(V. 115, p. 760.) 


NEW YORK & LYNG BRANCH RR.—Perth Amboy to Bay Head, N. J. 
38 miles. Operated under an agreement made in 1888 for a period of 99 
years with ane RR. and Cent. RR. of N. J., which jotaty ane severally 
saaransee terest and 7% on the $2. 000.000 stock, all o v Centra) 

R. of N. 7 7 Of the bonds $192,000 are 5s. Pres., e Fr. Baker; 
Vice- @ bert W. de Forest, and Sec. & Treas., F. joorge F. Baker, 
(V. 72, p. 438. 

NEW YORK ty hed HAVEN & HARTFORD R 


England and the o > den routes between New 





.—Covers Southern New 
ork and Boston. 





Lines owned in 
Woodlawn Jct. N. 

dence, R 
Boston, 


tiles. Leased (part owned)— Miles. 
Old Colony RR. (which see)... 532 
ont Lines Leased— 
Providence and Worcester 
w8I8 orw. & > parece (which see) 
age lin 


48 
71 
146 


New 7 et Conn., to Spring- 


field rack to ow York City, &c. 
Lines to 1 + Litchfield, a (V. 88, p. 53) 
Springfield. 
Total soanben January 1 1922_ én bhdimetersbdidndbdbdeabedtin ‘1, 987 


Second track, 805 m.; third track, 126 m.; fourth track, 116 m.; fifth 
track, 11 m.;: : sixth track, ll m 

On Jan 17 ow? began operating N. Y¥. Connecting RR. 
ma ty Vv. 104, 1592; V . 2094. 

In Oct. 1904 $29. 160,000 a the 1558, 118,982 N. Y. Ont. & West. com. 
stock was goquired, ot a ane $100 2S are and $2,200 of the $4,000 pref. 
V.95 p 481: : 2642: RN Dp. 1363: V O58 Dp 1427. 

This company ba the Pela York eakee each own $2,352,050 or the 
in oso , oe ! the Rutland RR. V. 93, p. 1600, 1788; V. 94, p. 
5, - 101, p. 1974. 
Owns Roel ally foe e stock of Central reg | England Ry. iwetee see) and 
guarantees $14, SP .000 gen 4s. V. 92. . 1179. 1375, 1436; V 
Owns retieaey all the stock of the ‘N Wextonester & Boston. 177tb 
St.. N. Y. , and Mt. Vernon, &c., and ntees payment of prin. 7a 
of the $19. 206, 000 414 7p ist M. ‘old bon See bond offering, oe 
p- 34 6, 866; V. 94, p. 1508, 1627; V. 95, p. 48, 298, 964, 1040, 3. i7ae 
100, Pp. 643. 191 9. See ‘‘Elec. Ry.” Section. Valuation, V. ae >. 62. 
as dae on en 2 ACT.—An Act of Mass. Legislature duly adopted 
on May 8 1917, (1) nts authority to retain ion of 
+4 subsisiaries, but requires the eale of the Rutland RR_ stock within five 
years (subsequently extended to May 8 1927): (2) makes numerous stipula- 
tions as to how sundry branch line securities shall be treated in the accounts, 
and (3) limits end on com. stock to 5% p. a., until various conditions 
are complied with. . 104, p. 2010; V. 114, p. 1766. 


SEGREGATION ae stockholders on Apr. 21 1914 soqvoveé an > 
ment which had been reached with the Govt. at @ surrender to 
pendent control of certain parte of the system so vent a suit under 
the anti-trust law as follows: (1) The Boston RR He ding o etocx own- 
ing 28.3% of the stock of the Boston & Maine RR. has been transferred to 
5 trustees, viz.: Henry B. Day, Geo. W. Anderson, Augustus P. Loring, 
Arthur B. Nichols and Frank ' Carpenter, and, after arrangements have 
been made to protect the minority stock of the holding company, they shal) 
sell the Bos. & Maine stock ae (a> extended) Uct.1 19/3 V.107,.p.1482. 
1802. See V. 103, p. 166; V. 99, 1221. See Boston & Maine. ederal 
Judge Mayer on May 12 1922 modified the dissolution decree of 1914 y | 
pprnaies the New Haven to vote its 28.3% holding of the Boston 
oan 7 | stock ae five directors of the latter company at the next meeting. 
(2) the “a stocks of the companies which control the Connecticut and 
Rhode Island trolleys were l — a in the hands of trustees—five for each 
one-one ordered sold a r : 1923 (as eapenten) The Rhode Island, 
p- O83,12 pro paren were disposed. of f during 1920. V. 99, p. 1452; V. 108 
375; V rf 10. p.. % 8, 1291; V. 112, p. 161 
of the Merchants et Miners’ ar et Oo. 
soy the ~+5 co “RR which has been sold V. 98. 1320. 1396. 
(4) The minority stock of the Eastern Steamship Carperatien. beld by 
the New Haven RR shall be sold by July 1 1921 (as extended in 1919), and 
in the meantime shall be ms AT of voting pose. (Sold in 1919.) Re 
orsanisaioe pe in 1916 103, p. 846, V. 99, p. 1369, 1454; 
p 
5) Whether the Long Island Sound steamboat lines may be retained 
will be determined by I.- A et wy (Retention authorized on 
July < Rd os eS 103, p. 1981: 105, p. 2184; 107, p. 906. 
(6) The Berkshire trolleys snail boectd by Apr. 1 ‘1923 Y. 108, D 1376. 
(7 The stocks of companies own, Ba cuntrolling stree hoawe 
9 p- = tors. t1s7. 1239, +r 


(which see 


ae . shall be sold by Apr. 1 1923. 
. 99, p. 467. 270. 198. 120. 1131, 1221. p 
‘Report of Inter-State Commerce Commission July 1914 
— against former directors. r 99. pD 270 497. ben 
02, p. nee 251. 134; V. 103. 844: V. 104. p. 1592, 1801; 
683. 879, 2123. Limited receivers denied, V. 110, p. 2292. 
real estate aTeN. Y. City, V. 110, p. 2292. 
The stockholders on April 20 1921 authorized the directors and officers to 
aonese the property of the following co speraons or any of them, or to 
or consolidate any or all of them with this company: (a) Central New 
England Ry.: (6) Harlem River & Port Chester RR.; (c) New England SS. 
Hartford & New York Suaqepertason Co.; (e) New Bedford Mar- 
the! is Cet & Nantucket Steamboat Co 


STOCK.—Common stock, authorized siete unlimited. Pref. stock, 
authorized, $45,000,000 7% cumulative. The plan to sell a block of this 
stock in order to take up the collateral notes ($43,964,000) was en ates 
in March 1918 when the Sor t loan below mentioned was granted. 105, 
p. 1413, 1420, 1708, 1820; V. 106, p. 1127, 1131, 1231, 1345. 


DIVIDENDS.— “{1878-1898 1894 t0 1912. 1913. None 
10 yearly x 7% since 
GOVERNMENT LOANS.—On March 27 1918 the Director-General 
agreed to advance to the company, for the purpose of protecting its matur- 
ing notes, $43,964,000 due as extended April 15 1920 at 6% int., with the 
right of renewal to the company for 1 year more on the tp mo Aerass. 
The note was reduced by payment on account from $4 
500. A new note in this etter amount, dated Nov. 
Oct. 31 1930, was irector-General to replace the pose RY 
$43.964,000, dated April 15 1918 and reduced by payments to $43,0 
and 50,620,000 of Ist & Ref. _. wands | were deposited with the eo 8 8. 
teral security therefor the amount of $17,000 
dated Nov. 1 1920 and due Oct. 31 1930 Me - interest at 6%, was 
to the U. 8. to refund indebtedness of the company incurred d 


1367) 108 1052: 
. 108, p. 
. 


964,000 to 
4 31990) and to 5 
ven to t 


ven 
uring the 








Nov., 1922.] 
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RAILROAD COMPANIES Miles; Date Par Amount Rate When | Last Dividend | Places nter 
____ [For abbreviations, &c., see notes on page 6] Road | Bonds| Value |Outstanding % Payable | and Maturtiy Dividends are roan 
fey A. .1 New .giaver | & & Hartford (Concluded) — 
wr mtge en > Conn to Wilson Pt, &o.zc* 36) 1885 $1,000 $150,000 5 A & O April Second 
First neg mtge V 33 p 210) gold assumed _xc* &r 36; 1905 |.......- 350,000 4¢ 3 & D Sune 1 ta “a0 stat gee 
Hariem R & Port ist M goid $15,000,000. wie ~~ 12| 1904 |1,000 &c| 15.000.000 4¢ \M & NiMay 1 1954 Irv Nat Bk, canoaie off 
Naugatuck first mortgage gold assumed -. -..- &r 61) 1904 | 1,000&0} 2,500, 4g M & NiMay 1 1954 Second Nat Bk, N Haven 
Debentures eee hoot BE leseccuul 234.0 3% iA & O/Oct 1 1930 do do 
Boston & N Y Air Line ist M $5,000. (000 (assum) _-x o--| 1905 , 3.777 ,000 4a iF & AjAug 1 1955 do 
wees) OES Se eee eee 5.60) 1900 (7?) 160.000 4 A & O/jApr 1 1925 New Seven 
N H & Northampton ref M $10,000,000 guar p & i_x @--| 1906 |....-..-..| 2,400,000 4 J & DiJune il 1956 Second Nat be N N ‘Haves 
Providence Term ist M $7.500,000 g assum _.xc* &r ---| 1906 | 1,000&c;} 4,000,0C 4¢ iM & SiMch 1 1956 do do 
Gonsolidated Ry debentures oe ©@ +e <2 282 282 282 22 22 -_*-2 “-_~= “se @ea «ae ««@ See text een ee ee @ael| “ee @e oe oe “ese «a2 «2 «= « el@«-e ee «ea «a «2 «6 ©8 «6@ «68 ©6 ©@ 
Providence Secur Co debs g eeu red 105 1917.xc*; -..| 1907 1,000) See text M & N|May 1 1957 Equitable Trust Co, N Y 
Bds of elec roads See text below & ** Electric Ry | Sectioin anceqcenst Gee te 4, 44. 5| Various |1923 to 1956 i la lla li RE, al 
Equipment trusts. due $166 000 yearly _....-..-.- F @--| 1914 1,000; 1,162,000 A & O/Apr 1923-1929 |Farm Loan & TrOo, N ¥ 
EME Steele =| 21e| 20) 18am be DHS Nar gt Ror Pee Gece Oey 
ser ue ent TE. leschdimesies 35, une’23- ; m 
do ser OO due $65,000 s-a ...-..-- CP Oy 520,000 ris: Be me. »y 2.) Serer eee 
do ser DD due $171.990 8 a__._.CPc* -.-.| 1918 1,000; 1,881,000 6 M & N15| May '23-May’'28 Commercial Tr Oo., Phila 
do Govt No 53, due $295,900 ne -- a. - eee 3,846,700 6 J & J\To Jan151935 |Guaranty Trust Co, N Y 
Bonds of Leading Proprietary. &c.. Lines ( 1604) 
Boston RR Holding Co—Boston Term Co—COentral| New Englaind Ry—/See those co|/mpanies 
New York Connecting RR and Old Oolony—See thiose co|mpani |es 
N Y Wes & Bos ist M $60,000,000 g red 110QG xc* &r* ---| 1911 | $&€£ See text 4% ¢J & JiJuly 1 1946 New York & London 
New England Navigation Co debentures gold ....z ---| 1905 |-......-..| 3,600,000 4g iM &M13 Nov 13 1955 6s ee. od bs be wondatbe wie 
do do i . corddbuabonenmiambomhabon SEET ented banobodes 675,000 4 oe Cae 2Reee ‘Lésctcncssteddaseetanea 


Note.—Certain property of this company is subject’ to a _ lien un'der a mortgage of the New York & Ne.w England RR. 'Co. to secure Boston Ter- 
minai bonds of that company to the amount of $1,500, 000, due Apr} 1 1939) bearing inj\terest at} 4% 





| 


} 


| 








iod of Federal control, and Ist & Ref. M. bonds in the amount of $20,- 
were deposited as collateral security therefor. The company also 

issued its notes, payable in 15 years from date to the U. S. to the total 
amount of $8,130, 000, with interest at 6% in return for a loan of that 
amount from the revolving fund, created by the Transportation Act of 
1920, and deposited its Ist & Ref. M. bonds to the amount of $9,565,000 
as collateral security 

Further loan ends the Revolving Fund of $8,000,000 was certified by 
the Inter-State Commerce Commission on Aug. 29 1921. Two ten-year 
notes in the respective amounts of $3,000,000 (dated Sept. 15 1921) and 
$5.000.000 (dated Oct. 15 1921) were given to U. 8S. in return therefor. 
lst & Ref. M. bonds of Series ‘*B"’ in me amount of $4,775,000 were pledged 

as collateral security for the $3,.000.000 note, while certain stocks and 
bonde of other carriers were deposited with the U. 8. as security for the 
$5.000.000 note 

On Nov. 1 1921 a further loan of $400,000 covering equipment purchased 
under Trust ‘‘EE’’ was made and equipment trust notes Class ‘‘ B’’ amount- 
ing to $400,000 and first and refunding mortgage bonds, Series ‘‘B,’’ 
amounting to $660,000 deposited as collateral security. 


BONDS.—The company has executed and delivered to the Bankers 
Trust Co., trustee its Ist & Ref. M. dated Dec. 9 1920. This is an open 
mortgage under which substantially all pre-existing obligations are aime | 
secured with the $95,000,000 bonds authorized to be issued to the 
Government. 

The aggregate principal amount of bonds which at any time may be issued 
and outstanding is limited to an amount which, together with all other then 
outstanding bonds, notes and other evidences of indebtedness, shall not ex- 
ceed twice the amount of the then outstandin ng stock (now $157,117,900), 
plus premiums paid in thereon (to date $19, i 887 50), which at the present 
time would limit the amount to $352,.801,5 

A otal of not more than $95,000.000 fay i bonds is authorized, to be 

y issued, of which not exceeding $80,000,000 Series A 6s, dated 

owe I To20 and due Oct. 31 1930, are authorized to refund co.'s indebted- 

ess to . Govt. incurred during period of Federal control; and not ex- 

cosding $15, 000,000 Series B 6s, due Oct. 31 —— ane authorized to be 

issued for security to the U. 8S. for loans that ma e to the co. for 

equipment and betterments (asof Dec.31 11921 a a total ‘Of $37" 138,000 had 
been issued and were owned by theco., all being pledged). 

Bonds to the principal amount of $180, 274,000 are reserved to refund 
debentures and underlying mortgage bonds. For further details, including 
x4 - opens secured under this mortgage, compare V. 111, p. 2423, 


942 

Harlem River & Pastchester aT: ms of 1904, V. 85, 1143. 

Debenture certfs. of 1906, ” 976, 1039, 1493: V.84, p. 103. 694. 

In Feb 1907 145,000,006 ARS ($29, 000.000) 4% 15-year Gobenqures 
with a fixed rate in marks and £ were sold: $27 ,582,691 Bh 2 ad me Pong V. 84, 
p. 391, 450, 508, 804, 931. The dollar bonds are issued in exchange for 
the foregoing bonds $ for $, and are to be secured by any future mortgage 
on the main line between Woodlawn, N. Y., and Providence, and also 
seetmetiend. 235 miles, pro rata with any other bonds secured rer. 

e company has executed its Ist & ref. mtge. dated Dec. 9 1920, and 
accordance with the foregoing has expreany included these debentures under 
the terms and lien of the indenture. 103, p. 759. The company ina 
notice to the holders of the 4% 5 SR outlined a plan fo :extending 
these debentures. When the plan becomes operative debentare holders 
will be ome 10% of the amount of their debentures in cash an c payment of 
90% 1 be extended until April 1 1925 with interest at thera 1«c{7% BR. 8 
ate Med. at the rate of 7% p. a. will be paid upon the cash payment rom 
April 1 1922 to the date on which such payment shall become payable to 
depositing debenture holders. The lien of Ist & ref. mtge. as security for 
these debentures will remain unimpaired. 

The extended 90% of the franc debentures will be payable, at the option 
of the holders, in dollars in New York. viz., $86 85 per 450 francs. The 
April 1 1922 coupon shculd be detached and may be collected in the usual 
manner. The extension plan was declared operative on May 13 1922. 
Compare V. 114, p. 1180, 1287, 1534, 1766, 2241; V. 115, p. 544. 

Providence Terminal Co. bonds ($7, 5Cc0O, 000 auth. ), see V. 82, p. 929, 
629. 693, 1213, 1323; V. 83. p. 9€, 819. 

The $39.029.000 6% debentures are convertible into stock after Jan. 15 
1923 at par, and are secured by lien of first and refunding mtge. V. 85, 
p. 1270, 1339, 1402, 1647. 

The 5% debentures for New Haven station are secured by lien of first 
and ref. mtge. V. 103, p. 1302, 1119, 1503; V. 106, p. 1675 

In April 1918 $3,141,000 of the $14, 899,000 30-year 4% debentures of 
the Providence Securities Co. had been acquired by the N. Y. N. H. & 
H. RR., which had assumed the issue, and its shareholders voted A ae 
1917 to authorize not exceeding $16,758,000 13% debentures due in 
1957, to be exchanged $ for $ for the rest. n Dec. 1921 $10,404,000 had 
_oen exchanged, leaving $6,354,000 bs. Et. V. 106, p. 1577, 1689: 


110, p. 2488, Poa 
1560, 1676; 5S 98, p. 913; V. 99, p. 1367, 1452. 





























e+ ul 108 Vv. Pp 
1911, 105, i7os. 10; V. 103, 119, 1601. In Ay 1918 a new 
$3 420,000 ab. series DD, at 6% Sohevesh. was sold. V. 106, p. 2560. 
The I-S © Commission on Oct 16 1920 authorized the company to 
issue and pledge $3.500,000 equipment trust notes, Series EE (Old Co cag 
Trust Co , a $2. 800 000 thavent te be 7% “ Class A” notes ($2,000,000 
of these to pledied to secure $2,000,000 promissory notes) and $700,000 
to be Om "Cass econa lien notes} hese “C notes and the 
remaini ng $800 Slass A’ notes to be turned over tothe U S. Treast oe. 
in return fora co of $1,500,000 under terms of Transportation Act of 19 


The $2,800,000 Ry A" notes are in denom. of $1,000, due serially 1921 




































































to 1935. cine $700 “Class B” notes are in denom. of $100,000, are 
) & each Oct ‘oh Vi92i to te od’ inclusive. V.111, p. 1567. 

Of the Ree 90,000 N. Y. Westchester & Boston ist 448, this Company 
owned $ 6740 000 on ®t: "31 1921. See “Electric Ry. Section 














paren as Consolidated Ry. Co. Debentures Assumed (see ‘‘Elec. Ry. Sec.*"). 
1 1 1904 ...$4,255.000 auly : 1 1938 |5-3 1906 _. $2.011.000 Jan. 1 1956 








1905 ~~. 2.309.000 1955 -4% 05 972,000 Feb. 1 1930 
1e08 ~~~ 2°3a0'000 Apr. 1 5-3 4-4% 











Outstanding Street Railway Bonds Assumed as of Dec. 31 1921. 
(All 5 per cents except as shown. See ‘Elec. Ry. Section’’). 


W.& O. E. 4448 $1,651,000 Jan. 
N.H. & Ce 


‘43 | Hartf. ~ Sige,» 500 000 Sept. "30 





nt... 283.000 Sept. °33 4% debs. ....- 5,000 Jan. ‘30 
Mer. Horse__... 415,000 Jan. °24|Greenw. Tram _. 450 000 July ‘31 
Norwich St__._ 350,000 Oct. °23)| Branford Elec... 63,000 Oct. °37 


Hart.M.& Rock. 200.000 Oct. 


New Lon. 8t.Ry 150,000 Oct. 


"24 | Mer. So. & Comp. 175,000 July °28 
°23 | Staff. Sp. St._._... 400.000 July °56 














Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3 and V. 114, p. 2470. 





EARNINGS.— ross Net after Tazes 
(1.-S. C. C. figures.) 1922. 1921. 1922. 1921. 
Jan. 1 to Sept. 30_.--.-- $89 944,465 $85,575,656 $13,957,183 $319,285 








REPORT.—For 1921, in V. 114, .P: 1643, showed: 
oO 


(From Jan. 1 1918 to March 
Average miles operated 


so perated U. 8. RR. Administration.) 
1920. 921. : 


fs 992 ae 1,972 1,986 
Total oper. revenues ..$102,294 ,212$106,545, 7208123. 512,310$116 405. 233 
Total oper. expenses... 87,746,523 92,473,381 126,346,383 106,402,295 





Net earnings.......- $14,547,689 $14,071,738df$2,834 ,073 $1,0002,938 
16,376 3, 657 4 174 75 


: ££: ae : 


15,991 27.816 15 687 45,722 








Operating income--___$11,315, Osa, $10 273,265 0f$7 349,935 $5,513,941 


Non-operating income, chiefly 


dend income, $1,595 “+ : 


inc. from funded & catumded securities, $2,5 555, 490; rent from 
equipment, $1,049,444; inc. from lease of road, $1,196,906.. 7,465,815 


I a ea hy aap a RPE Oe a GT eS AR $12,979,756 


Deduct—Rent for equip., $1,648 
Rentals, leased roads, $5,853, 





(833; jt. facil. rents, $4,374,014. 6.022.847 
761; miscell. rents, $199,616-_-- 00 one 


Miscellaneous tax accruals_.__................-.-------- ‘ 
Boston RR. Holding Co. guaranty........-..-.--.-------- 112,000 
N. Y. W. & B. Ry. Co. guaranty tbond MEN GEE. stuunesece 


Int. on fund. debt, $13,883,31 
DEOS ARGOS. cars coctancce 


864,000 
1, & unfund. debt, si, 007 ,485.. 14,890,797 
260.468 





Balance, netincome, excl. Govt. guarantees (lapovers) ..-.def. $15,326,635 
Government guaranties from 1920 (see note) ......-..-------- er.1,205,012 


baile Apel TEMA At EL a A RS def.$14,121 O29 


Note.—Govt. guarantees in 1 





920 included U. 8S. RR. Admin. operations 


and Standard Return for Jan. and Feb. 1920, ia guarantees under Trans- 


rtation Act 6 mos. end. Aug. 


31 1920. The figures shown against this 


tem in 1921 cover lap-over items audited during the year but applying to 
the Federal control or guaranty periods. 


bh te ee .— Pres., 


.-P. & Gen. Counsel, E. G. Buck- 


E. J. Pearson; V 
V.-P..B Campbell, A. P P. Russeil; Sec., Arthur E. Clark: Treas., A. 8. 


May: Comp., 


Directors.—Howard Elliott, N. Y.: James L. Richards and Jos. oe 


sell, of Boston; John T. Pratt 


and J. Horace Harding, New York Ci 


Arthur T T. Hadle , New Haven; W. B. Lashar, Bridgeport; Francis 
Maxwell, Rockville, Conn.:; Edwaard Milligan, ‘Hartford, Conn.; Frank 
Matteson, Providence, R. I.: Harris Whittemore, Naugatuck, Conn.; 


Edw. G. Buckland, Benjamin 


Campbell and Edward J. Pearson, New 


Haven.—(V. 115, p. 74, 309, 544, 645, 1533.) 
NEW YORK ONTARIO & WEST. RY.—Operates from weebawsen, 


eS N. ity, to Oswego, on Lake Ontario, in all 569 miles, viz.: 
Miles. Road Controlled, &c.— Miles. 

Osw Any - PF N. Y¥......272) Pecksport, Conn. (leased) i ia 

bra to New Berlin.._.....-- 22| Ont. Carb. & S. (leased) Cadosia, 

do 8 ES IES. N. Y., to Scranton, Pa, &c.. -- 
Go .-—=sv=stcod: Ellenville, etc ....... 9} Rome & Clinton (leased) .....-..*13 


——-| Utica Clinton & Bing. (leased) ..*31 
Wharton Valley ee ao nce a 7 


CE EE 
rrackage(till 2079) W.Shore RR. Ellenville & Kingston ). 
C’nwali to W’ken (V.61.p.425). 53) Port Jervis Mont. & Susamitville 
Ope Secine SRE Fa, 3 (owned and leased) ........-. 


this company. 
CONTROL.—In Oct. 1904 N. 


com. stock at $45 per share and 52.200 of the $4.00 





N.H. & Hi. RR. acquired $29.160.000 
ref. V.95.p. 481, 


V. 79. p. 2086. 2643: V.80.p. 1 63. 2458: V.&81.,pD. foa4: Vv. 97. Dp. 1427. 
‘Tentative valuation, V. 114, p. 522, 627, 1064. 


STOCK.—There is $4,000 old preferred. V. 79. p. 977, 980. 1332. 


COAL PROPERTIES—“OTHER INCOME.”’’—In _ 1899-1900 coal 
properties having then a maximum output capacity of 2,700,000 tons 
annually, were brought under friendly control with aid of loans from the 
Railway Co. and are now owned by the Scranton Coal Co. and the Elk 
Hill Coal & Iron Co. the Railway Co. owning the stock of both com 

The $6,000,000 5% ist mtge. notes issued by the railway to enable these 
coal companies to cones the aforesaid properties were all paid off on or 

an 


before Dec. 1915. on Dec. 


31 1917 The railway held as first liens on 


said properties former 2d mtges. for $1,153,000 and $2,400,000, respec- 
i npald interest due the railway in these mortgages aggregated 
$837 500 to June 30 1912. and continued to accumulate without payment of 
the amounts accruing for some time thereafter, but all arrearages were 


paid in 1921. 


DIVS: jf '05. 06 to ‘11. ‘12. "13. °14-15. "16. '17. “18. ‘19. ‘20. 1921. 


Oncom% | 4% 2% yearly. 0 


2 None 1% None2% 1% 1% 2% 


BONDS, &C.—Refunding mige. for $20, O90 Oe ae rg miles of road 


owned, all the —— dete gant. 9 — crap. it Yr, 98) 
after-acquired ° » Pp 


p. 462; V. 94. p. 1508; V. 96, 
eo wy. ae 


54 miles, and Vr 


p. 651. 
see V. 79, p. 1332- “1432: Vv. 2 
D. 420, 653. 








(I.-8. C. C. Figures.) 


Gros 
1922 1921. 1922. 1921. 
Jan. 1-Sept. 30_____- “. $9,193,954 $10,943,496 $1,210,945 $1,368,919 





Net after hr 
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RAILWAY STOCKS AND BONDS 


[Vou. 115. 








Date | Par 


RAILROAD COMPANIES Miles | 
Bonds | 


[For abbreviations, &c., see notes on page 6) Road 


Rate 
Value Outstanding % 


Amount | When 


_ Last Ditctdend ‘Places Where Interest and 
| Payable | 


and Maturtty | Dtvtdends are Payable 





fnew yous S sha tage yg Bh ot 3 Cent a 
few Yo ntario estern—Common s elk cd oie 
Refundi Laty mtge $20,000,000 gold ..Ba.xc* &r 
Gen M $12,000 000 sole red 110 (see text) ..Nxc* &r 
Equip notes 4: $30, 000 sa (V 96.p 42 
Equipment notes Series ‘‘D*’ due $35, 
Flew York & Ottawa—See N Y Central RR. 
New York Phila & Norfolk— 
First mtge $3,000,000 g (V 68. p 773. 978) --FP.xc* 
Income mtge g non-cum regis (V 68, p 978) -.. FPx 
Equipment trust obligatio 
New York & Putnam—See New York Central XH. 
Y Short Line—1st M $1,500, (000 ¢ gu p &1.PeP_kvc* 
Y ous 5 & West—Midiand RR ist &§ ext '10_Ce. ~ 
Exten RR ist Mext in 1910 at 5% sf 
& Western first M ref g Soa 
Second M ($1, J Sy 3d M on 72 m.Ce.zc* 
General mortgage for SO 000 gold ....Ce,.xc* 
Terminal first mtge for $2,000 did. --~Ugx.c* &r 
Wilkes-B & E’n lst M Fu pai vy ( $0. .D 481) -G. xc* 
naa doo notes 5 due $22 
due one 000-$27 .000 Op guar 


Alited CO 
Passaic & N ompantes M (999 years rental) ext 1910--z 
New York Texas & Mexico— Galveston Harrisburg 
ewark & Bloomfield—Stock, 6% rental. -.-...-. 
ewport & Cincinnati Bridg Louisville & Nash 
rfolkk & Carolina—See Atiantic Coast Line RR 
Norfolk Southern—Stock $16,000,000 authorized -- -- 
First mortgage ....-..-..-..-. p.xc* 
First Genera! mo 6 gold redeemable at 115 -.Ux 
ery ee & Feta rst Cons mtge gold red 110 xc* 
Realelgo 000 red 105 since 1915 Ce.xc* &r* 
ose yy ~ 0 ot lst Mg Col.xc* 
h & Southport first act $2,000,000 ___Colx 
een & Asheboro lst M $164,000 ¢.MeBa.xc* 
Equipment frase series A due $25 000 semi-ann 
. 55, due $8,800 yearly G 
Norfolk Oe M $2. 000, 000 g gu rei__G.xc* 
h Further amount pledged, see tex 
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text Oct 17 1921 2% Checks maliled 

S June 1 1992 ffice, Gr Cent Ter, N Y¥ 
D June 1 1955 do do 

8S Mar’23-Mar 28 Bankers Trust Co, N Y 
O April 1923 do do 


See 
M 
J 
M 
A 


JJan 1 1939 


Broad St. Station, Phila 
N Jan 1 1939 


Checks maliied 


Pe ker 


‘Reading ; 
Office, 50 Church Street 
do do .- 
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923 Phila Tr 
Mi Jan’23 toJ"ly'26 Phile Trust Co, Phila 


D| Deo 1 1940 Office, 50 Church St, N Y 
O/ July 1 1922 3% 90 West St, New York 


Karan rranen 
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den 11914,%% Checks mailed Nort a 
‘Metropol Tr Co, N Y 
Guaranty Trust Co, N Y 
‘Internat onal Tr Co, Balt 
Central Un Tr Co, N ¥ 
Columbia Trust Co, N Y 
Columbia Trust Co, N Y 
‘Merc Tr & S Dep Go, Balt 
J Jan °23-Jan 24 
4 Jan 15 1935 Guaranty Trust Co, N Y 
y 11961 Guaranty Trust Co, N ¥ 
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NEW YORK ONTARIO & WESTERN RY.— 
REPORT.—For 1921: 
Year ending Dec. 31— 

Gross earnings 

Net, after taxes 

Other income 

Interest on funded debt- 


(Concluded )- 


—s 


a 
3 


1921. 1920. 1919. 
$14,127, 9! $13, ae te 5h 689 $10, 10 ryt $10 
521,703 


© ® WO pe 


Bie rosa 
~] 
Ol 


893, 100 
1,176,430 
387,251 


& 
me 
— 


Shs 
Wwe 


NDP Wto 
pt et JO GR QO CE 


CO WWrwor 





Other deductions 4 
Net income def .356,321 
Government guarantees -_ ,465,1! 1,257,001 
Net corporate income - - 805,889 900 ,680 
Preferred dividends. 210 21 210 
Common dividends __(2%)1. 162,146 (1)581,073 (1)581,073 
oe. sur. or def mS 525.686 sur$224.607 sur$319.397 sur$713.408 
, John B. Kerr: V.- Sec. & Treas., Richard D. Rickard. Office, 
Grand Central Terminal, Weta York.—(V. 114, p. 522, 627, 1064.) 
me Ad YORK PRUILADELPHIA & RORFOU RR.—Leased to Penn 
years from July 1 Rs oC. V. p. 84 In Dec. 1921 all but 
$7.35 380 of the $2,500,000 d accepted Bi 1,7 made by the Penn. 
in 1908 to buy oe stock We 90 V. 95, p. 1332. Bonds, see 
table at head “P 
aa ago hewe been d as follows: 1901, 6%: 1902, 5%: 
6% , and 2% extra; 1905. 8% and 2% ‘extra; 1906. 10% 
0 
NINGS. ck; 18 calendar year f931- Gross income, def., $994,163 
other deductions. $408,396; bal. , def., gn 01 402, 559. 
OFFICERS. Samue , Lewis Ne ilson; Treas., Jas. F. 
ahnestock. Office, Philadelphia, = iG, 114, p. 79.) 
ne EW ee Senne SHORT RT LIN R — Owes 388 tal for the _O Se 
opened May 1900 
ve p.1038. Ee ayy aed ee 3 miles 
250, ob TF 7 reading Oo.. oh hich guarantees th sb. 4 
nee interest.—(V. ned by 1552: V. "87. D D. fa21)- 
NEW ¥2 K SU EHANNA & RN RR <-(Bee Erte an 
in eo) 7 omeeuees ts. |W lkeebarre cdma ng 
saman'tl City to Strondsb ie ‘wane 
(Double track 19 miles 
Beaver Lake, N. J., to Unionville. 20 ibe branche nn nnwnnnnno 2 4 
Total road operated December 31 1921 - oon hhh 
STOCK.—Pref., $12,962,392; com. $12,810, 941, “ot which “the Ly 
owns $25,622,300 common and 1 preferred —of this, $6,630,000 
and $6,630,000 pat. 38 under its mortgages. Dividends. — 
pref., Nov. 1891 to 1892.5 2%% yearly; none since. 
BONE, Sooeet ie reernd epcemeet See abstract, V. 52. 
D. exchangeable f n payment of an assess’t. 
bonds sen tens of Jan. 1898 and abstract, ¥. 57, p. 512. 
ol tat .500, tit ig Midland ao. 6s were extended 30 years from Tid a: 5 5 
Paterso years at same ra j 
— eet notes, 1916, V. 103, p. 61. , 
ARNINGS— ——wNet so 
(I.-S. C. C. Figures.) 1922. 1922. ad 7 OSo1. 
a Bn 30 $2,933 ,026 $3. st 563 def$17 1,486 def$85,.095 
ORT .—For fiscal year endin we a1: 
Calendar Years— . 
Gross operating revenues 
Operating income 
Compensation receivable 
Other income 





1920. 1919. 
812 $4,920,489 $4,330,437 

det273, 136 def1 319; ‘341 def.232,211 
999,942 

49,523 


$1,049,465 
804,498 


9,058 60,201 
Balance, surplus d 
—(V. 111. p. 190.) ef$723,132 def$292,359 $184,766 


nt AGARA JUNCTION pd Copy. terminal and ~ a road extending 
to Prletchers Corners, N , 4.36 miles 
.  Blectrically ae SE 11913. V. 97. p 

» $160,000 com. and 134,500 8% cum. ref. $5,500 more 

pref. in treasury), all owned by Niagara Falls Power Co. The Ist mtge. 

onds due Aug. 1 1922 have been acquired by the Niagara Falls Power Co. 

and are being held pending a proposed readjustment of the Niagara Junc- 
“on pr, Se. s 4 0Ne issues. 6 

alen wear l $161, 19; net, $25.3 deductions, : 

net income, $12 UA f bies.. Paul A. Schoel acon co Fred’k L. Lo seein 


NORFO 
rR LK SOUTER .,t0 Halelgh, ¢ 





$513,771 
797,072 





ates A Dee 53 19% 943.352 mio 
aigh. ¢ an eaufort an 
Plodmon am hy th branches. Or this total, the company owns 
790.593 ‘lle ao leases “54 519 wd (from Goldsboro to Morehead Olty). 
pag my 0 see one db ade f John L. R L 
ca s an onds of Jo Oo ber C 
sete. mee whieh 75.000) of Carolina RR., Snow Hill to 1 Pink Hill, N. roi 
oo les as a anny A leased in 1921 the Kingston Carolina RR. Co! 


; V. 96, p. 863. Acquir 
Carolina BR Bag V. 110, DP: 599. cquired the Durham & South 
As to Coal Mining 


2 
¥ RR * Be. an ally, see V. 
Tentative valuation, V. 113 Dp. 1054. EOS. p- O07, 832. 


ORGANIZATION.—Successor 51910toN. &S Ra , fo 
Deo eat: Sot: B- G13 614, 78. Incorp. tn Virginia Vav ? 1910 
BOND * $35. ‘bonds, .981,000 were 
pode ga a = omnouns ne of underiving bonds 0 Dec. 31 1921 


1,56 held for company b “Cental Uni 

=e 00: eld by 577, public, it ag) TOP as colleen oe 9-yene 
VWUS VA La, gy tere 

RR. as collateral, $389,000, ia treasury, $11.0 000. 


reclosed 


- Govt. and Dir. "Gen. of 
- 107, p. 604. 





= 


a first mortgage on 334 miles, and eo 
to underlying issues agerey ating $3,805.000, on 455 additional miles 
also.by a first lien on cally the entire equipment. valued at about $2. - 
720.625: also by a ist a on the entire stock ($1,000,000) and ist M. bon 
of tle John L. Roper Lumber Co. Sinking fund $100,000 yearly. as long as 
e lumber company bonds are pl es at least one-half for purchase or 
redempuion of bonds of this a and the balance, if any, for construction, 
impts., &c. V.93, p. 1534: 96. p. 487: V. 97. p. 1204: V 98. p 523. 
Equipment trust 6s, Werfes B, y-- on or before 1926, $10,400 (Dec. 31 1931). 
quipment trusts $123,200 issued to Director-General for rolling stock 
allocated to this oompany. See article on page 3 
Government loan, V. 114, p. 307, 1651. 


DIVIDENDS.—In 1911. 2% (quar.); 
None since. V. 98, Dp. 1000, 1072. 


EARNINGS .— —Gross- Net After Tazes 
(I.-8.C.C. “cplenete 22 Q‘ 


1922. 1921. 1922. 921. 
Jan. 1-Sept. 30 $6,122,293 $5,869,084 $933 ,042 $474,809 
REPORT.—For year OnNe Dec. ily 1921. 
Calendar = et Total Int., Bal. 
Y income. eC. 


Sur 
$1,631,889 $1,955,562df$323, 674 
1,148,739 def53,561 
91,227 180,766 


1,310,125 312,986 
1 5.753 644 285.949 xi. ‘175.407 1,126,980 48,427 
x Includes Federal compensation and other income 


OFFICERS.—Marsden J. Perry, Chairman of Board; Geo. R. Loyall, 
Pres.; Ernest Williams and E. D. Kyle, V.-Prest’s; J. F. George, Treas.; 
M. 8. Hawkins, Sec.; L. V. Lockwood, Asst. Sec.—(V. 115, p. 760.) 


NORFOLK TERMINAL RY.—Owns a station at 
a. th appeescnes, we r¥ a iL ‘19 2, used by the vir. 

rinian Ry., Ne Norfolk & Western and Norfolk k Southern RR. whioh 

own the entire stock endertae to expenecs._ 3 

000,000, and cn yl By Pl ay authorised Maral ? 26 oli, $2, 7 
° guaran o» OY e 

wh ,000,000 have been sold. Redeemable at 10h atten k Nov. 1 1925. 

V. 92, p. 660. 1109; V. 93, p. 667, 1191. Pres., G. R. Loyall, New York; 

Treas., M. Manly, Norfolk, Va. amfY, 114, p. 948.) 


FOLK & STERN RY.—(See Map.) eas extende fem Hes 
a. west ward to oo hy Com nd Che i and northward to 
.. With  esemtnan te the aes aaa * ncids in Va. and W. Va. 


Road conc ag Miles 
Norfolk, Va., to Columbus O...707 
Radford, Va., to Bristol, Tenn_-111 
Roanoke, Va., to Hagersto 238 
Graham to Norton 
No. Caro. Junction to Fries 44 

ynohb to Durham, N. C....115 
ortsmou Junction to Cincin- 
nati and Ivorydale 


In 1919 took over Va. “<orciae & lines long controlled, owning 
about 98 miles of road. V. 108, p. Gi9. Sia. 


ORGANIZATION ~puccomor in 1896 of Norfolk & Western RR., &c., 
forecl] per plan in V. 62, p. 641. As of Oct. 1 1922 the Penn. RR. 
owned yee) 837 Fey copmen Ry .315,000 adjust. pref. and the Ag Co. 

000 prot and $3,190.500 com. stock. V. , Dp. 502; V. 88, 
D. owned $5,000 98, p. 763; V. 95, p. 361, 688. Boat lines, V. 105, p. 73. 


STOCK .—Provisions of pref. stock were in the issue of A 701897, 4. 
On April10 1919 stockholders authorized an increase in the auth 
common to $2 ,000 chiefly in order to provide for the conver- 
ow. 


sion feature of pA - convertible Sonus. V.108, p.1512 
"16 igh 7-33 
4% 5% 6y 7% 


DIVS— jf bs 3 b's te 07. G- ‘09. 1. "ll. A 
tommon . . % | a 6 5 
™n June 1916 dividend » was - pe to 1% 6% quarterly a an aan of 
1% was paid. 17, » 1%% and 1% extra; June 1917 to Dec. 1922, 
1% Zo Pa ald 1% 1% extra in Dec. 1922. "Adjust ._pref. receives 4% 
Pp. % -F. 

BON DS pa La: OR mtge.of 1896 is limited to $62,500,000, 
the balance unissued being ace to las the ey bonds. V 7 4 
Rbstract, V, 62, p. 876, V. 505; y+ Bol SP i ge 
abstract, V. 6 eB: 87 12. D. 137. 438. 32, 733° 1080; 75, Dp. 505; 


The +i - pees aes joint bonds are secured about jue an ee 
ef coal lands owned and held by the Pocahontas rt 

which about 78,632 acres have been to com Hh, at... at. % 
all owned by the United States Steel Corporation an 99,368 to other con- 
cerns, subject to royalties. ae are subject to call at 105 for a pking 
fund of 2% ~. er poe mined, V. 106, p. 1239. V.73, p. 845, 902; V 

p. 41, 380, 75, D. 502. These a. are the joint and pha 
obligations J he Rat lway Co. and of the Coal & Coke Co., but as between 
the two companies the debt is to be paid by thelattercompany. $4,734,000 
have been retired. 


Divisional 1st Lien and Gen. ate. 4s of 1904 ($35,000,000) authorized for 
future capttn’ requirements are a 1 wad ay on extensions and branches and 
also a mene su ibe thereto HOT. covered by ist Consol.M. V.78, 
Dp. 1540. V D on f? by » Peae 1708, 2148; V. 80, p. 1175; V. 82, 

2 idér. ‘of 


510; V 
” The Oo a ests 569.000 were issued 1907-10 (V. 83 
. 380, 435. 678) were sanvertiohe into common stock , $ for $. prior to June 1 
, and thereafter subject to oF at 105 & int.; $25, 284,000 bonds were 
converted. V. 83 p. 1412 1471; V. 84, p. 1248; v. 86, D . 109, 286; V. 90, 
p. 772, 1425: V. 93, p. 1324. 1 . 104, p. 1592; V. 106’ p 237. 
Convertible hee A 1912 were convertible into Ao ask a stock, $ for $, 
prior to Sept. 1 1922, and thereafter subject to call at 105 and int. $13,- 
59,000 bonds were converted. V. 94, p. 208, 417; V. 95, p. 687. 


These bonds are secured b 


1912 to Jan. 1914, 2% (Q.-J.'. 








rent, 
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$8, 056, 795 $057 820 
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RAILROAD COMPANIES Miles Date Par | Amount | Rate When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6] Road | Bonds Value (| Outstanding % Payable | and Maturity Dividends are Payable 
Norfolk & Western—Common stock $250,000,UU0_ Gx sill ema $100) +74 045. 300 See text; Q—M Dee 19 22 2%/Office, Philadeiphia 
Adjust pref(p&d)4% stock non-cum $23,000,000. Gx eaoak seine 100 $22,992,300, 4  Q—F Novils "22 1% Office, Philadeiphbia 
N & W gen (now ist) M Norf to Bris &c g _-FP.xc* 428 1881 1,000) 53 5,000 | 6¢ M & N May 1 1931 Bankers Trust Co. N Y 
New River Division first mortgage gold... FP.x2zc* 194 1882 1, | 2,000, | 6¢ A & O/Apr 1 1932 do do 
Improvement & extension mortgage gold_FP.xc* 566 1883 l, | 6,000,000) 6¢ F & A Feb 1 1934 do do 
Scioto Valley & New Eng Ist M assum goid-.Ce.zc* 127 1889 1, | 5,000,000) 4g MM & N'Nov 1 1989 do do 
N & W First Consol mtge $62.500.000 g__Ba.xc*&r* 1,621 1896 100 &c! 40.400.500) 4g A & OOct 1 1996 Bankers Trust Co, N Y 
Div ist lien & gen M (text) g red 105 beg 1929 tix 1,871 1904 1,000&c) 23,000,000 4g¢ J & J duly 1 1944 do do 
Pocah joint M $20,000,000 g call 105 s f.GP.xc* & --- 1901 1,000, 15.2565,000 4¢ J & D ODec 1 1941 do do 
Convertibie bonds gold red text_......_... _. -Gz ... 1907 1,000 &c 285 00% 4g J & D\Junel 1932 Bankers Trust Co, N Y 
do do 13,300 000 gold red--G@ xc*&r* -.. 1912 1,000 &c _41 000 4¢ M & S§S/)Sept 1 1932 do do 
do do see text gold red _...G.xc*&r*®  ... 1913 1 HON0&Cc| 722 000 442M & 8 Sept 1 1938 do do 
do do $17,945,000 gsee text G.yc*&r* ... 1919 1,000 &c| 14.073,.700 6g M & S§8/Sept 1 1929 do do 
Winston-Sal So’b’d 1stM$5,000.000 u Us.xc* &r® 89 1910 1,000' 5,000,000 4g¢ J & JJuly 1 1960 United States Tr Co, N Y 
Equip tr Serlesof 1914 2 gu $500, © Teen yc* ---, 1914 1,000; 1.090.000 4% 2F & A ‘F b 23-Aug ‘24 |Commercial Tr Co, Phila 
do I le ed aii: Be leheaul Re Se ea ir ae PR eee a ee 
Siorristown & Main L Con—Ist M g gu (end.)_. GP.kv 64 1902 1,000) 250,000, 4g¢ M & S Sept 1 1952 ikending Terminal, Phila 
North Carolina—Stock 7% paid from rental - 226 -..-- 100 4,000,000) 7 F & A Augi1922 34 %/|Burlington, NC 
orth East Penn—Ist M “gold gu P & R (ext) red 105 | 
I iii cas ite ales diss se, chemi ali pena ohh GuPkvce* 25.6 1890 1,000 400 .000 | 5g A_& O April 1 1930 ‘Reading Terminal, Phila 
North Penn—Stock 8% gu 990 yrs $6,000.00u auth .. a . 60) 5.522.650) & | Q—F (Aug 25 °22 2% | Office, 240 S 3d St, Phila 
Old second M (now Ist) (7s extended in 1896) .-_kvc 7 1866 600 &c| 1,500,000) 4 M & N/\May 1 1936 do do 
Genera! mortgage extend. in gold in 1903_FP.kvc&r 88 1873 ..------| 4,500,000 3.3¢ J & dJidJan 11953 do do 
Funding loan bonds $409,000 gold. Vi cco’ 1806 | coccccce 408,000 4¢ M & N'Nov 1 1928 Reading Terminal, Phila 
North & South Carolina—See Seaboard Air Line | | | 
Northern Alabama—1st M($350.000 prior lien) Col xc 112, 1896 1,000; 1,650,000 5 J & J July 1 1928 Treas’ office. Washington 
Northern (N H)—Stock 6% rental .._._.- a: eden 100; 3,068,400 6 Q—J Oct 2 19221% 50 Congress 8t, Boston 
Northern California Ry—See Southern Pacific RR— | | 
Northern Central—Stock (see text) ___-- neck wee 60) 27,077,200 8 JS & J’ July 151922 4%'|Treasurer’s Office, Ba 
First mortgage State of Maryland loan (V 74. D 1197) 144 1855 ..------| 1,500,000 6 | Q-—-J27 \Trredeemable do do 
Consol General morgane © 1874 goid Series E _.xc 144 1885 000; 1 757,000 4% eA & Oj Apr 1 1925 do do 
Second Gen M Ser “A” & “B”’ (A $2,537,000) _FPx 144'°76-'82 1,000; 3,535,000 5 J & J Jan 1 1926 do do 
. et ame Slag edn aes Sige enn nm ar aan ---! IBee iceces i002 ph eke POLO lwegénbhn clanestadebecees én ceseceochocgsdehhobe 
Rorthern of New ser sey —Stock guar + Vv 69. Dp 81) oeel cece 000,000 4 | Q—M (Dec 1922 1%:'50 Church St, New Yorn 
Ist M ext at4k% tit I July 1 Suet eamunaiane 21 1887 100 &c 654,000 4% J & JiJuly 1 1927 do do 
Gen mtge $1.000,000 g int guar by tense, ..Uausze o eal 1, 154,000 4% 63 & dJi\Jan 1 2000 do do 
The oe yeas 4% % convertible bonds of 1913 are convertible into com- | V. 99, p. 343, 49; ve O. Ab oe 92, 527. 1199, 1179, 1243, 1566° 
mon stock, $ for D gey? to Sept. 1 1923, and thereafter sub. to call at 105 | V. 45. 286; V. 96, p. 572; 703. Dp. 2: 42. State of Maryland ist M. 
and int. Converted to Oct. 26 1922, $17,631,000. V. 96, p. 360, 653, 948; of 1855. V. 102, Dp. 1060, O80. 
V.97, p. 666. Equipment trusts of 1914, V. 98, 1009, 1072. 


To provide for capital requirements during i919, 7s the holders of 
both classes of stock of record Dec. 18 1918 (see V. 107, 2098) had the 
privilege of subscribing at par for $17,945,000. Convertible 10-year 6% 
gold bonds of 1919 in amounts equal to 12 % % of their respective holdings. 
The bonds are convertible at any time before maturity into common stock, 
$ for $. Converted to Oct. 26 1922, $3,871,300. 

The $2,500,000 6% secured gold notes due May 1 1924 were paid off on 
May 1 1922 at 101 and int. 

Equipment trusts tssued to Director-General! for rolling stock allocated 
to this company (called for payment Jan. 15 1923 at 103), see V.115, p. 1533. 

The $5,000,000 Winston-Salem Southbound Ry. Ist Mtge. bonds are 
guar. jointly with the Atlantic Coast Line Rv. Co. Also guar., with Vir- 
ginian Ry. and Norfolk Seu. Ry., $1,000,000 Norfolk Term. Ry. 1st 4s, 
and, with Southern Ry. and Winston-Salem Southbound Ry., $250,000 
Winston-Salem Union Station Co. Ist 5s. 











GENERAL FINANCES.—Of the traffic in 1921, 73.36% (21,778,412 
tons) was coal; average rate per ton per mile, 0.806 cts.; train- load, 1,013 
tons. 

EARNINGS .— —- wat ae After br 

(1.-S. C. C. figures.) 


921. 1922 921. 
Jan. 1-Sept. 30 $69. 335 378 $59. 352, 288 $16. 595. 055 $6. 887,129 
REPORT.—For 1921, in V. 114, p. 1400, 1419, showed: 
Years ending Dec. 30— 1921. 1920. 1919. 1918. 
Gross oper. revenue__..$80,718,802 $88,489,356 $76, one. 599 $32 004,034 
Net oper. revenue.._._ 16,371,945 3,545,519 12,904,314 0,424,737 





Federal compensation...  -...-. 19°315,345 20" ILS? 5 50'634.142 
, Pence Pie rae 4,757,981 2,260.00 ad arwrt! 1,716,000 
Other income....-....-. 3,97 3.379 81395 1,119,445 1,000,159 
OS OS eee ae 5,514,162 5,439,951 5, 461,442 4,113,775 
Preferred dividends. -_. 919,692 19,69 919,692 919,692 
Common dividends-.--. 8,506,190 8,503,989 8,459,373 8,437,410 

SEE Se $617.299 $3,073,107 $5,134,714 $6,447,424 

+ Includes Fed. oom 2 mos., $3,611,787; railway ne. income guar 
period (6 mos.) , $11,005,436; raliway oper. income (Sept.-Dec.) , $4.698.122° 


OFFICERS.—Pres., N. D. Maher; V.-Ps., A.C. Needles, C. S. Churchill 
EZ. H. Alden; Sec. & Asst. Tr 


eas., I. W. Booth; Treas., Joseph B. Lacy. 


Directors.—F. 8. Royster, Norfolk, Va.; Samuel Rea, Phila.; David 
w. Flickwir, Roanoke, Va.; E. H. Ajéen. John P. Green and W. W. Atter- 
bury, agg 3 : oe Frick, Roslyn, ;S. P. Bush, Columbus, O.: M. C. 


Kennedy, P D.M 
p. 1533, 1942, “sity, 2159.) 


NORRISTOWN & MAIN LINE CONNECTING RR.—Owns double- 
é4rack road, 64 miles long. incl. ariage over Schuylkill River at Norristown, 
Pa. Leased to Phila. & Reading Jan. 1 1904 for 999 years at 4% on 
éees the bonds.—(V. 75. p. 1148.) 


and int. on bonds. Readias Oo. owns the $50.000 stock and guaran- 
Pay Sh CAROLINA A RBS .-—Owns from Goldsboro to Charlotte, N. 


aher hy ry Needles, Roanoke, Va. mS 115, 


44 m.; Oaroleigh , to Caroleigh Mills, 1.90 m.; total, ic 34 

les. Leased from = 1 1896 ‘to the Southern Ry. for 99 ears at $266. 
900 (6%% on stock) per year pel Des. 31 1901 and $286, (equal to 7% 
stock) balance of lease: 63. p. 361. ta of North Caro 

fins ‘holds $3.000.000 stock CV" 66, ‘Dp. 665; V. ° 39, p. 163; V. 113, p. 293.) 
NORTH P NNSYLVANIA R.—Owns from Philadel hia. Pa., to Beth 
yp Pa., .53 m.; Delaware River branch, 21.50 m.; Do lestown branch 
.. total tr 12 m.; total track, incl. 2d, 4th track 

and adines. 278 94 m. years from May. 


for i870 = a 
rey ‘RR on stock, and lease assu ‘oo Phila. 
Bewdin y- Pres., les E. Ingersoll.—(V. 18, Dp. 668: 0 1 D. 3429.) 


Nogr H EAST dn ha woken Sy ee Ra. ‘anes road from Glenside to 
ope. 23 . tracks 


33. 
. of which $328,950 ak ‘py Reading : eg par $59 
a $400,000 i Mtee. 58 due April 1 1920 were extended to April 1 1930. 
— p 
290 miles. » in ALABAMA R Y.—Sheffield to Parrish, Ala., and branches 
as lles. i 4 p majonty of stock and bonds purchased by 
the Southern R . B8, See also V 69.0 391 
Stock is $2, 000. 000, of which Southern Ry. owned $1.513.400 on Dec. 31 











1921. Under supp. mtge. of 1898 $400, of the outstandin 1.700 

ist 5s were made prior liens. V. 67, p. 1208. ss On 
EARNINGS G Jet After ee. 
(1.-S.C.C. figures. ) 1922. 1921. 9: 2. 192 

Jan. 1-Sept. 30... .-.-.-. $989,973 $643 354 $309 663 313, 978 


Pres., Fairfax Harrison, Washington, D. C.—(V. 69, p. 28.) 


NORTHERN (N. fH) RR. WS ta Conoord, N. H., to White River Jot., 
Vt., 70 m.; branch N. H., 13 m.; total, 83 m. Subsidiary lines, 
Gonoord & eaatanen RR” 71 m.; sh ARE. & seaoroses RR.. 19 = 
Lease to Boston & Lowell for 99 years from Jan. 1 1890 was assigned t 
— & Me.; rental now 6%, payable in gold. Until July 1 1897 1% ~. 
aid regularly from cont gon fund. Also in 1894, Jan., 5G extra 
"1896, 2%: in 1897, 5%; in 1904, 4% extra.—(V. 106, p. 924 4.) 


rsBQUEMERY CENTRAL RY —Owns Baltimore, mere. D6a.. © to Sunbury. Pa. 


SECURITIES OWNED.—Un Dec. 31 1921 among the assets held were 
Eimira & Lake Ont. stock (all), $1 500,000: Sham, Val. & Pottsv. stook, 
$619,650; Union RR. stock, $1,225,000 (the bal. of $875,000 being veld by 
Phila.. Balt. & Wash ). &e. 


3TOCK.—Penn at on Dec. 31 1921 owned $13.058,050 of $27,977 .200 
outstandi 


stock. he auth issue was increased in Nov. i910 from 
$20,000, to $27, 079 600. A40% aoe -: ($7,737 .000) was paid Aug. 
51914. V. 91. p. 1630: V. 98. p. 1695 . p- 271, 538. 


Divs.— 
Percent.... 7 7 
* Also Jan. 1907, 1255 % 

Aiso 10% =e in cash and 


"88. "89. ky "Ol. ‘92. 93. ‘pe ov a ‘14.Since under Lease. 
Ss x rey: .S yriy.* 8 yearly. 
im seock, (45,148 100). v. 33. p. 471 
% ‘on stock under lease tn Aug. 1914 ‘and 28% 
extra in cas yoresontng 8% on 40% stock dividend for 2 24 ae 
Jan. 1 i911. 4 yO * 119 during which lease was held up. Dp. as 


REPORT.—For cal. year 1921: Rental from lease of road, $2.594:689, 
interest, &c., charges, $428,321: dividends, %$2.166.172: surplus, $196. 
pia Samuel Rea; Treas., Jas. F. Fahnstock —(V. 114, p. 27.) 


OSTHERN I R. OF NEW JERSEY.—Owns from Croxton, N. J., 
3 ark l m.; leases Sparkill to Nyack, 5m. Leased to the Erie 

from June ? 1899 for the term of its porate existence, for Interest 
on qh 4% on $1,000, rey wot. hy bar que rterly, taxes, and all cor- 
porate expenses. The nds maturing July 1 1917. 


were extended until py 1 pga? with 4% % int. . 104, p. 2553.— 
(V. 104 p. 2553.> 

NORTHERN OHIO RY.—Owns Akron to Delphos, O., 162 miles. 
Was leased for 999 years to Lake Erie & Western RR ,. which owns pe 
$3,580,000 common stock, but in Jan. 1920 the latter company disposed of 
the lease to the ho ae Canton & Youngstown RR. V. 110, p. 562. Pref. 
non-cum. 5% 8 $650,000: par, $100. Mortgage auth., 000; 


$4,000, 
issued, $2,500. 000, “5 $1.500.000 reserved for extensions at $15,000 per 
mile —(V. 66, D. 337.) 


NORTHERN PACIFIC RY.—(See Maps.)—Operates one of the 
leading lines to the Pacific, having its eastern termina! at St Paul, Minn., 
and Duluth, Minn (the head of Lake navigation), and running thence west- 
erly, traversing the ra wheat belt of Minnesota and North Dakota, the 
mining district of Montana and the farming country of Washington to 
Tacoma and Seattle and to Portiand Ore with branches 














Main Line— files.|To other companies__.......-- 145 
Ashland, Wis., to Portland, Ore.2,266 __— 
St. Paul to Staples and Brainerd 180 7,092 
Other main lines_...........- 520 | Industrial spurs__.........-.-- 163 

ee ee ne 966 RE TS Te 7,255 
Various branch lines__...._._- 3,692 

Controlled Properties— 
Total oper. directly._....._- 6,658 | Minn. & Internat. Ry. Co__... 178 
Big Fork & Int. Falls Ry. Co... . 34 

Leased to Others— 

To Province of Manitoba__355 Total system Dec. 31 1921..7.468 .468 
Less oper. under trackage 2d, 3d and 4th track_......... 848 
rights & included above_. 66 one Yards tracks and sidings____-_- 2.971 

Total system track Dec. “31 RRS IE Ne ER Le oe 11,287 


The Manitoba branches, aggregating 355 m., were leased for 994 years 
from May 31 1901 to the Provincial Government and sub-iet by the latter to 
the Canadian Northern Ry. at a rental of $210. a annually for the first 10 

ears, then $225,000 for 10 years, then $275.000 for 10 {ears 98 and Sew +1 
,000, with option of purchase any time for $7.000, 610. 

Owns jointiy with Great Northern the stock of Spokane pater & Se- 
attle rh a SYOkaAS og rorwens to Serene. f 
see V. ‘ V. 86. 3 1530 TheSp Port & Seattte 
owns be aint of the stock of of the the Oregon wy | } ay od R . ao +4 

Ry.. org. in 
BALA At tor Aas, use ay Co’s tine. Tacoma to vancouver, Fash. 
135 M., with Gt. . and Un. Pac: V SS, D. 1878; V. BB 
Jan. 1918 began Bk its own trains into Vancouver, B. C.; A 


aus. 16 1918. 

S D1e. the Midland Ry. of Manitoba, formed in the joint interest of the 
mt and the Great Northern, obtained trackage rights from the Cana- 
dian Northern Ry. between Emerson, Man ge Be — 65 miles, for 
20 years, with for 999 years. V 95 p 97.p. 1038. 

In March 1921 organized the Absaroka Oil AA diy Co., in order 
to further the development of the railway’s oi] and gas lands and rights in 
North Dakota, Montana and Wyoming. V. 112, p. 933, 2759. In Jan. 
1922 acquired the Walla Walla Valley Ry. V. 114, p. 410. 


ted hg _—— Wisconsin company on Sept 1 186 succeeded to the 


rail d grant and other property of the Northern Pacific RR., 
foreclosed in > se 





1896 and reorganized per plan in V. 62. p. 550. 
The original orthern Pacific Company was arveres by Congress July 2 
- 450 miles to Bismarck were foreciosed in 1875. 
DIVIDENDS. os a 2 1906. 1907. 1908. 1909” 1910 A 3831. 1922. 


7 
Also Dec Pie il be a. Se a W. Impt. oo" v 87. p. 1 


es 1922: Feb. 1,1%%: May 1,1%%; Aug.1,1%%: Nov. 1 1K%%. 
BON D8S.—The Refundi ng and Improvement Mortgage of we Be covers 


6.700 miles of road, on 1,011 of which it is a first lien. It is an open mortgage 
and not limited to any ‘specified amount, but the bonds at any time out- 
standing are limited to three times the ne a mock. Os sow 


capital stock 
amounting to $248 £000.0¢ .000. When the amount of Fy A 
(bearing to be fixed) reaches $5000 000% .000. ny conan 
(bearing imnited to BO% of t the cost of new property placed under the m 
Bonds of an one a may be made redeemable before Leow A or converti e 


at the el holders ay capital stock on terms and dates to be 





pamen: totes of 
Valley & Pottaville ie and E . will RR. were 
———" R in 1914 

The stockholders on Nov. 2 1910 voted to lease road to Pe ivania RR 
for 999 years from Jan. 1 1911, the holders of the $19.342.550 stock to 

receive s stock div of SO; | also 10% In qo from treasury assets and a 
ao of 8% on brn the gurtee e lease, retroactive to Jan. 1 911. 
- 91, D. 154, 337, 464 S71. 1 1026 e lease went into effect in July 1914. 


fixed. Of the bende. ee A 
bonds at or before maturi 


92,500 are reserved to retire, $ for $, prior 
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RAILROAD COMPANIES Mtle | Date Par Amount Rate When | Last Dividend |Piaces Where 
[For abbreriations, &c., see notes on page 6] Road | Bonds| Value losmeunt % Payable | and Maturtiy Dtosinade ave daranie™ 
Northern Ohio—1st M ¢ ($15,000 p m) gu p & 1_Ce.xc* 162; 1895 1,000} 2,500,000 5¢ |A & O/Oct 1 1945 Ch i 
Northern Pacific Ry—Stock $250,000,000 -authorized easl séae 100, 248.990.000| See text | Q—F |Nov 1 1922 1\4)J go @ 00. N Y 
St — & N om M land grant assumed C .Ce.xc* &r ty pee 1 3950: 000l4 : ¥, ff >t", Feb 1 1923 J P Morgan & Co, N Y¥ 
fF) register ge < -x ; 3. .OOL g — Feb 1 1923 do 
He ten dey Cotampte, Sivet pee X — assumed _F.xc* 162) 1895 1,000) b2,.62U0,000 4¢ |F & JiJuiy 1 1935 Office 34 Nassau do N 
ortgages of Northern Pacific Raihoay— 
Prior lien M $129.537.000 gold iand gr_Ba.xc* &r|See z | 1896 | 590 &c'109,702,000 4¢ Q—J jJan 1 1997 JPM N 
General lien M $190.000,000 gold land gr-F-xc* &r|See 2 | 1896 | 500 &c\a60.000,000i 3¢ | Q—F |Jan 12047 oe 
St Paul-Du!uth Div pur money M $20,000,000 G.xc* 239) 1900 1,000 381.000 4¢ \J§ & D/Nec 1 1996 dn do 
OB &Q ool! tr M g conv (red at 103%) ------c* &r® i921 100 &c}|107,296,699 { 6%e@t & J\See text New York 
do do registered ......-..-.----F*| 6,522) 1921 |1,000&c See text 6%e J & J See text do 
ae | and Impt M gold (§, £, fr) red text. G.c*&r*| 6 709] 1014 1A ke! 29.000,000 4% aii & Jltniv | 2047 New Vork, &c. 
do do Series B bonds red (text)..c*&r*!} 6.790) 1921 190 &¢,107.3905 600 6 J & JISuiy1 247 New York 
ee nek cok dae Set AaE teatte hant) Con) 1ta8 | Pode Seeaeeel FE te & wiles ie bteosel Fee: 
quip. trust cer ue yearly...._.Ba c 522 , 3,600, gs ji ay 15 23to'30J.P.M 
gt Paul & Daruw & 7 hy Me = gi Wie 166; 1881 1,000) 1,000,000 5 F pes ange ty) 
au ulutb first mortgage assume .3c* 00 J F & AiAug 1 193i IPM 
Gonsol mtze assumed 3$5,.090.000 gold..Mp.zc* 225) 1898 LOO «1,990 009 4g WT & D June 1 1968 ’ a . ty , 
Washington Central ist M g $15,000 p m____xCol 130} 1898 500 &c T2807 NN 4g Q—M |Mar 1 1948 Bankers Trust Co, N Y 
Sorthern Pac Term Co—First M guid red 110 __F,xc* 30; 1883 $1,000 $2,163,000 6g JS & JiJan 11933 Winslow, Lanier & Go, N Y 
Sorth ern Railway (Cal) —See Southern Pacific RR 
orthern Securities—See Industrials. 
Sorth western Pace Stok ($35. OOU, 000) foe poet 518 “<< 100 35,900,000 eeecananeeleae ewe ewe wel ee ee ee eee & -—“—--= == = ©@ as ©e@ @©@ « 
ee ee OG ee Oe OE one nondecabbanaponenis 40| is¥s 1,000 904,000 g iA & OjVApr 11928 San Francisco 
lst & Ref M $35,000 500 ¢ red 110 aft 10 yrs_F. xo° &r - 1907 {1,000 &o| 28,142,000 i%° — Be 8% 5 A I ER EE 
Northwestern RR of South Caro—First cons M_.x| —76| 1914 1,000} 360: 4&6 |A & OlAug i 1964 Safe Dep & Tr Co. Balto 
Northw Term Ry—list M gold call at 102% --.--- ct - l 1,000} 2 217,000 5g iJ & dJiJuly 1 192A Jan 1918 coupon not paid 
Horwich & Worcester—Preferred stock 8% rental ..- 72 100; 3,000,000 8 Q—J (|Oct 1 1922 2%|Mech Nat Bk. Worcester 
—taetee (not mtge int guar under lease cur - zc&r = 1897 1,000; 1,200,000 4 M & S/|Mch 1 1927 Company’s office, Boston 
Ror wood & St L—ist M £200, 000 g red 110 1913. Fox 2; 1902 500 &c 147,000 5g iA & OjApr 1 19232 Watertown(NY) Nat Bk 
Ocilla : South RR—lst M $500.000 g red 110_xc*&r 52) 1914 1,000 416,000 6g iJ & JiJan 1 1934 Chath B & Sav Tr Oo,Say 
a b Incl. amounts in treasury, viz: a $5.398.500. |b 2,.48,0,000. 
t After deducting $1,946,000 owned by Northern Pa cific Riy. 4,979 miiles. 
In 1914 $20,000.000 Series A 4 \s were solid, anlieste 08 6 whee og 110 and 1919. 1918. 17. 
interest on and after July | 1919. V. 99. 120. 271; V. 105. 2366. | Net revenue (brought forward) _____--$24.55) 339 $31.391.956 $24.997 965 
Series B 6% bonds were issued in conversion of the AAS ©. ty. & YQ fax accruals and uncollectibles _. $7.506.589  $6,.505.328 $6.031 441 


collateral 64%% bonds, we 1936. and the mortgage will also cover such 
shares of stock of the C. & Q.as were released asa result of such conver- 
sion. The Series B 6% a 1ds mav he redeemed on and after Inulv 1 19%46 
at 110 and interest. In July 1922 $8,702,300 Series C bonds were sold, 
the proceeds providing funds for payment and cancellation of the un- 
onnverted joint 64% bonds called for redemption July 27 1922 at 103% 
a9dint. Series C bonds are redeemable as a, whole only on and after July 1 
1c52 at 105 andint. V. 115, p. 437. 

Abstracts of new prior lien and oe | om mortgages of 1896 were ip 


V. 63, p. 1012-1019, 1072; see 
Prior iten 4s purchasabie witb men satan alt not exceeding 4 


(but not subject to cail). not over $500,000 cash yearly to 

be 60 apples Total issue. $130.000 000: issued_.....-._- $121,659,000 
Originally reserved. but no longer issuable................-. 688.000 
Issued. but purchased and canceied. .. ..........-.--<2-.-. 11,948. 000 
Reserved to retire St Paul & N. P bonds ........-._..-.-. 7 662.000 
For new construction, betterments. equipment, &c.. not ex- 

ceeding $1.500 000 oer annum $25.000 000... te All issued 

OfGen Lien bonds. $130.000.000 were reserved to retire Prior Lien 4s. 


The St 000,000 purchase 
mo ~( bonds on the former St. Paul & Duluth, of which $9.215. were 
issued to acquire the road. $5,283.000 were reserved to retire existing St. P 

& D. bonds and the balance for improvements to the property 
1250: V 71.p.1167 #£.The lands tnciuded in the grant of the former St Pau! 
& Duluth are being sold and proceeds applied to 
not over 105 and tnt., or. if not purchasable at that ome. ¢ x to better 
ments. improvements or additions to the mortgaged p r equipment 
therefor. To Feb. 28 |922 $10. £19. 000 had been wodhe =“ $10. 010.000 had 
been purchased and canceled sake Bs Bewe: [oa oo Fe 39. The 
First Nat. Bank of N. Y., ay as agent for the company, in 1s 1920 
offered 44% Liberty bonds in exchange for these bonds. V. 111, 693 

In Jan. 1921 the Guaranty Trust Co.. as trustee brought suit PF Dine ot 
the company with refusal to comply with rp trustee s demand to purchase 
any of the bonds at the price fixed. V 372. 

Government loan, V. 111, p. 793, 1753: y. 13. p. 2614. 


LAND GRANT .—The tand grant was 12. ye we to the mile in the 
States J ate torrltorta and Oregon and 25.600 a r mile in the (then 


Pauli-Duiuth Otetston mortgage secures $20, 


urchase of the bonds a! 


intermed es. Unsold on Dec. 31 i921, .726,.984 acres. viz 
Minn... No. Dak. & Wisc... + te Dn, <<... ax numandininaiiiiets 302,593 
Wyoming _.....-.---..-- 8'449| Washington __...-------- 1,367.21 
Ce 2, 948. Nn 83 978 
FINANCES —In 1901 Nor Pac. ana Gt. Northern acquired $107 


612.600 of the $110.839.100 stock of Chic. Burl. & Quincy RR. ip exchang* 
for their joint 20-year 4% gold bonds secured by the deposit of the stock ip 
trust. on the basis of $ in bonds for rag) $100 La; See circular 
V.72 p. 871 1034 1135: V.73 p 294, 610; 85, p. 601. Through the 
declaration of a stock dividend by the C. & ° of 54 132% ($60.000.000) 
to stockholders of record March 31 1921, yf holdings were increased to 
$165.867.400 out of a total of $170,839, 100. The bonds were replaced by 
an issue of C. B. & Q. Collateral 64% bonds, due 1936. See under 
bonds voted above. 























EARNINGS— G Net after Tazes 
(I.-S. OC. C. Figures.) 1922. 1921. 1922. 1921. 
Bam. Lees. BG. ccccece $68.294.756 $67.090.286 $5.775.925 $1,386,707 

REPORT.—Report, year 1921, in V. 114, p. ead t 2485, showed: 
Calendar Years— 21. 1920. 
Ee se tit 538. geeel is. 084,408 
Net railway operating income..........-...-.-. 10,843 ,82 7.94 49,458 
i ee.  esmedembeaade 26,552,683 7,265,213 
ST A A ee $37,396,509 $15,214,671 
Deduct— 
Rentals EE SE EN 61,649 60,965 
a a NE cil 14,491,311 12,148,498 
(eo UE Te ee a ea a a YA 778,150 231,895 
EE I! SL ae mE $22,065,399 $2,773,313 
Federal compensation and gunsensy. insdaacsanha §  '\ aaa 20,061,915 
Less Federal income, January and February......  -.---- 3,741,045 
Dividepds paid. -........-.-.------------------ 17,360,000 17,360.000 
I $4,705,399 $1,734,183 
Corporate income account under Federal control: 
1919. 1918. 1919. 1918. 
Government Bond., &c., 
compensa'n.30.089.692 30,089,692; I nterest wood 332.346 12,.243.558 
og J ._. - 9.565.594 8,132 S15) Misoeianes 
By. tax accr'ls --- 653.250 389.152 
(war ho og 1.518.089 1,657.365 Denveciation 
B’sed roadrents 561,332 51.332 of —— tall 2.198.638 2,203.696 
Miscell. rante Deveson ae ‘360. 000 17.360.000 
yy taxes_- 10.026 10.598! Balance .___. 476.737 x2.769.334 
Aber Gotueting | $154.868 in 1919 ~~ $1.537, 573 in 1918 for expenses 
prior to Jan. 1 191 a Net income for 1917 as shown in Federal! income 


account. 
th ederal Income Account in 1919 (Compored oom Co.'s rose in 1918 & } 917. 








1 

Total operating revenues.__......- $100, s38. 354 $102.908.259 $88,225,726 
Maintenance of way and structures $16,223,655 $14,226.882 ot9- sae. 1S 
Maintenance of equipment_._....- 19 -310'480 16.716. ‘aan 129 
Traffic expenses..........-.-.--- : 
Transportation expenses......... 38.274.463 37.501 ‘967 28, 531 443 
General, eens 3,305,808 ‘290.812 1.506.026 

RE, Se .-. $24,559,639 $31,391,956 $34,927,865 














ti Pe. chitin nnondud $17.053,050 $24,886,629 $28,896,425 

fon operating items (net)... - _# 2, 779, ‘ae vy 3.974.634 Cr 606,261 
dividends (7% per annum)-_-... . _- abov ee above. 17,360,000 
jempensation under contract---—-.- $30. 089.692 30 Gavaes << ‘eecsal 
ff RY pene ae def .$12,809.779xdef.$1,228.429 $12,142,686 


zs After crediting $543,831 (net), representing payments made ‘and 
‘eceived on account of transactions prior to Federal control. 


OFFICERS. —Howard Elliott, Chairman; Charles Donnelly, Pres., 
Chas W Bunn, faa & Gen. Counsel: H. A. Olifford Treas.: E. A. Gav, 
Sec. & Asst. Treas. 110, p. 562. N. Y. office, 34 Nassau St.—(V. 115, 
p. 309, 437, 1210, 1838.) 


NORTHERN PACIPIC TERMINAL CO. OF OREGON .—Owns terminals 
m the Willamette River, Ore., at Portland, East Portland and Albina, 
iomprising 270 acres land, 40 m_ track. dock ‘frontage 7.904 feet. 


LEASE.—Leased for 50 years from Jan. 1 1883 jointiy and severally to 
Yorthern Pacific, Oregon Ry & Navigation and Oregon & California with 
uaranteed rental to pay interest, sinking fund and taxes; leases assumed 
3 1899 by new Nor. Pac. and Oregon R & Nav. V. 69. p. 230. 


STOCK.—Stock ($3,000,000) owned by said three companies (40% b 
Jregon Ry. & Nav. Co. a 40% by Nor. Pac and 20% by Oregon & (al, 
tR.), an held by Centra! Trust Co. of New York, to be delivered after 
‘ayments to the sinking fund, which is to cance! the bonds. 


BONDS.—The first mortgage is for $5,000,000; in Sept. 1922 $4, gre ,000 
had aeen | issued, of eo Po 155 a retired by sinking fund.—(V. 105, p. 
34 V. 106, p. 500; V - 107, p. 697. 


hienvenneee SECURITIES meg —See Industrials. 


NORTHWESTERN PACIFIC RR.—(See Map Atch. Top. &S F.)— 
‘perates a system extending from Point Tiburon and Sausalito, Cal, 
(whence Sax? to San Francisco, 6% miles), northerly to Eureka, with 
branches, 518 miles in all. Incorp. Jan 8 1907 in the interest of Southern 
Pac. and Atch. Top. “1480. Fe, which each owns $17,500,000 stock. V, 


95, p. 111; V. 96, p 

RONDS.—Cal. . . 58 8. $5,000 yearly call. at 110 and int. 

Of the Ist & Refund. yh of (507 ($35,000,000 auth.), $28,142,000 were 
outstanding S¢ "eb 30 1922, $26,038,000 being owned by Sou. Pac.; the mtge. 
reserved $6,676,000 to retire 2 on amount of underlying bonds, $5,000,000 
for impts. and equip. and $13,324,000 for new construction, inc! line from 
vihively to — and from Fh oitae to connection with main line at 

coaldsburs; s. f. $10.000 Rar f bonds Grove at 110. V. 84. p. 221, 
194: V af 222: V 96. V OS pt 316 
The Cali RR. taeemnialion in June 192 authorized the company to issue 
41,008,000 bonds, to be purchased by the Southern Pacific Co., nearly all 
f the amount to be used for improvement. 

Equipment trusts issued to Director-General for rolling stock allocated 
to this company ($271,500, due $18.100 annually). See article on page 3. 











EARNINGS— Gross Net after Taxes 
(I.-S. C. C. Figures.) 1922. 1921. 1922. 1921. 
Jan. 1-Sept. 30_______- 6.026.369 $6,478,242 $1,393,154 $1,472,286 


REPORT .—For 1921. gross, $8,609,731; net. $1,760,435; other income, 
$64,998; deductions, $1,636,927; bal., sur., $188,506.—(V. 115, p. 309.) 


sone RT HWESTERN Ma's oF SOUTH CAROLINA.—(See Map Adsantte 

Line.) —W S.C., via Sumter to yamden 62 5 miles; branch, 

to St. Paul gs yo gh aT to 9.5 m.; trackage, 5 m.; 

. 81 miles. Stock. $100.000. Dividend. 8% id yearly Dee. 1906 

to 1902: 1903 to 1905. 6%: 1907 and 1909. 4%: 191 1911 and 1912, 

6% 1914, 4%: 1915, 5%: 1916-19, 6% yearly: 1920, 7%: 1921,6%. Of the 

outstanding 5 60, 000 frst consol. mtge. bonds, $285, 000 are 4s and $75,000 

5s. ear 1921, gross, $182,044; net, $24, 261; int., rentals, &c., $31, 267 
bal., a 006. 

NORTHWESTERN TERMINAL RY.—Owns terminals covering 36 acres 

d 102 acres of right of way in that city, and 3GO agree: of freight 


terminals at Utah Junction, 3 miles north of Denver. ears 
from Jan. 1 1914 to Denver & Salt Lake RR.. which owns the $3. ,000 
stock. rental covering interest on bonds. operating ex penses and taxes. 


V. 98. P. 913. Operated by Denver & Salt Lake RR. Co. by virtue of 
lease. Interest was is defulied Jan. 1918 and subsequently, and in 
Jan. 1919 a protective committee with S. M. Perry of Venver, as Ohalir- 
man, called for the deposit of the bonds with the International Rt Oo. 
of Denver or Bankers Trust Co. of N. Y V. 108, p 269. 379. 1061. 


V. 106, p. 86. A suit for the foreclosure of the First Mtge 5% ‘bonds was 
filed b Fhe Bankers Trust Co .N. Y., trustee, js a ay: PF + 
562. onds ($’ *00,000 auth. issue), see 90, 


Henry McAllister Jr., receiver.—(V. 110, h 562. DosR. 


NORWICH & WORCEST —QOwns from reat Conn., to Wor- 
een 1.04 a 1 * New England RR. for 99 years from 


sester, Mass y 
Feb 1 1869 (now N.Y. N. H. & H.): rental 8% on pref. stk.—-V.106, p.924. 
NORWOOD & ST. LAWRENCE RR. —Norwood to Weddingeen, fh, oe 
3 m., open : 


20 miles, incl extension July 1909. Stock, $250,000; per 

of shares. $100. Bonds pare subject t to call at *110 since April 11912. V. 5, 

1542. or 1921, gross, $125,707; oper. income, $12,596: other income, 

2,042: int., $10,998: rentals, &c., $15,657: bal., def., $13,741. Pres., 

John A. Remington: Sec. & Treas., F. P. Wadley.—(V. 95, p. 1542; V. 
D. 


OCILLA SOUTHERN RR. Owns Perry to Nashville, Ga.. 110.4 m. 
io ‘to was placed in han 


of M. W. Garbutt, J. A. J. Henderson and 
Gray, as receivers 


tock outstanding, $265.000. For year ending Dec. 31 1921, cate 
$77, 695: net, def., $9,257; fixed charges, $13,651; bal., def., $25 908 


—(V. 114, p. 1409.) 

















(Vor. 115. 
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98 RAILWAY STOCKS AND BONDS L Vou. 115. 
RAILROAD COMPANIES Mites Date Par Amount | Rate When | Last Dividend Places Where Interest and 
(For abbreviations, &c., see notes on page 6) Road Bonds Vaiue (Outstanding % Payavie _and Maturtty | Dtotdends are Payarle 
Ogden Mine BY—**o0k (5% rental Central of N J). 10) s«<- $100; $450,000 5 J &J1551 ly y 15°22 24% 517 Chestnut St, Phila 
Ogdensburg & Lane Cham plain R y—See Rutiand RR a | | | ‘ 
Ohio Conn Ry—Ist M $2,900,009 g gu (text) .-. -Fxc® 9 1903 1,000 1,844,000) 4¢ M & SSept1 1943 Penn RR Co New York 
Ohio & Kentucky—I1st M gold sk fd oall at 110-Ce. ~ 26 1896 1,000 250,000 5g ‘J & JJTuiy 1 1926 Seaboard Nat Bk, N Y 
Debenture certificates --_...-----------~~---- ---| 1914 1,000, et OS 6 B TPE SEEN [ccc ceccccepececcon sean 
Ohio & Little Kanawha Ry—See Balt & Ohio RR. | | | | 
Ohio River-—nee caitte ore & Opie ae | | | 
entrai-—See c 0 a an e | | | 
on prreee tier sted 7% guarantee by rental......- c* ewel cane 100| 22,294,000 7 Q—J Oct 21922 1% Treasurer’s Office, Bost 
Bonds not mortgage .-.| 1888 1,000; 4,000,000; 4 J & dJJan 11938 | do do 
Bonds not mortgage (auth $3,000,000) goid- yo" er eo-| 1894 1,000 bec 3.000.000 4g F & A Feb 11924 | do do 
Bonds not Mortgage _.-.. ea asa ---| 1895 1,000 &o) 5,598,000 4 J & D Deo 11925 | do do 
Bonds not mortgage -.-.- peresenaeees -- 1902 1,000 &¢} 1,000,000 3% \J & J July 11932 | do do 
Oregon & Cai—ist M z drawn at 100 up & |-Un-20° 680 Ls 1,000) 17,505,000 58 |S & JJuly11927 (Southern Pacific Co. N ¥ 
Oregon Pacific & East Ry—ist M $500. 000 gold... 20 191 (b) | 330,000 58 3 & JdJan 11934 Joo-nne-enerennnnwnenes 
ek 
OreRan a North ii ist if es ext 1908 (V 86, p 1410) -_-zc* 458 1378 1,090; 4,991,000 4(7) 3 & IJuly 1 1933 120 Broadway. NewYork 
Cons M gu $15,000 p m sf not drawn g ..AB.zc* 485 1536 _ 1,000, 1,441,000 56g J & JdJuly 11926 do do 
Cons ist M $36,500,000 ¢ (1st M on 400 m) --G.xe* 1,178 1897 | S00 &e 28.752,000 5g J & JIJualy 1 1948 | do do 
Ref M $100,000,009 ¢ gu red (text) .---.- Eq.xc*&r =...) 1904 1,000 &o 45,000,000 4g J & D Dee 1 1929 | do do 
Income hokds Series A 5% non-cumulative -- .OBz seo| Baet 500 &0) = a0272.500 5 Sept July 1 1944 do do 
First & Cons M $150,000,000 g red text. .Ce.x0*° &r® ---| 1910 1,000 &c; See text (........ J & D Deo 1 1969 
Oregon-Wash RR & Nav—Com stk $50,000,000 auth - ee UY OF aes Se isa Ottioe | 120 Bway. N Y 
Ore RR & Nav cons(now ist) $24,312 800 g --N. xc* 1,135 1896 1,000; 23,.380.000) 4¢ 3 & DJunel 1946 | do 
Ist &Ref M $175,000 ,000 é gu po & ired 105.F.x0* or Text | 1911 & £654 669,135 4g 53 & jJJan 1 1941 New , and London 
Oswego & Syracuse—Stock 9% guaranteed DL & W 35 50; 1,320,400 9 F & A 20 Aug 20 19224 Del Lack& West RR. NY 
Gonstruction mortgage zuar (for $1,000,000) __.F 2 35 1383 1,000) 668,000 5 M & N May 1924 do 
Overton County RR—See Tennessee Kentucky & N. orthero RR | | | | 
zar Cher Cent—See St Louls & San Francisco) | | | | 
acific Great Eastern— ist M 44% % guar deb stock! w<-| 1912 £1 &c £2,925,000 4% J3J& J 15 July 15 1942 Brown,S & Co,Lon&Vict. 
2d charge ranking aft 1st M gu by rx a _ 5 - B | $4 onal bat a00 . i 2 \% Zaly 15 1942 - fo iil de 
aho North Ry—lst Mgsfi% oe rr 9.9) 1899 | 1,027, g | N Novy ov ast pa 
Pasa A $3. 0 OOO ra sod 76, 1907 | 1,000 956.000, 52 F & A Feb 1 1937 Not regularly paid 
Paducah & Ili—1at M gu $7,000,000 red_-UC cur 14) 1915 1.000é¢ §.000,000; 4%e@5 & J July 11955 New York and Chicago 
Pan-Amer (Mex-Guat)—See Nat, _Bys. of paeete | | | | 
Oo outheastern— See ua u | | 
Paris & Mt Pleasant—ist Mg red 105. =. -FC.xc*|_ 53/1912 | 1.000) 69.009) I & J\Iuty 11932 First Nat Bk, N V & Ohie 
a Amounts held by public. b Series “A.” $1,000;\Series “B,”’ $ 5.000. cor which $ 2, 129. 63 " are ste riing bonds at $4 .85 per £; an additional 
$17,009,000 # owned by U.P RR. | : | 
, | | 











OGDEN MINE RR.—Owns Nolan’s Point (Lake Hopatcong) to Sparta 
(or Ogden Mine), N. -, 10 miles, Leased for 999 years from Jan. 1 182 
to Central RR.of N J for 5% per ann. on stock and $500 yriy. for org. exp 


OHIO CONNECTING ae —QQOwns bridge over Ohio River near Pitts 
burgh, Pa., and a il ased from Oct. 20 1890 for no 
definite time to Pitts. , St. Louis; rental, net earnings 
Stock tncreased in Dec. 1902 from $1,000,000 to $2,000, 000, in $50 shares 
Bonds are guaranteed as to principal! and interest b endorsement hy Penn 

Ivania 4 Saae fi which owns the entire stoc Form of guaranty, 
v.81 p. 6 Dividends in 1906. 5%; 1907 to 1914, 7%: 1915 to 1919, 
MD 1B. hn 1920,4%. For 1921, rental due, $4 51, 342; other income, 
$1, 713: deductions, $99,566; net income, $353,489.(V. 82, p. 752; V. 107, 


p. 1385.) 
OHIO & KENTUCKY RY.—Owns from Lex. East. R 
Ky., to Cannel City, Ky. Receiver was Pa SF in 191 V. 103. p. 
2338. Common stock, $200,000; pref stock $100.009. ist M ds are 
| mene TY by Kentucky Bloc« Suenel Coal Co. Year ended Dec. 31 1921, 
110,794; net rrr $39,100. Year ended Dec. 31 1920, gross, 


bs 
154. 281: net, def., , 
OKLAHOMA CENTRAL RR.—See Atchison Topeka & Santa Fe. 


OLD COLONY RR: (MASS,) —Owns road from Boston to Provincetown; 
Mass , Newport, R.I., &c., 533 miles; leases 101 miles In June 1907 a 
bill was permitting purchase of Boston & Providence (leased line, 

yy .~In 1893 leased to New York New Haven & Hartford for 9t 

Of the stock, $9.313,200 was on Dec. 31 1921 held by the lessee 
wwe aT for dividends of 7% per annum on stock not exchanged 

v 76 Dp. 374: V. 93. p. 1726. 1789: V. 94. p. 68.—(V. 103, p. 1211.) 


. at Jackson, 


’ Saaan & CALIFORNIA R.— See Map Southern Pac.)—Portiand 
Ore., to Califo ‘ag State line, 367 m.; Albany Jct to Lebanon, 11m. Port 
= digg = 101 m.; of banon to Woodburn, 49 m.: nd. Ore., tc 
_74m.: Mohawk Jct. to Wendling. 16 m.; Salem to Geer, 7m 
Bprin DA) Jet. .” Tallman, and branches, 54 m. : total mileage operated 
11921,701m. V. 103, p. 1217. 
» LEASE, &c.—Leasei to Southern Pacific Co. for 34 years from Aug. 1] 


1893, the lessee guaranteeing int. on the bonds and the lessor receiving any 
net profit and being charged with any deficit after payment of charges. 
Betterment are payable by lessor, South. Pac. owns all but $46,000 of 
the $19,000,000 stock, $12,000,000 of which Re! 7% er . ee Ae, me 
The 8. Supreme Court on Dec. 9 1915, in the vt. suit involving 
2,300, 000 acres in Western Oregon, permanently enjoined the sale of lands 
except to actual settlers in quantities ts greater than 160 acres and at 


over $2 50 ner acre. a at. p. 1703; V. 102, p. 67, 154, 1061, and (So. 
Pas. ”A At ah 106, 
aoe hm MD 4 Pacific 


rincipal oiminian 
vi Bg ht ed -a ww OE’ ii - 


EARNINGS .— For 1921, gross income, $584,539; deductions, $1,394,102; 
bal., def., $809,563.—(V. 115, p. 1429.) 


OREGON PACIFIC & EASTERN RY —Cottage Grove to Disston’ 
20 m.; branches,4m. Successor Jan. L9i4 wo Oregon & Southeastern RR’ 
?—— V 90 p 1297. In Oct 191/ J H “hambers of Onttaze Grove’ 

peremeses control. V. 105, p. 1618. Stock auth., $700.000 com 
soy '$300.000 panes: outstanding, $200,250 common, par $10. Bonds 
Union Trust Co., San Francisco, trustee. See table above.—V. 98, p. 237 

For year ending Dec. 31 1921, total oper. revenues, $60,568: net oper. inc. 

22.646: int. & rentals, $19, 944: bal., sur. ,$2.702. Pres. & Gen gr.. J 

. Chambers; Sec. & Aud., D. 8. Minogue.—(V. 105, p. 1618.) 


gs eet SHORT LINE RR.—(See Map Union Pacific.) Mileage owned 
Dec. 31 1921: Main line and branches, 2,189 m.; e rights, 20 m.; 
sensed from Ore Was A, . & Nav. Co., RR total, 94i 4 ms deduct 
miieage own ut no pera > a operated 
2,360 miles. Tentative valuation, V. 114, p. 2360. a See 
- —wehahg 2 qr ee March 16 a A of ) $0 Ore on anere Line, 4 Uses 
orth -, foreclosed ; n 
.. which holds nearly Ft G3. B- 508 v. 84, p. 52, 572, 93 s 
CAPITAL STOOK.—S 100,000,000. all in the U. P. treasury. 
V. 91, p. 871; V. 93, p. 138 387, ied. 
BONDS.—First Consols, $22,029,000. were reserved to retire old bonds 
Series A incomes, non-cumulative 5 RF 4 cents, have received: In Sept 
897, ai Seek yriy. oe, le 3 ,€ attics x Old Col. St. Bestes 
Aah. 904 (authorized issue, 000. 
at “by plod a) which $45.000.000 have 


Pani Ry Ses, om, | 


A & t 
York Os Central RR. qs The collat- 
a > . > 
ober 2 of og 80, p. 2408; 


06, 

M. bonds Bet a24 000 ,000 auth. issue, interest lim- 
ited to 5%). nsol. M. bonds (150.000. retire underl bonds; Ser. A are 
subject to as a whole at 105; other series on such and at such 
time: as the directors or executive comm. mey fix. Nonesold 4 Dec. 921 
but $41,487,000 were then owned b Unies on as, Sanat and $3,587, 


auk 
Lake 4s and $ 


eral may be 
Vv. 79. B. Dp. Vv. 30. 
Of the Ist ind Conso 








ae | 


were in the treasury. V. 91. p. 1512: 117 
~~ Gross 
1922 1921 22. 

eel AE 25,690,735 $25. 977, 986 $3. 541,578 $3, vt 353 

Map Unton ee 
oth branches, 1.299 miles: total 

owned, 1,974 aT 
Sage ood ‘trom oes 
St. Paul Ry. 74 m.: trackage 293 miles: total o ted Dec. 31 
1921 foul *507 pk. eoned to Oreae 





EARNINGS.— ae after Tyee. 
gures.) 
Jan. 1 to Sept. 30 
V. 114, p. 307, 1891, 2116, 236 
ere AST NG TON DN BAILEOA AD. & oh, NAVIGATION CO.— See 
Pacific.) —O Ore., to bogey pe 
Ore., 388 miles; Umatilla, Ons. to Spokane, Week 3 m.; 
Yakima, Wash., 98 m.; er lines. 33 m 
including 367 miles | Toneed ¢0 Short Line RR.; 
Chutes RR.. 95 m.; owned jointis with Chic. Milw. & 
opera 
on Short Line RR. and 11 miles owned 
but not operated), 2,218 miles. over 205 miles of water lines. 


ORGANIZATION .—Incorp in Oregon, Nov. 23 1910 and on Deo. 23 
1910 took over by purchase the Oregon R Na: .Co., North Coast Ry., 
and affiliated lines controlled oy the bewy Pacific. V. 91, p. 1447, 1512, 
i050, 1768. Stock auth., $50, ys 000: $49.99%,.500 o ned by Ore.Sh.Line. 
BON DS.—The Ist and Ret. Soro © goiad 48 ($175,000,000 auth. issue) 
ad gy p.&i.by U.P. Series‘ edoilar mn Series “B”’ sterling 
90n each ~— ego (but not alee of ‘either) a 105 an any int. day on 
90 days’ notice. ng boads are exchangeable for dollar bonds at $4 85 

m payment of $15 per “A100 bond. See V. 102. p. 801. 2255. 
he a are 4 t Hen on about 767 miles of coad owned and a lien, 


subject to $23,380,000 Ore. & Nav. 4s, on 1,135 wt By on 
’Q miles jo ointly owned and 13) miles of trackage. See V 9 p. i 1566; 
$23 .38%0,000 are reserved to refund the Ore R 4s. in a, 1921, O54 bgt - 
135 were held by public; $17,009,000 were held by Union Pac. RR., $253 ,000 
were in treasury and $79,688,865 were reserved for a, ’ {mprove- 
names. a uisit ons, 6qui ment, &c., as in V. 92, p. 15v0: . 92, p. 1437. 
1324, V. 94, p. v. 106, D. 715. 


An Rn A of Oregon RR. & Nav. Consol. M. was in V. 63. p 928. 











es te ae — —- - Net afetr Tazes 
(I. 8. C. C. figures.) 1922. 1921. 1922. 1921. 
Jan. 1 to Sept. 30..-.-- $20,499,723 $21,605,265 def$625,038 $301,646 


Ms takes ot . eYRACUSE RR. —Ownas from Uswego, N. ¥., to Syracuse, 
Y.. 35 Leased in 1869 during length of charter and renewals 
ae to the ‘Dei. Lack. « Weste rn RR. Co. for Ah, per year on $1,320,400 
stock and interest on bonds. The $ eo 7% oonds which matured 
Mech. 1 1907 are held in treasury of D. L. w.—(V. 113. p. 293.) 


PACIFIC GREAT EASTERN RY. the a ade in British Columbia 
early in 1912. Operates from North Vancouver to Whytecliff, 12.7 m. 
From Squamish, at the head of Howe Sound, to Quesnel, 348.1 m. Line 
has been completed to Cottonwood River, 364 miles. Line under con- 
t‘uction, Cottonwood River to Red Rock Ore. +k, 46.8 miles, which when 
comp! ‘ted will give through connection between Squamish and the Cana- 
diin National Ry. system and Fort George. 

nder the win a which received royal! assent Agee 23 1918, the 
Province of B. C. had in Oct. 1918 acqu the entire share capital s 
of the railwa Ae 000,000), the Pacific Great manners a pd Co. and 
the Pacific t Eastern Development Co., and option 
also on the Met oy and assets of the last-named, the ee being released 
from their obligations. There has been no chan 1“ the bonded < debt, the 
Province being full Botte for both ‘wT and interest on bonds. 
V 107,90 1 » 1101, 182: 106. p. 92 

ln Oct. 1917 the total At aR AB by the Province of B. O., 

applying on the main line, amounted to $16. .000, secured Dy a first 

rge on the line, and $3,360,000 secured by a second charge, making a 
total of $20,160,000, of which $14,234,305 (2 .925,000) have been issued. 
The balance. $5,925,195, had been p ed to secure a loan of $4,800.000. 

The Legi litive Assembly of the Province of British Columbia has passed 
the following Acts enabling the Province to borrow the following amounts 
to be loaned to the comp iny for the construction, equipment and operation 
of the road: Loan Act 1916, $6,000,000; Loan Act 1920, $4,009,000; Loan 
Act 1921, $4,000,000. 

EARNINGS. ra 1921, gross, $383,930: net loss, $368,548: other 4 
oe) $100,937; interest, $1, 937, 267; bal., def., $2,204,878. —(V. 115, 


PACIFIC & IDAHO NORTHERN RY.—Owns Weiser to New Mea- 
Smale Vien we T ase mek ee, 
800: par, $100. Bonds, ist & 24 4 Nes see table A dd For year end. Dec "31 
1921, gross, $222,453: net, after taxes, $13. 215: oth. inc., $+.181; int., “aoe 
&c., $145, 404; bal. def. $1 28,008. Pres., Samuel Norris: Treas., James B. 
Ford: n D. Carberry; Asst. Treas., F. D. Stover; Gen. Mer., 
Le Grand ‘Young. Office, Weiser, Idahu. N. Y. office, 1790 Broadway. 
to Paducah, 


PADUCAH & ILLINOIS RR.—Line from Metropolis, Iil., 
Ky., 14 — including the double-track steel bri over the Ohio River 
was compl Dec. 31 1917. Owned jointly by Nashv. Chatt. & St. L. and 
Ch. Bur. & Q., which use same as of a route from Northern and Central 

ints to the Gulf, and uncondit onally guarantee ay int. and si 

nd (over $120 000 Ps vin on pods. Stock auth. 

commen. ou 


by th Sugranta and b then Abe 4 ~  ey directo trustee. 
y the y them w e mortgage t 

p. 609. The nds ($7 7a. 000 aut —e are redeemable for sinking 
Snnlns 1921 at SUP 


fund 
102, p. 67, 251; V. 103.p. 2342; V¥@ 
vans é & MT. soft Pnnoen R 


.-—Owns Paris, Tex., to Mt. Pleasant, 

51.43 mil tock authorized, $ 5, 000. 
Of the “Ist gold 6s ($2,000, O00 auth. issue) $600,000 have been sold, 
aromas the present property (53 miles), including terminals, rolling stock, 
e remainder bel reserved for. future construction. Redeemable 
Bx 1915 at l and int. Sinking fund 5% of gross earnings, 
7 gots. wt be 6 a in masses producing securities or ap- 


at W. Wortham of Paris," Tex., was appointed receiver 
e Ben ‘Denton in March 1920 on the tition of T. D. Wilson 
Norris of panes — re the was in a rundown condition 
and there were 350 t awaiting transportation and delivery te 
consignees on which oe e and other charges were accumulating. 
The receiver was authori 4. uy 1920, to issue $100,000 receiver's 


certificates for repairs and equip 
For year ended Dec. 31 1921, cross, , $167, 352: net, def., $11, $29; other 
income, $24,785; deductions, Tek , def., $46,214. 

Scott; Treas., R. Murphy; y; ’ Treas. for Receiver. ‘Office, 
Paris, Texas.—(V. ati p. 


maiodiee areonnh. gaamerttammeataind ve RR.—(V. 114, p. 1180, 1766.) 

PARIS-ORLEANS RR. CO.—Organized in 1838 to operate a railroad 
line between Paris and Orleans. As a result of subsequent mergers, pur- 
chases of other Companies and construction, now owns and operates the 
system 


second ce 








Nov., 1922.] 
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RAILROAD COMPANIES | Mties | Date | Par Amount Rate When Last Dividend |Piaces Where Interest ané 
[For abbreviations, c., see notes on page 6] | Road | Bonds Value (|Outstanding' % Payable | and Maturity Dividends are Payable 
Paris-Orleans Ry Co—See text | | | 
Paterson & tiudson Riy—Stock 8% rent N YLE&wW 14 cou ' $50 $630 ,000 8 J & J\July 1922 4%/|Paterson, NJ 
Paterson & Ramapo—Stock (rental guaranty) -...... 14 meray 50 298. 000) 5 injJ9203 & J\See text do 
Yemige wasset Valicy RR —Stock (rental guaranty) - -| enol esas | 100 541 6 F & AjAug 1922 3%/Ohecks mailed 
Pennsylvania wet rr — ¥C% , oe r o] sens | 50 nat 173 400 See text | Q—F (Nov 29 22 1\/|Office, Phila & N Y 
idated | Govid sfi% notdr ..._kv.c*;| 1463 1893 | 1,000 362 4g M & N|May 1 1943 Treasurer, Phila & N ¥ 
$100, * “ed er * (s st n 1900). not dr_kv .o*r&r®*| 1463 1895 | £200) | 2, “643. i60/ 3% ec & J July 1 1945 London, England 
se o stamped pay le in $-kv.c&r| 1463) 1895 $1 .000 j 3423 & JIiJuly 1 1945 Office, Phila & N Y 
of 187 ROE KK rcuiiendsachedsnian kv.c*&r* 1463, 1908 | £200; 5,267.1 4 M & N|May 11948 London, England 
secures ail do stamped payablein$kv.c*&r*; 1463 1908 | $1,000) 14 570, 500 4g M & N/May11948 Office, Phila & N ¥ 
equally Gold dollar bonds _..-.--. kv.c*&r*| 1463 1908 | 1,000; 19.994. 000 4 M & N'|Mayi 1948 Office, Phila & N Y 
G.P. IEEE ccscniines dosldlasibancseoactibiicen xc*&r* 1463 1915 | 1,000; 49 000,000 4% e\F & AIA 11 do do 
New York Phila & Norfolk stock trust cert _._.._kv | 1908 | 1,000; 7.478.250 4g J & Di Junel 1948 Fidelity Tr Co, Phila 
General mortaage gold_.........-.-.-.- GP. yc*&r* . 2834 1915 | 1.000) 125,000,000 4% 23 & D Junel 1965 Office, Phila & N Y 
> = 5% bonds Series B - wyoekr® 2834 1918 — 1,000 50. 000.000 58 |J & D)\Dec 1 1968 do do 
Ser © $110,000,000 pledged_|; 2834) 1920 | 1.000} Pledged | oe Se ee OA; RR Oe er eee rs 
prem.) gold “Gonde saenesmooseuvedbacocdia c*&r* ---| 1920 | 500 &c; 50, 000 7g \|\A & O/April 1 1930 Office, Phila & New York 
do Ps Se ae xxxc*&r* ---| 1921 | 500 &c | 60, 000) Se £2 eee Shee -.. lnbednbanoccu nodes aL 
oT SERERSTAE BERS. cocececseccncebedaiawncce | cow) FOE, lowcecstes 6.780 000 ead eee ST! pee Ce eaWnd ae elle ae ba 
do GO. npitiiin chs avi gene tlincocce . eodtt SEE Teeeonabd 5,700,000) GS &: Lideeenwe PORE EREEGL | ‘Tivmdunecebotbindect it. 
Bonds of Cos. Merged in Pennsyivanta RR.— | 
Sunb Haz & Wilk frst Series A drawn at aU. = 90) 44, 1878 100 &o 290.500 5 M & N/May 1 1928 Broad St Station, Phila 
Second mortgage inoome___._.._......-... c&r 44 1878 100 &c ae FY 6 M & N/May 1 1938 do do 
Sunb & Lewis first mtge $600,000 p&lg “GaP. vo* 56, 1896 1. 500,000 4¢ J & J July 1193 do do 
West Penn consol mortgage g assumed PIP. kvc* 140, 1888 1,000; 4,000,000 4¢ J & D)\Junel 1928 do do 
Allegheny Valley gen (now ist) M g. FPi kv o* &r 264 1892 1,000; 20,600,000; 4g \M & S!\Moh 1 1942 Office Phila & New York 
Junction (Phila) Gen M (now frst) g$725,000 ky *00-'07 ; 725,00 3% ¢iA & O'Apr 11930 Broad St Station, Phila 
Pitts Va & Ch first mtge gold gu p & 1_UP.kvo* &r 91\ I Re 6,000 ,OUm 4¢ iM & NiNov 1 1943 el Phila & New Y¥ ork 
Gambria & Clearfield Ist M (V_ 96.p. 286) ¢ CP. kvo* 102 1891 1,000 534 ‘900 5a 7 & JiJan 11941 Broad St Station, Phila 
Gambria & Clearfield Gen M $7,500,000___-__-_-. kv; 407; 1906 1,000; 2,000,000 4g F & AjiFeb 11955 do do 
Clearfield & Jefferson first mortgage . GuP.kvc* 57, 1886 | 500 &c| 1 000,000 6 J & dJiJan 1 1927 do do 
Pennsylvania & N W gen M $2, .000, GuP.kvc* 87; 1890 1,000} 1,021,000 5 J & dJiJan 11930 do do 
Harrisb Portsm Mt J & L Ist M ext in 1913__Gp kx o--| 1853 500 &c 700 .000 4 J & dJiJuly 1 1943 do do 
mee ge ey urg Bedf & Cumb ist M g gu ass. kxxc* 72, 1911 1.000; 1.073.000 4g \3 & 4Ji\July 1 1951 do do 
Girard Point Storage lst M guar p & i by Penn._kr ---| 1890 1,000; 1,813.060 3% iA & O'Apr 11940 EL pay ] wo Ofttce, Phila 
Susq Blooms & Berwick—First M g__.._----- FPx 42| 1902 1,000 700.000 5s A & O Oct 11952 pany BS ag , Phila 
Penn RR reali estate purch money Sod M-.F.xc* &r ---| 1893 1,000; 2,000,000 4g MM & N|\May 1 1923 Office hila & New York 
Mileage.—System covers about 7,800 kilometers, or 4,848 miles. The Mileage of System. 
lines serve (a) the central! part of France, providing a direct route between Operating Companies— Miles ointly Owned Cos.— Miles. 
Paris and the important seaports of Bordeaux, Nantes and St. Nazaire and | Pennsylvania RR-_-.-----. 7,406.01 Central Indiana. -__......_... 17.69 
forming part of the through lines between Paris and Southern France and | Balt., Ches. & Atl_______- 87.61|Cherry Tree & Dixonville__.. 38.37 
Spain; (5) rich agricultural districts; (c) the industrial centres of Montlucon | Cin., Lebanon & North-_-- 76.17| Lorain, Ashland & So_____ 52 
(iron), Albi (coal) and Limoges (porcelain); (d) through the western ex- Grand Rapids & Ind_-_-_--- 575.48 Monongahela eS ITS ee 106.7 
tension the south coast of Brittany; (e) the Valley of the Loire and the | Long Island__......----- 398.00| Pitts., Chartiers & Y__..____ 20. 
Aubergne Mountains, carrying a very heavy and profitable tourists’ traffic | Md., Del. & Va_____----- 82.62| Washington Term iis ail ie ee 1.60 
Government Guaranty.— A law enacted on Nov. 20 1883 provides that the FIT tng SF oo ytaty WW 28| Wilkes-Barre Connecting - - - - - 6.65 
French Government shall advance each year a ny amount necessary in addi- | Qhio R “— i *. ee --- _ 111. Be 
tion to the net income to cover the interest on and amortization of the bonded | Fitts., Cin “ ic t. L- 2,435.88 
debt and to make an annual distribution on the capital stock of frs. 56 Pe est Jersey Seashore. - 361.20 
share of frs. 500. Any amounts so advanced are to be repaid with int. at 4% | Other lines..--..--.----- 104. 83 
p. a. out of any future surplus remaining after paying the div. on the stock. Total 11.762.03 
This agreement continues in effect until Dec. 31 1956 (the end of tme >, = ~~~ "~7 7777 Tereeer* 
concession of the company) and contains similar provisions to protect the Principal Leased Lines. 
bondholders and stockholders in case the Government should take over the Miles. 
company's property prior to that date. Belvidere Delaware RR_-.---- 80.35| Western N. Y. & Pennsyivaniags6. 24 


Capital Stock.—Frs. 300,000,000. divided into 600,000 shares of frs. 500 
each, of which 214,859 shares have been retired at par. ‘These shares have 
been | replaced by beneficiary shares. The stock is listed on the Paris Bourse. 

Bonded Debt.—(In franes.)-— 


4%, of 1848. ___. 8.536.250 244% bonds of 1895... 294.250, 000 

35, old issue. - .-1,306.438.000|4% bonds of 1913... _. 449 373.500 
3 A Gr. Central. 106.548.500 5% bonds of 1919___-_- 28,172,000 
3%, of 1884_.._. 1,529'154.000|6% bonds of 1920____- 7°93 000 








16% sterling bds. of 1922-_.£2.000,000 


In Feb. 1921 A. Iselin & Co., Halsey, Stuart & Co., Inc., and Hemphill, 
Noyes & Co., New York, offered frs. 50,000,000 6% bonds ( Foreign Series) , 
redeemable at par, by semi-annual drawings, not later than 1956. Interest 
from Dec. 1 1920, payable J. & D. at office of A. Iselin & Co., 36 Wall St., 
N. Y. City, without deduction for any French taxes, present or future, if 
held by non-residents of France. Denom. fr. 1,000. 


Taz Exemption.—Under a recent French law these bonds are payable, 
| a ge and interest, without any deduction of French taxes, present or 
ture, provided they are held by a non-resident of France. 


Convertibilit yy .—The company agrees to exchange any bond of this tame 
at its Paris office at any time prior to the drawing of such bond for redemp- 
tion without expense for an equal face amount of 6% bonds (French series). 
These French Series bonds are listed on the Paris Stock Exchange, but 
Fo > ml thereof are subject to French taxes. 


Redemption.—The concessions of the French railroad companies stipulate 
that at the expiration of their concessions, their property, except rolling 
stock and certain other working assets, shall revert to the Government 
free of charge. companies have, therefore, with the apusever of the 
French Government, adopted a plan of amortization whic provides for 
the total redemption of their funded debt, and for the repayment of their 
— stock by the time of the termination of their concessions. 

he amortization plan provides for semi-annual drawings at par of a 
By Dec. 1 increasing number of bonds, sufficient to retire the entire issue 
1 1956. rawings under this amortization plan are made annu- 
ally -—- the bonds drawn will be payable on Dec. 1 each year. beginning 
1921. £2,000,000 6% sterling bonds of 1922, see Midi RR. Co. 

sally See V. 112, p. 563. 


EARNINGS.—For 1921, gross, fr. 923 807,254; operating deficit, 
fr. 170,554,133; other income, it 2,348,000; fixed charges, fr. 178,117,863; 
guaranteed dividends, i. 00.000: premium and other expenses, fr. 
14,156.580; deficit for year, oon O8ge 080,576. 


OFFICERS.—O12. Verge Pres.: Comte Lviis we Segur,Etienne Mallet’ 
Jules Cambon, V.- Zarcel Peschaud, Sec.; . Mange, Megr., Paris, 
FPrance.—(V. 114, p. 2116. ) 


ng EATERSON & HUDSON RIVER.—Owns from Marion, Jersey Cit 
oo oes to een ere , to Paterson, N.J., 14 miles: single-track 


$48 .400 year for road, $5,000 for rent of lot, 
&c.) jed In perpetuity (at $48.400 bobs tne. Erie has built a second track 


PATERSON & RAMAPO RR.—Owns fr m Paterson, N J., to New York 

State line, 14 miles; single-track; part of main line of Erie RR., to which 

Jee Sept. 1852 during | —. a o38 , and w built a 
rae track. ve various aaeee. In 1906-07. 
7 fe Od a ae anole b BI Orace o9 909°10. 1918" 17 aa: i917 18 b% 
igté-19" 5%: 19 $50. 5%: 1930-21, (a= 1833.) 


PEM iEWASSET VALLEY RR. po a: 4 7. to Lincoln, N. H. 
21.41 miles. Leased to Boston & Maine for 6% on stock. 


PENNSYLVAMIA*DETROIT RR.—lIncorp. |! 
with an of $5,000,000 ( par $100), 
RR. So. ry ok pe RO trom the Ohio bi icn 
ward through Monroe and Wayne counties into eae t. 


Michigan Feb. 27 1917 
to build for the Penn 
State line north. 
V. 104, p. 1146 


R.—(See Maps.)—The system, as shown on the 
from New York City westerly, via Philadelphia, 
Cleveland, Toledo, Chicago and Burlington on the 
n, Cincinnati, Louisville and St. Louis on the south. 
an. 1 1922 aggregated 11,713 miles. On Jan. 1 1922 
the lines aaa in the company’s results aggregated 7,339 miles. 


-TAnes Aggregating on Dec. 31 1921 7,339 Miles Included in Penn. RR. Results 


PENNSYLVANIA I 
to es Sree gg 
~ Washin 





EP EE. LBS LET GEO IE SE: A. oe a 3.033 .02 miles 
Rail lines under leases and contracts.___....._.__________. 3,948.33 
Hines under GFaGEASO FIBMts.....cccccccccccccocccecce .66 
i ee 7,339.01 “* 
pn Gs. BOE, «i chatuinn date gbditedatbinsecnhu en 67.00 “* 


EE SE a 245.15 
Delaw Maryland & Virginia... 97 64 
Elmira & Lake Ontario_..... 99.9 


Cleve. Akron & Cincinnati. _ 
Cleveland & Pittsburgh 
1|Erie & Pittsburgh 





Elmira & Williamsport. -.---.-- 73 49/| Pitts. Ft. Wayne & Chicago__471.23 
Northern Contep- 1) & 144.42 Pitts. Youngstown & Ashtab__137 57 
Phila. Balt. & Washington___414 | acre Col. & Ohio River___.345.14 


United N J. RR. & Canal____165. 


ORGANIZATION, LEASES, &c.—The charter of the Pennsylvania RR. 
was dated April 13 1846. As to agreement in 1917 to take over the prop- 
erties and assume the obligations of the — Company, see that 
company’s statement below. and V. 106, 1031. 

in Nov. 1917 it was agreed that, effective Jan. 1 1918, or such later dates 
a8 might be determined, the leases of rail property held by the Penn- 
sylvania Co. should be reassigned to the Penn. RR., and the lines west 
of Pittsburgh operated directly by the Pennsylvania RR., through the game 
officials who had heretofore n in charge of the operation of those lines 
In pursuance of this plan the Pena. RR. Co. had resumed in Oct. 1918 
operating under lease the Pitts. Ft. Wayne & Chicago Ry . Cleveland & 
gas aa h RR., Erie & Pittsburgh RR., and Pitts. Youngs. & Ashtab. 
neo 07, D. 83, 284: V. 106, p. 86 1031: V. 105. p. 2094, 134. During 

18 accordingly the P asylvania Company was relieved of the oe 
4, all = ne guyrecnie Yee yom. ch were operated directly by the Penn. R 

as i 


oe Operated as a Unit. —It was announced in Feb. '20 that, effective 
March 1 1920, the system would be eres as a unit instead of being 
subdivided as Porenesy between the lines east and west of Pittsburgh. 
The system will be divided into four regions, each in charge of a Vice-Presi- 
dent, the headquarters of the respective regions to be at Philadelphia, 
Pittsburgh, Chicago and St. Louis, to be known as the Eastern, Central, 
Northwestern and Southwestern regions. V. 110, p. 658. 
In May 1920 announced that the West Jersey & Seashore RR. and the 
P & Norfolk RR. will hereafter be des ted as the Atlantic 
Division and the Norfolk Division oe: Ff V. 110, p. 2193. 
Working agreement with men, y. 112 2. 


In March 1916 incorporated th san berets RB. with $5,000,000 stock 
to build a ae soe from Ohio-Michigan line northward to Detroit. 
V. 104, p. 1146; V p. 1031; V. 107, p. 291. 

In April 1918 took Mie to the isu choke Wioous & Berwick RR. 
a _= eline, Watsontown to , Pa., &c., with $7 500 First Mtge. 

45%, bonds cuumendins. V. 106, p. 2011. 


on Jan 1 1921 leased for 999 years the Grand Ranids £ Indiana Rv. and 
the Pitts. Cin. Chic. & St. L. RR. V.111.p. 1753, 1950; V.115, Ee 437,760. 

The stockholiers on Mar. 4 1921 approved the leases of 16 railroad prop- 
erties constituting portions or the <a and controlled through stock 
ownership. Compare V. 112, 162; 114, p. 15 

The com = - Ba was ee eee by the I.-8. C. Commission to lease 
of the New York Philadelphia & Norfolk RR., 
y. 113, ae & 731. Has also been authorized to 
urchase from the! ae e stock of the Pitts., Ft. Waves 
Chic. Ry. V. 112, p. 01. 


SEOURITIES OWNED.—T otal nn: we oe of eon on ah 31 ay 


Was $522.564,.732, many of which are Pennsylv 
enue derived from these securi pecurities 1 i. bei Pe TERI 17-761 656. The sosunitles 


include $7 198 oO) .800 Cen. tes 90 (commen stock of the 
Norf & WwW and $5.312,50 12,500 Sy code of 797.74 . & H. RR. Oo.,; 
also $13.725.600 600 ‘Libe 


plete stock se erol of the Pittsburgh Cincinnati Chi- 
uis RR. Mhe directors of the Penn. RR. Co. and of the Penn. 
purchase the minority stock of the Panhandle 

. y for the same, (par for p for per, 3 in new 50-year mtge. bonds of the 
latter co. Vass Eeuse so Se t enn int. at the rate of 5% Dp. &., 
ce. & int. to be nteed oy many beartn . V. 110, p. 1188. BoP sinc 

Cin. Chic. St. L. RR. below. 
The Pennsylvania Co. also offered to acquire the minority shares of the 
Grand Rapids & Indiana Ry., by exchanging therefor, par for par, 2d mtge. 
4% bonds of the latter company, held in its treasury. 





DIVIDENDS.— '93-"99. 1900-'05-'06. 06. °07. '08-'20. *21. 1933. 
Pe 5 y rly 6 yearly 6% 7 6y'rly 4% 

In 1893 paid alto 2% in scrip 

Paid in 1922: 


Feb. 28, 1%: May 31, 1%: Aug. 31, 1%; Nov. 29,14%. 
For resume of dividends paid since organizarion, see V. 112. p. 1867. 


CAPITAL STOCK.—Stockholders of record May 5 1913 subscribed for 
10% in new stock ($45,387,750) at par. 





BON D8S.—Consolidated mortgage of 1873 (see in V. 86, p. 1043, 1101) i 1 
June 1915 covered, 993 01 miles of road by a ce ites and b MET 
1169. in 1816 maior ord ® sterling bonds of 1% 1908 eon > “} r 
—, 
bonds. MT. maior , 2255; V. 103, p. 321. 




















~/ 





ywaaHo 


| > A BYydd os 4 | ] : 
, . . y\ y ‘or ; J : novnge 
3H0InEe f 1 & Zz VOUAIE YS, aaa mA ‘ I 








4 
bay } pasppera CussunuEen 


l o 
S OY 4 papasxelv ov0A tH a 
, a or Fingseng 
TG [IBjLOVH 


“3 A1SSOu_ 
7 


WNANW ES : 
SINOY ALON IHSYEM omaeueny 
Ng! 80d Pe . ; , : > . . ‘Oo euue * 
avw 3 , oo Atta, Uf 
3 Por snodeaty 'o Naya Ls 
463u9 GOOM Avg aopno’y >» ‘t, : 2 fanuoy , 
wOoGuvH BN eae BF L WiLIva ; VA 
og bam. ' ‘’ ata po eidefnaas 97x ~ 
ALId B18! ¥ : , 7 “9 yt a 91430 si aaa oN 
' | } wryyor 


ALI? N¥ .~ , 
& 4 a - 8 N39uN9 rT Pa enna , 
L¥OdDN / solte woiNd 4 \ E _- ro ao ” 
a ay ni- * e* . 


\ 





ALld SIANWIL N ; -_ oo 
Si . + sani PP A case : nOLeuI avin UOMANINA 2 yavta® sony HOMIvs et ie “ounesanave 





wyoL00 ‘ud Dal NVNONAN ‘ora af) , 


N3AVH HOW 
\) . : a gee Ys . ounesu32¥an . 
f , . : fio sours ; —' 2 poos yooul & wenvievea LF GO0OM q 


tte me a ; SD suas ane * ont p) 





se 
gu) eviwo'Lw * . 
Pa sos! | yoasaNa¥ a . ° ay A TweANs. sys 
‘or v o) : o 
ONOWHOIM 


O 
. 

wavoust Ow 
Iding 





A _ 4#F Ping 
“2? (Sta, 
ynas10 


(NOLLOHS NUALSvVa) 9 : — a a > it 
‘. FNgeomneyoon Ry mesg 
7ASAUYA wos) 3" 


sour] PRVIyIy pues | . ce | . Ns neil a 
ys | a . ‘ oe i , - Bey seunts'= 


ting “41 


WD}SAG BIUBAJASUUDd owe oY SB Ca. ay SST ba OM Ry ee 24 Ca i Tr en 
. TUM -* . , ; : leaner 











MOLSAYY 


> 
*a, : . , F 
mqry : . a “Aug! 
° 9 uote wv toe - > = ; ; fe) Ve 
‘ - . “ ; —_ ~ . ORO ee 


a, yi, 
2, y ‘ 
Q) ° Ne, %, a7 Vasisod a 


4h, oY 


os 
Ao yw. N BND Sys 371SV) MIN “a 
we sure 
yoann SF > > Se satin ~™ yo brody ty So 
° om +f ~ - rece’ Ny 222"4 
HONG = : ; OONVIN < oorms® — gBsinqxog 
GA Ca Gods | erent Jar Greg es 
“tof yA ~ MOLNOSLYM MEE} 
; -" now gy w earu™ 3d09S83N 7" 
, r @ w , 
‘) - ‘ psd seadpay >S ‘Tsungsprone : ata on Peerrenty : a | arynel ae — 
~ ort ageneiqee an O98 %@ 


ew 
> eS . 
- oF Ants prowess | oT Apeekt 


% 
ON a\* 
EE A wy ry Sh Jaa H 3s wtH guuvY oyu eee magnate? pasou} 

pei jaode wal “it » aloe 310d qsin qual a = oIt4 jf001 a» Pw |\ a hopne. w1y ” 
D seems , ayesP wu, re | wae » ee ino" wows tay a ub ZVUANOA i 
a 8 4 ara 2 xvt 

-* 80 enh 23). yoda wed opr _ San 9 & Tosiv eet en mn yo 
40d me ny ) IX Xey ey ayepuogssy ganges l or 2 - 
ov 


_- wong 
—™~\G0019 F RS at ‘ q *or V2y (ivn 7 ja0dsJ <2: . 
0038 “A kayak bw yn Ne ie 0/ | 7 so H0IS At oti 110d x +20 Za) ay," er a : 
NOan wn IN fox ait y 7 oN) crn & 09 Y 
ey Wie: —_ spare \ Ll ao -) quan of, 20 WOK ae 330 EV TA — et o —"- “ 
Oy il : Foy ason “ Wqspo ast — -—- Ee ®, | morsatuss i 
y yaa , ° -—-—- as e . - 
KG aS yore pa ywid : sBate 








[Jaseaped 


TTS.2YOUNGST. 


= 














wh 
7, 
© 
ea) 
a 
2 
wh 
hd 
> 
© 
D 
ba 
<j 
= 
= 
a 
a 





gsol nox . 


y LdSWV!I7) 


77) 


ro 


a; 


en ee Sy 

S \ Ve Plogyyiyy os30T . ° eae A j ao pe 

\\ an xi N > Yo, Outs UTIICD ‘ " wd *Ropuoy a fe. \ a. fea Peers drys . paojyysy 
—< *9 <Prev goules | uy peisat wore) Zug se0n80) ep ya} Ht = (Buy 109 qowitd 

\ a 4Ior x : 

ove h uv ladg co s}}eui0H ~ supyo Xt 
Wigan a01n0ds | HAGEL BwesTs ~ qeaont ( 4 
39 \ x SL. —— ee uo} {[TPATOTS L sure SG 
t 


osedl 
0300s oun = e\ {TP aS78O yard Ao. 4) : eming td 
vor pat pega M / } n : \ a 30v1LNOd ut net a onsen 


ia ospn : i = 
p aust ' ] — se U i H 3 ‘ ont aaraanne, Of. ¥GNON apo UY, ‘ cof $.nquos} L 
fe qi®q) ojueIg Pa | a” Bas 4 YY G., davane —— oats 
= aose gordmequon . a4 ! ) ) 5 ri aD Oy — — - 
oat .) ? 4018 a progens 4 pus} \ | - 9 2 Sasser ‘ssoJQ) QOL.KI0N 
aspen ; . 1BD nopuo’y 


Oo a W ania: 
» oe 8 Vv ut DIvVONYNYO putliom BUOpe[BgO 


amowsodoog | —— ——. IP "a 
ie) » a’ ut Aw »~ 
apoeny od soupp®9 — bd — 


. 0 ; <f iinguve 
> a | - 
B10Q oalv : ST o56 ourare 
ky A wy 


PBIOPHIDS -gudg pieyad YABMNAN 
LIN G-awes gopaeqout 
Vi). —_ WnOs 
Ve jae - noal9A 4 A Sopp e1vOPIE gO 
| ( ant i> usuyaner hie, aig ad SNE = 








S288 \_ 


— —= 
’ - c— . 
all 


aGdy 








- Vif eg) 7 
ZZ AEF. LNO* THiff poy 8.2 














——— ¥2183ND504u oir. ad ‘or oInosOL tani 
. | 












































101 








(dlliags Upla: "ay 





or 
5 ne oll on \\ 


ern, ‘onuacann ? 














RAILWAY STOCKS AND BONDS 
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102 RAILWAY STOCKS AND BONDS [Vor. 115. 
is | | | 
; , cS Miles Date Par | Rate When Last Dividend |Places Where Interest and 
[For iteiaions. be. le aes r~ page 6] | Road Bonds _ Value Outstanding % | Pavabie | and Maturtty | Dividends are Payabdie 
| 
| | | 
Pennsylvania RR. (Concluded) — | | | | 
quipment | : 
ae _..| 1913 | $1,000) $1.970.000, 4% 8 Q—J |Apr11923 Fidelity Trust Co, Phila 
ne 3 "40 3 a dur $1 970,000 yety (¥ * saadeotiamaceatir’ | ..-. 1920 1,000) pipe get 6g Jad 16|To > Jen BS 9G cccccccccsosedetoenns 
Pennsylvania vom y-—- | | 
5, . ._k eo-| 1897 | 1,.000| 3.964,000 3%eM& S t 1 1937 } 
Mao 40,000.00" do. Ser BGPkvor| =~. 1901 1,000 7 727.000; 3% ou & A/Feb 1 1941 
do 000,000 Ser C_..kvc*| _.. 1902 1,000| 3.963.000| 3% ¢J & D/\Dec 1 1942 Penna RR. New York 
do 10. ‘000.000 do SerD GPvke* ... 1904 1,000 8.575.000 3K ec & Dj Dec 1 i eRe , and Gtrard Tr Co 
do 10 000,000 do SerE.GPkve*| ... 1912 | 1,000) 9 .373 000 4¢ M & lye 1 1952 elphia 
Gold span S98 estes ue vee (ou Y Se. D £230) -8 5 eel ~-- 1906 1,000 20,000,000 4¢ A & O Apr 11931 
Peorle & Tesean Valle eoek vamaas ton (see ye peers 47) -<-- 100, 1,500,000 7% \F & A\Augl10 19224% —s Trust a N Y 
Peoria & Eastern—Ind Bloom & W ist M pt-Ce.zc&r, 202 1879 100 &e 953.500, 4 A & O/Apr 1 1940 ame’ ~ office, N Y 4 
Ohio Indiana & West lst M pref g intguar...Ce.xc*| 338 1888 600 &c Bur 000; 56 | QJ Apr 11938 . 
Peo & E ist (cons) M $10, int guar.-Cex.c*| 34: 1890 1,000' 8,376,000 4 (A & O/Apr 11940 °. 
Income M int when earned non-cumulative--_Ce. zc, = 33+ 1890 © 1,000, 4,000.000 Up to 4/--.----- Apr 1 1990 4% paid April 1 191 m 
Peoria & Pekin Union—First mortgage g (ext) .Ce.xc 20, 1881 | 1,000, 1,495,00uU 78 | Q—F a 1 1926 Central Un Tr as 
Second mortgage gold (ons t). -Ce.xc| 20 1885 1,000, 1,499,000 78 M & N/|Feb 1 1926 
eee ~ mem Tas 000 y’ly (in 1930 $30,000)_.-.s) --.| 1911 1,000 300,000 6¢ M & N/1924 to 1930 do ge 
‘pees ¢ "1084 bee 16-16,x05 yet 1907 "1,000 944'000 4 yo qljan 21937 First Nat Bank. NY 
ie M red 102 16 xc* — , ’ | . 
es ceria Ry Teg rau townedby O Rik Pec By)-Ba*| 22. 1911 | 1.008 44:300:000, 4 f, gJ & D\Dec 11941 do do 
Eee tga isch Corona tod at par & divers) 22) 222. | 100) 11:200,000| 8" ~~~ |"“G=# ~ Now ¥ 1923" 1%! Ortice of company, N ¥ 
Pref (a & d) stk 5% Cums att Jae 1 1Qred par&divs -... -.-. | 100! 12.429.000 See text | See text See text do “y 
i. m Id | callat 105 &int_yc*&r*®,  ... 1916 | 1,000&c) 21.976.00U0 5g J & JdJuly 1 1956 Office of company, 
Ba\Ber. B Bag call at 100 & int_yc*&r*, ...| 1916 |----- 8.479.000 48 35 & JJuly 1 1956 ym og 
dh Erie & ya Riv Div one 4 = ae G 199 1903 1,000) 3,000,000) 4% ¢F & A Aug 1 1932 4 _ 
llatera) trust paorte e gold cal won| 1998 | oce_o- -| 279.900) 4g J & J Jan _1 1923 o do y 
Squlpment gold notes Ser 63 due rvs 18. 800 yly_Gr* ---| 1920 1,000 8,742,500 6¢ \J. & J\To Jan 15 1935 Guaranty Trust Co, N 
| 








The General M 


- OOS) are a direct obligation 
of the company an 


D ite ’ = subject t 

liens amount o> apoveniaatdy the $165. 000 0.000. The prior liens 

mature from 1919 to 1960, cannot be increased and a sufficient amount of 
bonds authorized by this mortyzage is reserved for their retirement. 


Data Regarding Issuance of General Mortgage Bonds of 1915. 


Authorized, limited to paid up capital stock of the pay 
outstanding at the time of issue, which is at present____.-_- $499 .265.700 
Outstan ding Tactuding $60,000,000 sold in March 1917, and 


age Bonds of +z pt B.7 
are Ayes. 


Si IR Se le A 9 125,000,000 
do series B issued in 1919, chiefly for additions and im- 
provements and purchase of Trenton RR.......-..----- 50 ,000 ,000 


do Series C pledged as security for $50,000,000 10-year 7% 


Secured gold bonds of 1920 and $60,000,000 6 % % gold bonds 
REESE SESS SRR ePTFE » CAF =. Se aa ge ea aan 110.000,00€ 
ed to retire equal amount of prior! ieng_______._._._- 161.605 898 
Issuable when and as voted by stockholders._.._._.______.___- 112.659. 808 


Of the Gen. Mtge. 4s $65,000,000 was ood | in May 1915 (V. 100, 
1593) and $60,000.00 in 1917 (V. 104, p. 1388; V 105, p 1105 ); $50 
Series B 5s were sold in Dec. 1918. wv id7, 2376. 


an 3 ty ~ of Girard Point Storage Co. became a direct Phe oe of Penn 
lution of Storage co. in 1917. V_ 105, p. 1310. 1523. 2543 


Bithe ry 7 ve pore bonds due April 1 1930 are secured by d t of 
R. gen. mstge. 6s, eases ©, 1970, and $5,000, Phila 

alt. & A te a gen. mtge 110, 1527 
The 15-year 64% gold bonds Be Feb. 1 19: 46 are secured by deposit of 
$60,000,000 Penn. RR. gen. mtge. 6s, Series ©, 1970. and $6, ,000 


Phila. Bele & Wash. gen. mtge. s, Series A, 1960. Proceeds to be used 
or By wy J of ood ent. from Pennsylvania Co., purchase of $1,704,420 


RR. and $20,466,100 stock of Pitts. Ft. Wayne & 
Oh mecago Ry., &c. 112, p. 1025. 


Equipment trusts ‘Goad to Director-General for rolling stock allocated 


scompany. See article on page 3 and V. 113, p. 1471: V. 114, p. 410. 
yen loan, ay 111, p. 1753, 2229; V. 112, ">. 1978, 2306. Wage 
reductions, V. 112, p. 984. 








EARNINGS— —-Gross Net after Tares—— 
(1.-8. C. C. Figures.) 1922. 1921. a + 
Jan. 1—Sept. 30._...-_- 459,752,494 453,870,521 62,535,594 33,318,708 

REPORT .—For cal. year 1921, in V. 114, p. 1525, mer ed. 
1921. 192 1919. 
Total railway operating revenues__.$500,175,084 ------ i -<«---- 
Net revenue from railway operations. 69, ‘4 IRE ae ae 


Fed. comp. & net railway oper. rev__ 41,221.968 *63,103,867 67,126,464 
Dividend income 988.560 14.771.513 13, 846.458 











Inc. from other secs., ace’ts & funds. _ 8'679, 887 7,860,826 8, 062,560 
All other corporate income......___- 13,368,021 1,930,495 3.324.888 
Total gross income______._______ $79,258,435 $87,666,701 $92,360,370 
Deductions from Gross Income— 
Rent for leased road___________.__- $15,617,101 $22, 741. 979 $21,872,405 
Rent for Penn. Co. equipment__....  ______ 1,113,405 
Miscellaneous renis.___.._._._.._____ 1,014,709 583°307 815,920 
Miscellaneous tax accruals._.__.____. 81,083 72.5 125,826 
CE. ie Br ee 1,734,248 2,823,945 
paparately operated properties—loss_ 42,763 ee eee 
Oper. deficit of branch roads_______ _ SA, te Te 
Interest on funded debt___________. 25,808,688 18,448,750 15,716,686 
Interest on unfunded debt_________- 803,980 7,826,208 3,675,912 
Maintenance of investment organiz’n  _____. 227.475 1,006,851 
Miscellaneous income charges... ___.. 635,617 2,251,050 2,339,321 
cual deductions from gross income $54,950,766 $54,865,028 $49,492,271 
a i $24,307,669 $32,801,673 $42,868,097 


*'slnieing of net income— 
mired and other reserve funds__. $3,907,626 $2,239,790 $2,416.678 
19, 966. 936 29,950,404 29,950,704 


Balance transferred to credit of P.& L $433,107 $611,479 $10,500,717 


* Composed of Federal compensation accrued (2 months), $13.156.9 
income accrued under 2 aentee guaranty, $37,981,813; net cemees ious 


ing income, $11,965. 
OFFICERS —=Pres.. Samuel Rea; V-Ps.. W. W. Atterbury. J. J. 
er, M. C. Kennedy, G. L. Peck, Geo. D. Dixon, A. J. County and 
Henry "Tatnall: V.-P. & Gen. Counsel, . 2 Heiserman: 1rees.,. a. 
Fahnestock; Sec., Lewis Neilson: V. -P. in charge of regions: E: oe ee 
McCrea: Northwestern, J. G. Rodgers: 


Elisha Lee; Central, James A. 
New York office, 85 Cedar St. 


Southwestern, Benjamin McKeen 

DIRECTORS.—Geo. H. McFadden, Charles E. Ingersoll, Samuel Rea, 
Clement B. memeets., Se. Wood, ©. Stuart poeterson, Spencer C. Gilbert, 
Ww. W. phevuz. G D. Dixon, yer’ J Tatnall, A. J. County, E. B. 
Morris, Levi L. Rue, Edgar C. Felton -—-( pis. p. 7 437, 544, 645, 760, 


869, 988, 1211, 1533, 1632, 1732, 1942, 2047 


ate SR ANIA COMPANY .—(See oe Pennsyloanta RR.)—Oper- 
ted ali the Pennsylvania Railroad lines west of Pitts. until Jan. 1 1918. 
$ no ee, and since Jan. 1 1918 has acted solely as an invest- 
ment company. (V. ios, p. 967). 
POO ) nee a closer unity of its system. the Penn. RR. Co. in 1917 entered 
an sqrecent to take over as of Jan. 1 1918 the leases, business and 
—s of the Pennsylvania Company, and assume its obligations. liabilities 
and duties to the lines and properties in which it had an interest. The 
Penn. RR. owns the anewe coaren stock of the “on lvania Co. and guar- 
antees its outstanding bo 106, p. 1031: 107, » Dp. Gs 82. Acquistion 
of “Panhandle” and Geant i. & Indiana” Ry. nority stock, see 
Pennsylvania RR. above. 








ORGANIZATION.—Chartered in Penna. April 7 1870. _ Its $80,000.000 
stock is owned by the Pennsyivania Ratiroad. On Dec. 31°21 the Penn. Co. 
owned sundry stocks and bonds having value, per balance sheet, $143 ,875.,- 
864, yielding in 1921 income of $5,245,019. 

DIVS.—1 ’06. ‘07. ’08. "09 *10t0'13. ‘14. "15. °16.°17.°18.° 19. °20. ‘21 
. . Se tee ee eee, ee ee oe ae oe oe oe oe 

Paid in 1922: June 30, 3%. 


o ane —The gold bonds of 1921 are secured by leases of P. Ft. W. & 
the Cleve. & Pittsb. and Erie & Pittsb. railroads ana of bonds and 
PID ving a par value of $20,448,450, as well as real estate. 


Guaranteed trust certtficates,**A,”’ “‘B,”’ “C,”" “*D” and “E”’ were issued by 
Yirard Trust Co., Philadeiphia. as trustee. under a deed of trust made by 
the Penn. Co. and the Penn. RR. Co., whereby the Penn. Co. "re, We 
an equal amount at par of the 7% guar. special stock of the Pitcsb. Ft 
& Chic. Ry. Co. These certificates yore assumed by the Penna. on 
1921. See V. 65, DP. or 572, 1116; V. 67, p. 122; 79, p. 2457; “ye 

pragsees. were at Dec. 31 1918, 


p. 768; V. 114, p. 
The $20,000,000 oc«i san 4s of 1906, 
by deposit of $33 500,000 Pitts. . Ohic. & 8t. Louis stock, and 
$1,000,000 Pitts. Youngstown & Ashta a ge : total par value of 
collatera!, $34,500,000. V. 92, p. 335; V. 83, p. 1aa0. 
4 ORIA & AU YAY RR.—Peorila to Bureau Jct., Tll., 47 
ally 8 cs 7 i in 1854 to pt #15, veb 000 shy: diva "Aug. 
early, an Ay hd . y more Fe . 
1915, ? We eubra, In 1919, me ye 1921 and 1922. at the rate of 744%,3%% 
being paid in Feb. and 4% in Aug.—(V. 86, p. 169.) 


— ,4 Map New R iy Central Lines. _ 
PEORIA & PASTERN RY.—‘( jy Bey A nal - 


Owns from Pekin to Ill.-Ind. perpetui 

Ill.-Ind. State line Z ye t= 4 also r* claim de deed for same effective 
when m es on leasehold are sa , 202 m.; and holds a purchase 
money lien of $5,000,000 from O. SB. _& x Louis Ry. Oo. (owner) O£ 
Springfield Div., Indianapolis to Spri field, O 136 m.; trackage Pekis 


to Pesrie, 9 m.; "trackage, 5 miles, 
LEASE, &c. —_ oem 


dianapolis; total oper., 210 miler. 
Cute Indiana & Western, sold in foreclosure in 


1900. reorganised per V ome od till Apetl 1 1940 $0 Chev. Cin. 
c t whic aran nteres Dp 

sols and the underlying bonds, and owns $5,000,100 of the $10,000 000 stock, 
par $100 See “Supp * * of Jan. 1894 as to provisions rex any surplus 


over charges. Gemsnesy owns $125,000 stock 


Offer by ‘‘Big Four’’ to 
Cincinnati Chicago & St. 


A committee (W. A. Carn 
74 Broadway, Sec. ) asked d 
N th a view to taki 
the bonds. [n Jan. 1916 $1,094.000 of 1 ere listed. 

102. p. 251; V. 99, p. 49. 1215, 1367; V. 108, p. 2529; Vv. S09. > 173. Final 
report of committee, V 110, p . 1742. 


BON DS.—See abstracts of pO re: of ae mt v.61, oe 248. 


stock of Peo. & Pekin Union Ry. 


urchase stock and income bonds, see Cleveland 
teak RR. above. 


ie Ewen, O - Dorland, 
ta of incom _ 


DIVIDEND ON INCOMES.—April 1 1908, both incl., pale 4% 
yearly; 1909. 0; 1910 -— 1911, 4%: 1912-0 0%: 1913. 1%: 1914 to April 
1922. none. V. 104, 046 


REPORT for 1916 . in V. 104 p. 864. ations since Jan. 1 1914 
included in reports of yt a Cincinnati Chicago & St. Louis Ry. 


Of FICERS.—Pres.. mith; Sec E. F. Stephenson; Gen. Treas., 
M. 8S. Barger.—(¥V. 114, a 307, 1064, 2470.) 


& PEKIN UNION RY.—Owns Pekin to Peoria, on both sides 
ot ‘linols River. and yards at and opposite Peoria. Mileage main track, 
16.11: second main track, 10.51; total main track owned, 26.62 miles. 
Mileage of side and yard tracks owned, 113.62. 


Capital stock, $1,000,000. Owned by Peoria & Fastern (Oleveland Cin- 
gente CU is thant Gestee ayuten taker Bee © Westen std 
nD en 

reer ; . nies. veel of bonds and Govt. loan, et 4 
563, 933. - 1891, 4%: 1895-1901, 6% per ann.; 1302. 4 
7905, Ae 106-16, none; Jan. i917, 6%; none since. Debentures, v. 93. 

Biot 84; dations, 9.21)" hab sur si48'906,5 Pret, VV Bost 

. a Ss ° , 

45° oy M. "Russell: Sec., C. Leber; Treas., E. T. Gibbons.—(V. 113, 

4 “oei.) 

ILWAY TERMINAL CO.—Owns terminal road between 
ne phe Ady i Tll.. 8 miles, over pesvate rignt of way 2 one $ Loces ~~ 
total, 11.4 miles; 32.22 miles of track. ed by 

Local passenger business in and Maw od pus gh Pelin by 


Has union depot in Pekin. 


Valuation, Vv. 118. 
1574. For year ending Dec. 31 1921, 
DA poem. $30,672: deductions, $1 29. 059: 4 * se be 
w. Bierd and H. I. Battles were appointed receivers in Aug. 1922. 
V. ‘1s, D. 989. 
Pres.. W. G. Bierd; V.-P., J. E. Gorman; Sec., Carl Nyquis; Treas., H. E. 
R. Wood; Compt., E. S. Benson; Mgr., H. I. Battles.—(V. 115, p. 989.) 


TTE RY.—Total system Dec. 31 1921 2,256 miles. 
PERE les leased 0 R  y 


less 34 miles | others; total opera 2, 293 miles, vis.: 

company’s lin hey gridiron the State of Michigan, Detroit. 
Port Huron, y. Lansing, Grand Rapids J 
Traverse City, 4 oo By means of extensions of its own and track- 
age over systems the com fe alte $0 es Chicago (entering over 
B & C.), the Suspension marae a8 iagara Falis eines Ginn Attaches Cleat. 
RR. from St. Thomas, Ont., cos, Tee &c. 


"In Ang. 03! was author- 


ized to acquire control of Flint Beit RR. - 113. p 
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RAILROAD COMPANIES M tes Date Par 
[For abbreviations, &c., see notes on page 6] | Value 


Amount When | Last Dividend |Places Where Interest and 
Outstanding Payable | and Maturtty Dividends are Payable 





eckiomon—-lst M Ser 1 gold callable 105 from 
an 1923 eP.kv.c* 
rine M Ser 2 g call 105 a iy 1923 PeP kv. c* 
Ne ete eg Rk—Stock (rental 4%) -.-.-.--.-.-.--- 
R—See Atiantic Coast Line RR. 
'& Baltimore Central—See Phila Bait & Wash 
Wash—Stock auth $29. 900,450 .. 

Pane ~>- ~~ yh oe 6@ee ce oo secured by }- _xr 
Piain bonds gold ..........| 1903 mortgage. | -xr 
mortgage $20,000,000 old .. ....--G.x0° &r® 

Plain bonds oid due $500. SORT «onc ce coe 

General mortgage, Ser 

Phila & Bal t Gont—-ist M $10,000,000 g gu p&IFP.x 
t first wo gold....x 


Phila & Ches V—l1st M 
lst mateo wg o> pref int reduced in " Soe § PeP.kv c* 

Philadelphia & Erie—See Pennsylvania 

Phila & Pale eet mtge $500, guar.GuP.kv.oc* 

Phila Germ & Norristo wn—Stock rental P & R Ry... 
ila Harrisburg & Pittsburgh—lst M ¢-_-_. .kv.o* &r 

Phila Newtown & N Y—lIst M (3s first charge) _kv.c* 

Philadelphia & Reading Ry—See Reading Company 
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Jan 11938 Reading Terminai, Phils 
1,125,000 d 
385,000 


Jan 1 1938 do 0 
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Nov 1 1951 
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Apr 1 1938 
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Lines Owned— Miles.| Trackage— : 
Majin lines and branches : . / .- to Internat’! 
Business producing branches_... 21 

Controlled— i 
Lake Erie & Detroit River 


Operates car ferries Ludington to Milwaukee and Manitowoc. The 
34 miles leased to other companie:, Lawton, Mich., to South Haven, is 
leased to Kal. Lake Shore &O cago Ry. os Uh Seam eae Looe 15 1907. 


ORGANIZATION .—Incorp. in Michigan March 12 1917 and took pos- 
session of repent a8 ef Ages 11917. A reorganization td mah V.10%6 

» 1692, 24420 e Marquette Railroad Oo. after forec unde! 
l. M. of 1901" Ref. 4% M. and —< & Ref. Gen. M.; Flint & Per 
M 3.4 Consol. M. and » M.; 5s; Grand Rapid: 

& Saginaw ist M. gs, and. Oni o & West Michigan ist M. 5s. 

Oh o & North Mich. Ist ; Pere Marquette of Ind. Ist M. 4s. and 
Detroit Grand Ra _ & fo, ist Consol. 4s. Sale of stock interest oi 
J. P. Morgan & , see V. 109, 173, 73. 

Tentative valuation as of June 30 1915, $63,309,242. V.115, p. 183. 

OAPITAL STOCEK.—The new stock (V. 103. p. 1692) includes: 
Gomme stock $45 046,000 

ref. stock 5% cumulative. lst pref. as to prin. and dive 
>, odes mable at par and dividends 
Pref. stock 5% cum. since Jan. 1 1919, 2d pref. as to prin. and 
divs. Redeemable at par and divs 12,429,000 


Voting Trust Ended.—All three classes of stock were held in a voting trust 
which expired March 1 1922. 


DIVIDENDS.—No. 1, of 1 lh Be » was paid Aug. 1 1917 on me Prior 

Pref. stock for the 4 mos. aun ‘July ye a D. if at Nov. 1 1917. 

to Nov 1 1922 14%% quar. V. 109, p. 1367, . On Jan. 3 1922 paid 

10% on the preferred stock; on May 1 1922 Lad 1 2-3% (for 4 months’ 

period) and 1% on account of accumulated divs, and on Aug. 1 and Nov. 1 

1922 paid 1% 7p quar. and 1% on account of accumulated divs., reducing 
the latter to Do /O* 


BON DS.—The first mtge of 1916 is a direct first lien on alli ime railroad 
property, equipment, &c., owned by the someeny in the U. 8S. and also 
covers securities owned in several subsid The mortage is for 

5.000.000 (see V. 103, 1692. and offering in V. 104, 1265. 1388) 
ssuable in series, with. if esired, different maturities and oan features, the 
interest rates to be fixed at not over 6% p. a. for the following purposes: 


Now coouet all oF omne ually secured, covering asa direct first lien 
about 1.8 es of main line and branches and as a sec- 
ond aoe see 199 miles; total, about 2,055 miles ($6,- 
000.000 Series A for sale tos ndicate: rem. for exchan eo 
Series A 5%. due July 1 1956, redeemable at 105 & int.. 21,976,000 
Series B 4%: due July 1 1956. redeemable at par &int_. 8.479.000 
Reserved to retire undisturbed bonds, viz.: .000 ,000 M. 
(Lake Erie & Detroit River Ry. div.) Collateral Trust 4s 
and $2.870.000 P. M. Collateral Trust 4s 5.870,000 
for issue after July 1 1918 for acquisitions, additions 
betterments and improvements, under restrictions 


Equipment trusts issued to Director-General for rolli 
to this company. See article on page 3 and V. 114, p. 41 


wwii * — ——Gross—— - — -- Net pre a 
I.-S. C. C. figures.) 1922. 1921. 1922. 21. 
Jan. 1- aa 30... ....-$27, 984,584 $28,339,147 $5,724,512 $5, 1095. 952 


REPORT.—For cal. year 1921, in V. 114, p. 2005, 2235, showed: 
Years ended Dec. 31. 1921. 1920. 1919. 1918. 


Operating Revenue— s $ % 
29,754,566 , 204 22,200,348 


ght 2.2 

6,938,505 ; ; 4,233,797 
Mail, express, &c 3,004,844 F 1,903,918 
Incidental, &¢c 674,899 ‘616,948 


Total oper. revenues. 38,161, 40,372,814 35,443,136 28,955,011 
Maint. of way & struct_— 5,309, tft 3,495,488 3,790, rt! 
Maint. of equipment--- 8,6 , : 

do depreciation... . 1,1 
Traffic expenses 
Transportation expenses 
General expenses 
Miscellaneous o 
Transportation forinves. Cr. 53, 430 
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Cr.8,593 Cr.11 681 


26,848,728 23,387,876 


8,591,408 5,567,136 
762 233 $64,731 
Uncollectibles & miscell_ 10,454 2,368 4,785 


Operating income.... 6,275,544 250 7,829,757 4,698,720 
Interest, &c., received -- 597,724 708. 302 159,276 


Total income 6,873,268 3,271,552 7,989,033 4,698,720 
Rentals, &c 830,667 831,705 686,552 631,743 
553,347 1,692,869 709,045 495,628 


Bal. for int. charges_. 5,489,253 746,978 6,593.436 3,689,875 
Int. on equip. notes, &c_ 698,124 551,729 39,062 


Interest on bonds 1,687.754  1,687.760 1,687.760 1,687.760 
Balance, surplus 3,103,375def1,492,511 4,866,614 1,997,413 


OFFICERS.—E. N. Brown, Chairman: F. H. Alfred, Pres.; Clarence 8. 
1 V.-Pres. & Gen. Aud.;: 7 <<. Cramer, V.-P. & Treas.; E. M. Heberd, 


Q 
x 





Total oper. expenses... 39,279,574 


ga ouereting revenue... 7,881,667 
1,595,669 
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Directors.—S. T. Crapo, F. H. Alfred, Detroit; G. W. Currier, Boston 
Francis R. Hart, Boston; John W. Stedman, Newark, N. J.; Frederick 
ke E. N. Brown, Franklin Q. Brown, Wm. P. Philip: ‘ Chas. Ha 7. 

.R. Thayer, Walter bf Colpitts, Chas. 8. Sargent Jr., Wm. J. 
ay Wm. H. Porter, N. Y.—(V. 115, p. 74, 183, 437, 648, 1533, 1632) 


PERKIOMEN RR.—Owns from Perkiomen Jct., Pa., to Emaus Jct., 
Pa., 38.23 m.; trackage on P. & R. Ry.. Emaus Jct. to Bast Penn Jct.. 
3.6 m. Stock’ ($1, 500,000, par value of shares $50) owned by the Reading 
Co. and mostly deposited under its Jersey Central collat. 4% mtge. of 1901. 
V. 72, p. 283. The bonds, extended till Jan. 1 Rac are subject to call on 
or after Jan. 1 1923 at 105 and int. V. 105, 1802. Year 1921, gross, 
$1,285,803: net after taxes, $550,540. Year fy20. gross, $1,269,616; net 
after taxes, $557.891.—(V. 105, p. 1802.) 


PETERBOROUGH .—Wililton to Greenfield, N. H., 10.64 miles 
Leased April 11303 to to Seatin & Maine for 93 years at 4% on stock and ex- 
penses. Capital stock, $385,000; par, $100; div. A. & O. 


PHILADELPHIA BALT. & WASHINGTON RR.—(See Map Penn.RR.). 
t 


Lines owned— 
Phila to Washi 
Balt., all double 
ila. to Genarers. 
ah hl ~ Md., to Columbia. 


Bowle to Pope’s Creek, Md 
Sundry branches, &c 98; Total operated 


ORGANIZATION.—A consolidation 1916-17. V. 104, p. 1586; V. 
103, p. 1033; V. 102, p. 1897; V. 107 

Property leased to Penn. RR. Co (V. 106, 1031) for 999 years from 
Jan. 1 1918 at a fixed rental providing for dividends on stock at rate of 
6% perannum. V. 105, p. 1709, 1898, 2543. 


STOCK.—Stock authorized, $29,900,450; outstanding, $29,836,950. 
The Pennsylvania RR. on Dec. 31 1921 owned $29 836,944 of the stock. 

Dividends since consolidation Dec. 31 1902 to June 1916, 2% oumeene.t 
4% p.a.; Dec. 1916 paid 4%; June i917" to June 1922, 3% s.a.; 6% p.a. 


BONDS.—The first mortgage of 1904. ($20,000,000 pa LI is a first 
lien on the Pulasepaie-® timore division, 117 miles, all qoulto-seged. 
snd also secures passu the $2,930,000 debentures of a former P. W. 
B., and alse on the line from Baltimore to Washington. V. 78, p. 49: V. on. 
p. 795: V. 97. p. 1427, 1734; V. 98, p. 237, 1000. 

The $15,000,000 gen. mtge. Ser. "A 6% bonds were issued to the Pennsy}- 
vania RR. in part payment for advances. V. 111. p. 2424. 


REPORT.—Report for 1921 shows: Income from lease of road, $3,689, 
753; other income, $1,385, “.. &c., charges, $1,899,536; dividends 6%). 
$1,790,217; bal., sur., $1,385 


Pres., Samuel Rea; Treas., mn F. Fahnestock; Sec., Lewis Neilson, 
Broad St. Station, Phila., Pa —(V. 108, p. 1823, "2123; V. 109, p. 578, 
1074; V. 111, p. 2424.) 


EL AD BL PIA & ESTE VALLEY RR.—Road from Bridge 
to Downington, P hartered in 1888. Capital ~~. (par 50) 
oommnon, $55 0'000:" ‘preferred. $205.10); total, $755. er of whi 
lag Com .300 common and $205, i pret » $450,000 common 
and $ 00 pref. ng deposited under its gen. mtge. R 1897. Reading 
Oo. joel. bonds, with int. reduced. See V. 63, p. 1064. 


PR PADELPHTA & PRANKFORD RR. —Owns from Crescentville to 
ord, Pa., 2.55 miles; total tracks, 4.26 miles. The $500,000 
aor" 4 owned by Reading Company, of which $498, 950 is deposited under 
its mortgage of 1897; principal and 44% ( int. is guaranteed by Reading Co. 
The bonds were extended from Aug. 1 1922 to ~y 1 1952, the foievrens 
rate being increased from 4% to 44%. V. 115, 989. Leased to Phila- 
delphia & Reading Ry. for 999 years rom July i 1907 for interest on $500,- 
000 Ist Mtge. bonds and $111,466 oustanding obligations.—(V. 115, p.989. ) 


PHILADELPHIA GERMANTOWN & NORRISTOWN RR.—Phila., Pa. 

to Norristown and pore pele Pa., 21.5 anes: second track, 20.43 ‘miles 
third track, 3.81 miles; total trac .56 miles; leases Plymouth RR., 8.93 

Leased on Nov 10 i370 ‘to Phila & ‘Reading for 999 vears: rentel. 

$277. §23. incl. $8,000 yearly for organization expenses. The ® quarterly 
dividend pee Sept. 4 1918 was only $1 25 per share 245 7 ) and t pal 
Dec. 4 1918%and again Mar. 1919, $1.35, instead of $1.50 (3 %) as previously 
owing to pending litigation with lessee as to which company | ——— Ais 
the excess profits. In Mar. 1919 Judge Audenreid at Phila. 
lassee was liable for this tax and gave judgment for about S12 000 against 
the P. & R_ In Dec. 1919 paid $1.50 (3%) and an extra of 85 cents ng 
the amount deducted from former dividends; Mar. 1920 to Dec. 1922 pal 
$1.50 (3%) quar.—(V. 108, p. 974, 1987.) 


PHILADELPHIA HARRISBURG & PITTSBU we R Pry og 
Pa., to Shippensburg. on the Western Maryan Vege 
41 m.; sidings and laterals, 14.69 m. Leased O 
at 5% on stock, int. on bonds, taxes ‘to Phila. & Reading RR. 
dorsement on cach guar. the bonds, prin. & int. Lease assumed in 1896 
by Phila. & Reading Ry. Stock, $2. ‘000. 000, all owned by Reading Co. 


PHILADELPHIA NEWTOWN & NEW YORK R —Philadeiphia to 
Newtown, Pa. .22 miles; 2d track. 3.50 m.:; 3d track, 1S m.) m.; sidi and 
laterals, 4.88 miles. Stock—common, $1,225,000: pref eaeen 
Reading owns preferred, $382,450; common, $638, geen par, $50 : aut 
the bonds, $849,100 (with coupons only partly paid—see 331) 
are ed by the Reading Co. and deposited under its gen. m "ot 1897. 
FO additional being owned but not moage- In Oct. 1 int. on 

,000 bonds was reduced to 3% from A 1 1897 and made a first 
charge; remainder 5%, subject to said agreement. V. 68, p. 773. 


PHILADELPHIA & READING RY.—See “Reading Company.” 
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RAILROAD COMPANIES 
[For abbreviations, &c., see notes on page 6] 


Mties Date Par 


Road 


Bonds Vaiue 


When | Last Diridend 
Payable and Maturtty 


Amoun Rate 


Places Where Interest ané 
Outstanding % 


Dividends are Payabie 





Philadelohia & Trenton—Stock 10% rental Penn RR 26.61 
Philippine R y—Stock $5,000,000 authorized 
a .. $15,000, 000 g int guar gt LT at eal 
pamant es arylan 
Pine Creek— York Central 
Yittsburgh Bessemer & Lake Erie—Common 3% rent 
Preferred stock 6% cumulative guaranteed by rental 
Pittsburg Shenango & Lake Erie Ist M g .Ce.xxc’* 
Consolidated first mtge for $4,800,000 g .Ce.xxc* 
Pitts Bess & L E cons mtge $10, 
Pittsb Chart & Vena h—Gen M $1.000.000 g 
Pittsb Cincinnati Chic & St L RR (new)— 
Ohic St L & Pitts cons M ($22,000,000) .-Un. xc&r 


A; “gold. x0*' 
Pitteb Cin Chic & 8t Louts Ry— “B” gold_xc* 
Oonsolidated mortgage $75,000,000/|“C” ¢g 
= guaranteed prin & int (end) rd 
ennsylvania Company uncondi-{**E”’ al 
tionally, all equally secured “FF gold_xc*| 
*G”" gold_xc® 


yum berland—See 
ew 
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Gen mtge Series ‘‘A’’ guar 
Qhartiers first mortga 
Terre a & Ind cons (now first) gold Paneer gg 
Vandalia A sf 


8000, agemd_F. xc*rd&r? 


med 
Pittsburgh Cleveland & Toledo—See Baltimore & Ob fo 
Pree Ft rayne & C—Pref stock (orig’] guar stock) 
nal teed stock unexchanged to Dec 31°21. 
Common caoake ck spec stock) 7% gu $100,090, oO 
ee l stock unexchanged to Dec 2 1°21) 
oe h Junction—See Baltimore & S00 RR | 
Pittsbure & Lake Erie—Stook auth $50,000 | 
t mortgage gold 
Second mortgage gold Series A and B 
—e 7 rust Oertificates 
do due $99,000 a 
do do due $38, 800 y 
do do (N Y QC) due 331. 356 yearly 
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$100 
100 
1,000 
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See text 
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PHILADELPHIA & TRENTON RR.—Phila. (Kensington), Pa., 
Morrisville, Pa., 26.61 m., mostly four-tracked. On June 30 1871 leased for 
999 years to Pennsylvania RR. at 10% on $494,100 stock, the balance, 
$765" 000, being owned by United New Jersey RR. & Canal Go, 


PHILIPPINE RY.—Under a concession granted July 13 1906 b 
Philippine Gov't, in accordance with an Act o oe ress of the United States 
inl and with the approval of the Secretary War, this ey has 
contracted to build lines of railroad in the Philippine Islands as follows: Isi- 
and of Panay. 100 miles; Negros, 100 m.. and Cebu, 95 m. 


ORGANIZATION poem. Feb. 5 1906 in Connecticut with an auth 
capital of $5,000,000. V. . 2622; V. 82, p. 219, 752; V. 83, p. 493. 970, 
14 2: V. 85, aS 794; V. 87, = 358. Under t e terms of the concession the 
Philippin e Govt. guarantees interest on an issue of Ist M. 30-year sinkin 
Y% gold bonds, which may be issued to extent of 95% of cost o 
construction. Any interest payments the Government become a cumu- 
lative lien on the property, subject to the lien of the lst M. bonds. 


REPORT .—Earnings for calendar year, 1921, gross, $687,010; net after 
taxes. $146,157; other income, $1,738: interest, rentals, &c.. $350.32 
additions & betterments, $25 487: bal., def., $227, 915. V. 115, p. 71. 


DIRECTORS.—H. T. 8. Green, J. H. Pardee, C. Lewis, Jacques Wee. 
berger» Major-Gen. Frank Mclntyre, Col. Wm. Barclay Parsons, J. 

Alonzo Potter, Charles M. Swift, Cornelius Vanderbilt. Col. Chas C. 
Walcutt Jr. Chairman, J.G. White; Pres., Charles M. Swift; V.-Pres., C: 
T. W. Moffat. Office, 43 Exchange PI., N. Y. City.—(V. 115, p. 71.) 


PITTSBURGH BESSEMER & LAKE ERIE RR.—East Pittsburgh, 
Pa., to Conneaut Harbor, O., 181.74 miles; second track, 140.40 miles: 
branches and spurs, 33.03 miles; a track and sidings, 260.42 miles; total, 
615.59 miles, atl of which is leased to Bessemer & Lake Erie RR. Co., = 
in turn leases to Union RR. mileage between North Bessemer, Pa., 

East Pittsburgh, Pa., of 9.08 miles; second track, 8.08 miles, and Bs. 52 
miles of yard track and sidings, reserving traffic rights to operate passenger 
trains over the 8.08 miles. 


ORGANIZATION, &c. omni consolidation Jan. 14 1897. Boat lines to 
, see V. 77, p. 1 ; V. 61, p. 241, 795. 

Of “se stock, $5,500 common and $761,000 pref “oon are owned by 
the U. 8S. Steel or 999 years from April 1 1901 to the Besse- 
mer & Lake Erie e Hit. @ subsidiary o tion of the U. 8. Steel Corp., 
for 6% on com. stock. on bonds and organization 

hs kT. by the U. 8. Steel Corp. V. 72, p. 137. 


expenses, 
BONDS pa mtge. of 1897 is for $10,000,000; $3,568,000 reserved to 
retire Pittsburgh Shenango & Lake Erie bonds pat te 112, p. 1399.) 


PITTSBURGH | CHARTIERS & YOUGHIOGHENY RY.—Owns tron 
all STOCK gooncee T- 731300 000 nomad te joint! y by 4.48. — 
tioned below. Auth. Ry $1,500,000. V. 82, D.12 “a sal 
DIVIDENDS. alt 1895 4%; "1806 Bg 1897, 7, none: 1898. 7%; 1899, 
1%: 1900, 2 Fa 1907, 10%; 1908. 4%; 1 910.4%:1911. 
vais: 191 fy Oi, fo14 ana 1915 5, pe a8 6%; 19) 191 ws. Si 
. P n 
Chic: pale, the other half by Pitts & Laue hin Beet 


n 1921, 4 rs $76, 405; ded epee, Bua $11, 000: 
; uctions, 
= ae $65, 403. Pres., . Nutt. —(V. 112, p. 1742.) 


PLtTs. © INCIN. CHIC, & sr. Lous RR. (Consolidated Company). 


Lines Miles 
Pittsburgh, Pa., to Col.,O_. 189. 43 | Sout 
Sy et ae oe SO ay outh Bend Division 253. 42 


Ind 177.18) Indianap’s to Vincennes, Ind : 
nd Division 170. - ¥ 363.04 
Bradford Jet.,O. ~ Chic.,Ill 232. O5 


18} Branches 
Indianap's to Clarksville, ind 104.39. 
Indianap’s, Ind. ,toE.St.L., Il 337. 48 Total owned 


Roads Under Lease and Conctracts. 
Other lines 


Total leased 
Terre Wants by a RR. <a ‘O7, Roads used joint] 
Indianapolis & Frankfort RR. 41.19| Total oper. Dec. 


Operated Under Their Own Organization. 
Waynesburg & Washington RR28.16|Pitts., Chatt. & Yough 


ORGANIZATION .—This railroad compan — leted its organ i 
on Jan. 1 1917 with $100,000.000 of auth. conte ta seach , per r plan in vice 
29, as a consolidation of the allo’ wing cos Vandal to _ 
system: Pitts. Cinc. Chic. , “ a Sy, ¥ ia R 
nd & East a 


& Ky.. Anderson Belt Ry. and 
The stockholders on Dec. 29 1920 ws the a. of the road and 
paving 4 to the Pennsylvania RR. for F pe oe upon the general basis of 
a rental sufficient to cover the fixed charges and a dividend at the 
‘of 4% per annum upon the stock for five years and thereafter at the 


pee ‘of Bo. V. 111, p. 1950; V. 112, p. 63; V. 115, p. 437, 9x9. 


STOCK .—Total stock outstanding July 31 1921, $84,713,893 (of which 

Pennsylvania Company owned $82.839.717 and ‘Penn. R' 

— including $146,218 for conversion of outstanding securities of constituent 
cos. In Mar. 1920 the Pennsylvania RR. and Pennsylvania Co. offered 

to acquire the minority bangs age See under ‘‘Bonds’’ below. 


d Preferred (5) -- 06. ‘07-"09. "10. "11-"13. ett 
4 | iy, 438 ‘5 yriy. 8 pny: 2% 
mon { %) - “again = yom 


of nh 2 
BFL, 256% on the new (con- 
, but from July 1918 to _ N21 : 


reduction being made to meet the wishes of the U. R. Administration. 


6% was paid in Aug. 1922 for the hig th from Jan. 1 soa1 to June 30 1922. 
On Aug. 15 1922 paid 6%. Vz. 


the 





Ofer Crees wh. SS 


168.99 
1 1921... 2.435. 83 


ma "16. 1917 
2% 6 3 


. 2 2” semi-ann: the 





BONDS.—The Consolidated Mortgage for $75,000,000, made in 1890 by 
the Pitts. Cin. Chic. & St. Louis Railway Co. reserves sufficient bonds for 
the purpose of retiring all sectional bonds at maturity. at which time they 
must be paid off. The remainder are issuable for 4°@-x 74 additions, 
&c. They are guar. unconditionally as to prin. & int. by the Penn. Oo. 
The ten ‘Gavles are all equally oot adv. in **Chronicle’’ May 21 
1892 and guaranty on bonds. rn :-V.97.p 365. 596; V. > 
303.1 27 4 p. 337; V 92.pD "343: as . 1461: V. 99. p. 199: V. 100, 
p. 475; V. 103, p. 2342. Equipment ree bee. 31 1921 $i2 381.772. 

To retire the rf ,899,000 old bonds of Terre saute 5 & Ind. (old Vandalia 
RR.) an equal mca *<! consols of 1905 cee sees . See V. 80, p. 1243, 
1236: V. 82, 62, 630; V. 86, p. 1531; , p. 850, ois 14 

The stock a4 on May '27 1920 ADE an issue of Gen. Mt o 
bonds, $20,000.000 of which were issued to reimburse the Pennsylvania 
for advances made to cover the impt. & exten. of the *‘Panhandle’”’ sreperty. 


REPORT.—For calendar year 1921, Pom. $96, 71) 08 net, $289,510: 
other income, $5,330,343; deductions, $14,584,842; bal., def se. 
*$11,245, 938 $11,334,094 $11 

1,318,333 666 .206 


rr 


Federal compensation 
Other corporate income 





Net income 4,183,627 
To sinking and other reserve funds... 1,267,379 
Dividends (4%) _ 3.385.488 3. ‘382.008 
def$469.240 def$271,123 

* Includes Federal compensation (2 mos.), $1,957,698; income accrued 
under 6 mos. _ fpaeenty. $6,764,393. Net railway ‘operating income (4 


mos.), $2,523,84 
Pres., Samuel Rea, Phila.; Sec., 8. H. Church: Treas . T. H. B. Me 
Knight, Pittsburgh. —(V. 114, p. 1181, 1527; V. 115, p. 4137, "544, 989, 1211.) 


PITTSBURGH FORT WAYNE & CHICAGO RY.—(See Maps Penn. RR.) 


ROAD.—Owns from Pittsburgh, Pa., to Chicago, Ill , and branches, 471 
miles. peatie wom, 469 miles 











enn. RR. Co. for ¢ 999 years from July 1 1869, and is operated 
directly by thee railroad (V. 105, p. 2095); rental, 7% on stocks outstanding, 
pa +. e ay a ., and a sum sufficient to cover actual cone yom 
ss cate Sve end of 2% was declared o th stocks, but 
only in case courts so decide. v. "72 Dp 821, 1188. To 
ae 20 maid roe Yhividend of 5% % on both common Pond preferred in 
ddition to regular quarterly payments of 1%%. Compare V.108, p. 1275. 
aanaeas STOCK.—A pies, was By gh Oct. 17 1917 (1) increasing 
the limit of capital stock permitting the issuance 
from time to time as requ of ae $49, 414 additional nteed 
ial stock, or as it is now known, common stock, with divide 
able under lease at such rate as shall be fixed at time of —_ 
teed special stock ‘‘common s ** as above stated, 
. stock and the latter to continue 
,000 set aside annually for this pur- 
and to be pro aS 
n of fund of approximately 
. to all ye 
.105, p. 716. Undertheabove 
creased to 100, , and there 
$16 899.700 of pref. stock in exchange for 
guaranteed stock and $25,58 2 400 of common stock in exchange for 
nteed special stock and to Penna. RR. for additional betterments. 
In May 1922 the authorized common stock was increased from $80,285,700 
to $100.000.000. 
On Dec. 31 1921 the Penna. Co. owned $5,320,000 guar. specialstock, 
$19,700 pref. stock and $807,100 common stock. 


Capital —_ Dec. ob 1921 oe: Authorized $100,000 ,000) . 


uthori Issu Reserved for Conversion. 
. $19. 714. 06 $16. $09" 700 $2.814,586 (original peer. ) 
Common stock .285.700 25,582,400 39.634,500 (special r tock) 


Pres., Charles son V.-Pres., James F. D. Lanier and Charles Pea 
body; Sec. & Treas., R. M. Coleman, New York.—(V. 112, p. 2191, 45749") 


PITTSBURGH & LAKE ERIE. RR.—(See Ma et N. J: Central RR.) 
from Pi a., aselton , 6 be 4-tracked; 
ranch ha Elwood. on” &c.., Pa... g Aw ‘toned owned, 75 m. 
of which 68 m. double track; 49 m. 3d and 45 m. 4th track; leases Pitts. 
UcKeesport & Yough. (which see), 153, m.; Mah. State Line RR., 3 m.; % 
rackage nen Monongahela R - i. ; Ferrona branch, Erie RR., 24 m.: “2 
Jaseiton n, Erie R., ae. total, 228 miles. 
{pn Jan. 1910 a se-vecr traffic agreement was made with the Western 
Maryland. V. 90. a ro V.92. 0 


STOOCKE. n harmony with the N. Y. Central, which, Dec. 31 
1921. owned $} Lf.. .993, 53-100 of the $35,985,600 outstanding stoc stock. 

& L. E. stock o age Me K. v- Sonam Ry. (see below: stock 
ve ‘ale in Siessrpiant Ry. which see above): Mahoning State 
Une RR. aeares & Sisartiold RR.. $107,000; Lake Erie & 


fastern 
The Pitsba 4 & yy Erie and N. Y. Central RR. jointly ows a $3. 114,- 
00 of the $3 089 ,650 Pitts. McKeesport & Yougniogheny RR. 

Covenants to pay New York Contes Lines eq ~— 4 trusts of 1% 1913, its 
share of the amount outstanding Dec. 31 1921" being $1,592,796 

nenipuens trusts of 1920, V. Lil. 3 1473 

Equipment issued to Director-General for rolling stock allocated 

to this company. See wrticle on page 3 and V. 113, p. 1472. 


LATE DIV8S.—!'07. ‘08. "09. "10. °11. B "13 1914 to 1922 
2er cent 12 11 10 80 35 15 10% yearly - - A.) 
An extra dividend of 20% was paid Peg 12 1916, and Seemoouty 
shareholders were allowed to subscribe at par for 20% ($5.997,600) new 
stock, increasing outstanding amount to $35,985,600. V.1 103, p. 494. 





Nov., 1922.] 


RAILWAY STOCKS AND BONDS 


105 








RAILROAD COMPANIES 
[For abbreviations, &c., see notes on page 6] 


——_————_- 


Places Where Interest and 
Dividends are Payable 


Amount When Last Dividend 
Outstanding Payable and Maturtty 





Pittsburgh McKees & Yoush— Stock guar 
eguarby P &LEans Ls | 
84 M guar p & 1 (end) Dv P & LE and LS & MS_xc 
Equipment trusts due $186,700 yearly 
Pittsburgh Painesville & Fairport—See Baltimore & Ohio 
viecuren & Shawmut 
age gold r 
First tien rust 10-year B . $8,760,000 « 
Collateral trust notes $1,500,000 auth (ext. 1 yr.)_— 
Equipment trusts due 323,000 semi-annually ..Colx' 
uo do $30,000 semi-annually olx 
os do $13,000 semi-annually 
do $7,000 semi-annually 1 
Fitts Shaw & No—Recel vers’ ~~ 4 & B call at par. 
Recelver’s eesenenses Ot 102, 7 x 


Central N Y & Western RR ist M 
First mortgage gold $12,000,000 
Refunding mortgage gold $15,000. 000 
Pittsburgh Virginia & Charieston—See Pennsylvania RR 
b & West Virginia Ry— 
ommon stock 
Pref stock 6% (p &d) cum; call 105 & div 
West Side Belt lst M g 
do Equip ctfs Ser *‘A’’ due 42 M & 43M s-a c one! 
Equip tr ctf Ser “‘B"’ due $75.000 s-aFP.c — 
Pitteburgh Term RR & Coal Oo ist M s fd_CPi. ze* Text | 
erent teh & Western—See Baltimore & Ohio RR 
Pittsb Westmoreland & Somerset—See Cambria & Pittsb urgh R R. 
Pitts Youngst & Ash—Com stk $2.100,000 7% guar. 138 
Preferred stock 7% guaranteed $9,100,000_____-.- 13 
Consol mtge sinking fund 1% not drawn. Fxc* 
First General mortgage $15,000,000 gold sf- ee xo* 





Pret poet pt be pe pt 
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i in 93. Jan 37 y do 
Apr °23-Apr ‘27 do do 
. Aug-Sept 1919 |Cotumpbia Trust Co,, NY 


do 
Columbia Trust Co, N Y 
‘In default 
‘Feb 10S int age paid 
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Pittsb’h, Oolonfal Tr Oe 
3-Mar’26N Y, Blair & Co 
Apr 93. Apr ‘27 Fidelity Trust Oo, Phila 
July 1 1942 Coa Trust Oo, Pitteb 
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EARNINGS.— —~Gross Net After Tarzes- 
(1.-S. C. C. figures.) 1922 1921. 922. 1921 
Jan. 1-Sept. 30___.__..$18,919, 524 $17 294, 561 $329,109 def$732 


REPORT.—For calendar yvear 1921. in V. 114, p. 2711. showe': 
alendar Gross Net, after Total Net Interest, etc. Dividends Balance, 
Year— wale geet Tazes,&c. Income.x Charges. 10). Surplus. 


1921 23,226,059 4,066, 023.274 1,638,312 3,598 56071 ,213,599 
1920_._.29, 533, 190def.756, zg 10. 839,741 2,597,814 3, 598. 560 4,643,366 
1919___.28,034,187 3,281,286 10,171,599 3,598,560 2,450,108 
19 _. as -32,992,273 9,742,766 9,544 051 4,485,940 3 "B08. 560 1 ,459, 552 
eficit. 
Pres., Alfred H. Smith; Sec., Edw. F. Stephenson; Gen. Treas.,Milton S. 
Sarger.—(V. 114, p. 2580, 2711.) 


PITTSBURGH McKEESPORT & OT aueNY RR .— (See aoee 
New York Central Lines).—Owns from Pittsburgh to to Connelisville, Pa., 
56.70 miles; Belle Vernon Jct. to t.2. Jct., Pa., 38.52 m.; branches. 
21.00 m.; leases, 2.00 m.; total, 116.22 m., of which 95.22 miles double tr’k. 


LEASE —Leased to Pittsburgh & Lake Erie RR. for 999 years. Kenta! 
la 6% on the stock, principal and interest of the ppetepergs Mekowners & 
Youghiogheny bonds being gu - bY Pitts. & L. Erie and & Mich. 
Sou. (now N. Y. Central ) co nies. the guaranties being endorsed on 
the share certificates and a Ange he guaranty’ of the stock is on the ex- 
thy condition that the holder + accept _ for the same on July 1 

934. See wording of guaranty in V. 774. Stock authorized, 
4. ,000, 000; A..F mortg e 1 authorized, $2. 250,000; second mortgage 
au 

The Pitts. & pe litre’ ee Lake Shore & Mich. Sou. (now N.Y. Central 
RR.) offered jointly to purc stock at $6 pee 708 share; $3,134,700 


urchase t 
ed up to Dec. $1 1031. —tV. 108 106. 2p. 81: P. ) 
Equipmont trusts issued to eral for rol ng stock allocated 
See em By on age 3 and V. 113, 472. 


to _— ay heb p. 14 
Schoonmaker; Sec F. Stephenson; reas., M.S. Barger. 
Ww 113, p. 1472.) 


PITTSBURGH & SHAWMUT RR.—Owns from Erie Junc., Brock 

wayville, Pa., to Freeport, Pa., main line, 102.96 miles; sidings, 53.04 miles. 

poe De — NOTES. aa 1909 sold $4,000,000 of an authorized $12,- 
000 ,000 op 7r. 5% &. bonds, callable at 105; ann. s. f., $100,000. 
Dec. Oyo a. e bonds are secured on the 103m. ino 
of $11,953,000 of $14,491,600 Ref. 4s and $58,000 of 
Nor. Ist 5s outstanding, pledge | of entre $3, 606 ,362 stock and $2, 019. 703 
5% — jf aS heny River Mining Co.; also contract with last-named 
com mum coal tonnage. Total bonds issued $11 ,000 ,000, 

ich for r88 ,000 outstanding, $1,212 00? have —y canceled by sinking 

fund and $8, 000.000 pledged as collateral (see below 

Under plan of refinancing May 1 1917, $8,760, 000 10-year 5% Trust 
Notes were authorized, of which $7,260, were issued together with com- 
deman *8s $1,500,000 one-year 5% trust notes, to provide for bills payable and 

d notes then outstanding also to provide for cash payments on Car 

t dated April 11917. These $7,260, — +. notes, which in June 

1917 were nels by the owners of the pro were on Jan. 1 1918 secured 

by pledge of $ 7,000,000 of the company’s 1s¢ M. 5s of 1909 and $3,000,000 

nds a Allegheny River Mining Co. and ‘‘$600,000 value of loco- 

motives and cars borrowed for this purpose from the Alleg. Mining Co. 

The remainder ($1,500,000) of the 10-year notes were reserved to retire the 

1,500,000 1-year issue due in May 1918; but in March 1918 $1,500,000 
year notes were sold to take up the latter 

The one-year Collateral Notes ext. to Men .| 1922 are secured by $1,000 
000 1st mtge. 5% bonds of Pittsburgh & Shawmut RR. and $510. 227 6% 
demand note of the receiver P. 8S. & N. RR. V. 110, p. 2388. An- 
nounced in March 1921 that the notes “‘are held MP by majority 
stockholders of the company and are being carried as over-due company 
obligations, on which the interest will be regularly paid but the principal 
may not be called for a year or more.’ 

E ABNINGS—- Gross ae after Tazes 
(1.-8. C. 1922. 1921. 1922 1921. 
Jan. 1-Se ae $765,642 $923,071 def$118,624 def.$68,427 

REPORT.—For calendar year 1921 showed: Gross, $1,272,028: oper. 
income, def. $18,000; total income, $503,326; int., rentals, &c., $647,754: 
bal., def., $144,469. For 9 mos. ended Aug. 31 1922, gross, $676,881; net 
oper., def., $107.730: other income, $317,239; int., rentals, &c., $421,439; 
bal... def., $211,930. 

In the calendar year 1920 the compa ny and the Allegheny River Mining 
Co. (all the securities of which are owned by the railroad co.) showed com- 
bined net earnings of $1,984,151, while the combined fixed charges were 
$869.162, leaving a surplus of $1,115,689. 

DIRECTORS.—Arthur T. Walker (Chairman), Wm. Shillaber Jr., John 
Hubbard, Edwin E. Tait Gree. ), Herbert G. Gates, Dwight C. Morgan 

V.-Pres. ), John 8. Porter, athan L. Strong. & G. Bonstein, A. O. 
riffith (Treas. & Aud.), F. _ Davis, Lewis Delafield, E. E. Rudd, 
R. E. Ball, W. W. Morrison, Edgar W. Tait. —(V.112,p. 1283, 1399.) 


PITTSBURGH SHAWMUT & NO} BP RERN RR. .—Owns a road ex- 
tend from bituminous coal fields County, Pa Oe al to Way- 
and, N.Y. Total road eos 161 x .-4 total operated, 210 miles. 


Owned— Leased— Mtles 
Wayland,N.Y. a3 )| Clarion OVER D¥ccccesccsce S10 
Prosser to O 9. syomaee— 

Kasson 4 4.82 ayes to Brockwayville, Pa... ie 
Brown's Run Bra oy 1.50 Bt. Mary to Wayland Jct..N.Y. 1.26 
Horton City to Drummond...  1.27'8 0.42 


Bs, 8, , Dees to Junction 943 
Moraine to Hornell. N. Y__-- 10.38| . 
Kersey RR. to Cardiff, P jong: 210.48 


Horton Oity, Pa. 
eg Total tar 

REORGAN tty vf —On 1 1905 a receiver was appointed. V. 

p. 864; V. 101, . 208; V. 111, p. 2521. 


590 








. Fi ivures.) 








92, p. 188; V 





eceiver's Gertificg ses . v. 92. B: 323, 396: V. 101, 208, 213, 449; 
n 


Vv. AO2. p. 977; V. 105 Dec. 31 1918 Pittaburgh & § & Shawmut 
RR (see above) ‘ela tee a i note of the receiver of 

for $510,387, secured by $510,000 onvers s certificates, issue of p B. "1014: 
(b) or! ‘Ags 000 of the company's Ref. 47%.) bonds and $58,000 of ite 
Ist M 5s (V. 107, p. 599). Car trusts M607. %: zo 169. As to 
touching receiver's certificates, see V. 101, p. 3148: V 06, p. 930. 

The $5,836,000 old firsts of bere exchanged for the ad of 1902 have 
not been canceled. V. 75, p. 29 . 
In 1917 there were still Jeetuntees $733,000 5% bonds of 1892 of the 
former Central N. Y. & Western RR., the holders of which claim as regards 
the 67 miles of road extending from Wayland to Angelica, Hornell to Mo- 
raine, and Olean to Bolivar, ‘‘the priority of the lien of said bonds, or of 
the mortgage securing the same, or of the Judgment or decree of foreclosure 
of the latter, to the lien of the bonds [and also the rece:ver's certuficates of 

the Pittsburgh Shawmut & Northern RR. 
In Jan. 1918 the foreclosure sale of this piece of sod. Se nw ae Se the 
Pacific Impt. Co. as owner of $650,000 of the bonds of 189 
by the Court, but the railroad was required to give bonds for "$400. 000 to 
proses we On Impt. a. from loss arising from the delay. See V. 106, 
Dp ° D. 
Protective ye F. ~- “ P. 8. & N. bonds, Howard Bayne, Chairman; 
A. N. Hazeltine, Sec., 60 Broadway, N. Y. In April 1916 «majority of 
each ne of bonds had been deposited with Columbla Pag Co. asd 
tary. 102, p. 438. For causes certifeater reorganization, V. 105, p. 389. 
RI to ‘protect receiver's certifica hellis A. kode Rohair- 
man; John A. Burns, Secretary. V. 106, p. 
EARNINGS— sees Net after Tazes 
(I.-S. C. C. Figures.) 1922. 21. 1922. 1921. 
Jan. 1-Sept. 30 $830,764 $879, 483 def$203. 454 def$293,750 
REPORT.—For 1921, gross, $1,195,797; net oper., def., $498,952; 
other income, $329,739: interest and rentals, $191,563; bal., def., $360.776. 
redemption on 90 days’ notice at 105% and divs. 


PITTSBURGH TERM. RR. & COAL CO.—See Pitts. & W. Va. Ry. 


PITTSBURGH & WEST VIRGINIA RY. CO. (THE).—Owns road 
extending from connection with Wheeling & Lake Erie Ry., near Jewett, O., 
easterly to Pittsburgh, Pa., about 60 miles; also 4-mile connection with Union 
RR., and extensive terminals at Pittsburgh, and the entire $16,000,000 
stock of Pittsburgh Terminal RR. & Coal Co., and ownership of ‘the $1,- 
080,000 capital stock of the West Side Belt RR., operating a rT ins from 
Pittsbu h to her Pa., 21 miles, and branch of 2 miles. V. =P: 
262. 1611; V. 101, 44. On Nov 15 1920 the stockholders emia the 
purchase of the West Side Belt RR., — was taken over for operation 
as of Jan. 11921. V.4111, p. 897, 2041; - 113, p. 2721. 


ORGANIZATION .—Incorporated in Penn. and W. Va.in Jan. 1917 as 
spooaasoe of ee. Pitts. Term. Ry., foreclosed per plan in V. 103, p. 940; 
p 


STOCK.—The new pref. 6% p. & d.) is cumulative; it is subject to 
redemption on 90 days’ notice «| 105% and divs 

The stockholders in July 1922 voted to increase the authorized capital 
stock from $47,000,000 to $51,900,000, the additional $4,900,000 to be 


preferred stock. V. 11 4, p. 2580. 
1 1917 to Feb. 28 1923, both inclusive, 








Dividends on wie’ ~— k Sept. 
6% p.a. (1%% Q.- 


BONDS, &c. Bi? in — company has no bonds. The undisturbed 
»bligations. include: Pitts. Term. RR. & Coal Co. Ist M. 5s of 1902, due 
a ; tg (see V. 105, p. 1618): $3 317.0090 + ROW bg West Bhde Belt 

703) West Side Belt RR. Ist M. 5s, $148,000 

pA 49 Ad PT West Side Belt RR., V. 102, p. 1164: 'V. 104, p. 1265. 

EARNINGS-— —_—-—---—- Gross mar after Taxes: 

(1.-S. C. C. Figures.) 1922. 1921. 19 1921. 
Jan. 1-Sept. 30 $2,047 .543 $2,073,828 $219. 650 def$517,746 

REPORT.—For cal. year 1921, in V. 114, p. 2006, showed: 

192 1920. 191 9. 1918. 


i. 
Gross earnings $2,808,939 x$3,025,960 
Net after exp. & Ts ys Pina 173, '230 xdf.119,022 * 
Div. P.T. RR. &C.C "480, 000 160, 000 $280,000 
1 ,705, 614 875,245 327 ,265 330,953 


Gross income ; a x$916,223 $607,265 $1,170,953 
Deductions, int., &c §2 384 165,208 219,717 321,334 
Dividends (6%) 544,242 544,242 543 ,363 


Bal., sur. or def sur$405,756xsur$206,773 df*$156,694sur*$306 ,256 


* These Pe operties were operated by the U. S. RR. Admin. from Jan. 1 
1918 to F 1920, the rental therefor being shown above, as received, 
in 1920 and 1921. x Settlement with the [.-S. C. Comm. under the gras. 
anty for period Mar. 1 1920 to Aug. 31 1920 has not yet been made and will 
be accounted for when and as made. 


OFFICERS.—W. H. Coverdale. Chairman of Board, N. Y.; H. E. Far- 
rel], Pres.; F. H. Harvey, Sec. & Gen. Aud.: H. C. Moore, Treas., Pitts- 
burgh; Arthur H. Van Brunt, General Counsel, ak J. J. O’Brien, Asst. 
Sec., New York. Office, Wabash Bldg., Pittsburgh, Pa.; N. Y. office, 


66 Broadway. 
Directors.—W. H. Coverdale, Hal Fiske, W. R. Nicholson, J. B. 
Dennis, Richard Sutro, Eugene V.R ihayer, Walter L Haehnlen, George 
P. Smith, Ernest Stauffen Jr., A. Arnold L. Scheuer, H. E. Far- 


rel, Joseph Walker Jr.—(V. 115, - 4 544, rT 100. 1632.) 


A RY.—Owns Kenwood, 

PIES AN YOUNGSTOW ‘. ASHT ABUL ULA RY. oven Sanmeee, 

. ; 0 miles; Lawrence, Juno," io NS 
essemer cs; “ 

ivania Com owns $5,774,500 of the pref. stock and also 

somanee. Sent to Pennsylvania Co, for 999 years 





= 
$840,000 
Miscellaneous 








miles. P 
the $2,100, 
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{For abbreviations, &c., see notes on page 6) 


Bonds Value Outstanding Payable and Maturtty | Divtdends are Payabie 








RAILROAD COMPANIES | Mle Mile s | Date Par | Amount When Last Dirtdend ‘Places Where Interest ane 


Portland & Rochester—See Boston & Maine RR | 
Portiand & Rumford Falls RR—Stock $1,000,000_._|  - 
Portland & Rumford Falis R y—Stock 8% guaranteed 
Cons (now ist) M $1,000.000 gold OB. z0°| 95.95 
Debentures sinking fund gold $350 50,000 . he 
* Collateral! <5 bonds $500,000 sinking fund one 
Debenture ds guar p & | by end by Me Cen RR ---| 1915 
"ee A Ti Ty bal 
ow go guar J 
otal fae 1 000 &e 


(text) i. 

Port Reading js Mg 21, 1891 
otom Fred & P—Ist ".PeP. 28 1909 | 
si & Rio V—lst M $15, 000 p m call 110 G.xc* 32, 1898 
|dence & , Some fleld—-See New York New Haven &Har\tford — 

vidence nal—See New York New Haven & Hiartfor d 
oa We W orcester—Stook (10% rental) Ol! cece | 
. p 1064) -...-.sc* 51| 1897 
& RR—First mtge ext_...Mp.sc| 2. 52 18) 

uebec & Lake St John—Ist M deb stock quar .-.. 

aleigh & Charl—1st M prior lien ods g redtextg-_xc* 

Consol mtge bonds $1, ,000 g guar red text. .-xo* 
Raleigh & Southport Rv.—See Norfolk Southern 
Raritan River RR—Stock $1,000,000 auth 

mortgage gold 

Reading Belt —ist M guar p & 1 

eading & Columbia—lst consol M ¢ 

ures 


Se sare te 


$ 


me § 

| 

g 

‘3 
thy 


re) 
om) 


-Portiand, Me 
Portiand, Me 
Old Colony tees Boston 
receaes. a 
°o 


935 do 
927 to °29 Portland, Me and Boston 
N Y. Boston & Portiand 


Reading Terminal, Phila 
Penn Cofor Ins, &e, Phila 
See text 
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ww 
Nr 





S88 SSSSS55 
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im 
3 
r 





mon 
te 
5S 
a 
nS 
fog 
“a 


~J]00 
CoO 


oo OS 
so— & 


Porc PhP PP POO 


RAN 
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RP ae Ge e®eeel 
OV aOrPrs 








~ 
a 


Q—M Dec 30 '22, 244) Checks mailed 
& OOct 1 1947 R I Hosp Tr Co, Prov, R! 
S Sept 1 1923 Metropolitan Tr Co, N Y 
Perpetual London and Toronto 
A'Feb 1 1956 Baltimore, Tr Co M@ 
A Feb 1 1956 do do 


Jan 11921 2% Jersey City 
J Jan 11939 New Jerse Make Lb ad & Tr 
Reading Phila 


genes 
SEs 


2g 

E58 

ne 
x 


S 8 

3 8 

if 
wuSK 


BSE: 
SS 


$333 














| | 





from July 1 1910, the rental to cover all charges, maintenance and 7% Stock authorized, $2,000,000; outstanding, $1,000,000. all owned by th 
dividends on both classes of stock the cost of betterments to be represented | Del. & Hudson. Certificates of indebtedness. $6,090 000. For year end 
by stock or bonds bearing such rate of dividend or Interest as may be | ing Dec. 31 1921, gross, $594,912; exp. and taxes, $987,817; other income, 
yy wong J to the lessee. On Jan. 1 1918 lease was transferred to Penn. | $327,427: charges, $396.611:; bal., def., $462,089. 
RR. Co 90. p. 915. 1364: V. 92. p. 1243. “QUEEN & CRESCENT. "oO tor Cin. N. &T Pp 
BONDS.—First Gen. mtge. bonds of 1908, $15,000,000 auth., of which bie Oe tee Gin ie Wien, cae Ce ee Gae  taee es. 
$4,604 “a usstending. $396. 000 having been canceled by sinking fund. t. Sou., Ala. CKS. an c reve. ac. lines. 
V. 108, p. 1823; 105, p. 73; 87, p. 416: V. 97, p. 729; V. 98, p. 1538, AWAY VALLEY RR.—Owns Aidene, N. J., on Central RR. of New 
1994: v? 99, D. BO. V. 107, p. Baan, —(V. 115, p. 2159.) Jersey, to Roselle Park on Lehigh Va'ley RR., and Summit, on the Del. 
: POR TLAND & RUMFORD FALLS RR I eases tor 1,000 years trom vo” ,10 miles. V. 83, p. 380. Operated under lease by Rahway 
Dp e Portian umfor 8 and the Rumford Falls 
Rangeley Lakes RR., together extending from Oquossee, Me., to Rumford ‘es as oun a cee OP ;, canes. ts. wore P< pe oe +1 VE ee 
Ict., 94.42 miles, with branch to Livermore Falls, 10.27 m. - total, 104.69 m. ty lh gh medians f ac cy etn _ 
Lease provides for interest on bonded debt of two companies ana 8% on | Were at last accounts deposited as collateral for notes payable. Pres. of 
2,000,000 stock of P. & R. Falis Ry. and 2% on $300 stock of theR F. R. V. Co., C. J. Witten rg, Springfield, N. J.—(V. 90, p. 699 -) 
Rangeley Lakes: RR. The company is itself | to the Maine Centra) EATEROAD SECURITIES CO.—See ‘“‘Ry. & Ind. Section’’ for May 
< d a, a y So 1B Por the $2 389-000 bonds tthe R. a ee 
ends. ge Der Soom nce e nds of the .—Owns Lumberton, C.. to t 
L. RR and P.& BR. F. Ry., as above, $746.500 were in sinking funds ip RALEIGH 8 & eee Ba 437. poarcon, 3: of ‘eee > 
Sept. 1992: debentures of 1915, see V. 102. p 773. Southern RR., Ss. cx a. IF $574,500, all owned by Sea- 
PORTLAND TERMINAL CO,—Owns railroad pro in the cities of | board Air Line Ry. . 95, p. 892. 
Portland, ae — and Westbrook; sub-leases Maine Centra! at . bonds (Baltimore Press OCo., Balt., Md., trustee), $350.000 
the p belon to the Portland & Rumford Falls RR. and st mtge. prior lien 4s and $1,000, 000 consois, the first ten coupons on 
Portland & Yogdens are Ry. Furnishes termina! facilities at Portland the latter to be paid in cash up to _* as earned, the balance in 10-year 6% 
Gacinding passenger and freight stations, wharves, coal-discharging | \mterest-bearing scrip, with interes shevanie semi-annually and subject to 
as, sone and yard facilities) for the Maine Central and Boston & Maine, | °ll at par. . the consols, $350,000 are reserved to retire the prior liens 
23. 42 miles and leases 8.27 miles of track; 2d, 3d & 4th tracks owned, | 20d $450,000 for future extensions and unpcovomest. The Seaboard Alr 
, 4.24 m.: yard tracks and sidings,owned., 66.86 m.; leased, | Gine guarantees all of me bonds. V 95. p. 892.;: V. 83. p. 97. 
: 95, p. 1202. Formerly Portland Union Ry. Station Co. Year ending Dec. 31 1921, gross, $1 7 902; net, after taxes, $31,069; 
. The tenant oe. pay in proportion to use all costs | gross income, $34,946; interest, &c., $17,608; bal., def., $12,662. Pres., 
v,02,'p. 1566. and operation. | 300. 000, owned by Maine Cent. | 8. Davies Warfield, Baltimore; Sec. & Treas., Robert L. Nutt, 24 Broad 
Be my V. 113, p. 1540. St., New York.—(V. 95, p. 892.) 


BONDS, ETO.—The Boston & Mi. entheins Cent, Sotntty guarantee RARITAN RIVER RR.—South Amboy to New Brunswick, N. J., 13 
B00 ds ‘ . 93, 940. The bonds of 1911 miles; branches, 10 miles; total, 23 miles. The I.-S. C. Comm. in 1921 ap- 
: Trust Co. Pordand, a trustee), are | proved the pian; to ange $160,000 capital stock on account of additions, &c. 

guar Bas l, int.; $4,500,000 bear 4% and $805,000 | (approved . U. Comm. in 1918). 


the unissued $4,695,000 are reserved f krone nd i hae, ¢ 
ments at not exceeding cost. ' V. 95, Po 133 mvianewm- DIVSs. 6%) 08. "00. 10. ail he > "15. “16. et, to Jon 4ogt. 


p. 2023. 
McDonald: V.-P. ye a> ae S. thenaiaas. Port Bee. i916. 8 extra’ 1917. 
land, Me. —(V. 115, p. 1632, 3159) Year Jame hey Xe 921, gross, $419, 786: net oper. 
PO TR ADING RR. —Owns 21.16 miles of road, com pt. 1899 | other inc., $4,575; inte ina rentals, $59, 607: bal., def., $121, 993° 5 


from J.. otal 78.99 tiles on Staten meieet Seana: sid- | Wm. G. Bumsted; Treas., Chas. H. Sisson.—(V. 114, p. 1181.) 


i hn laterals. | b7. ‘83 ret total sind " ing 
apital stock authorized, $100 ol euned ty pREAading BELT RR RR. oh valieses 7. .78m. mie > around Read 


Stock 
Oo., 31,555,000 being de ae nay ong i en mo . OP ik eit rand Reading Road 1 to Phila. & Reading Ry. for 999 years 
$440.000 under its Jersey Central der its ¢ mtge.—(V. 113, p. 2313 from ak "1b02 t for int ca taxes and 4% on stock. eV 74. D a 


POTOMAC FREDERICKSBURG & PIEDMONT R our Fi. Ga 
—Fredericksbu pure, wo Orange, -» 07-6 miles Stock auth wy FF Gauge. ae 6m: 
outstanding, $ ,600. : $100. of the firet wo 3300. 000 is re- 

served for issue on vote of stockholders. 470. For year ending 
Dec. 31 1921, —_. $67 ,846; net income, “ern "$13. 231: charges, $14.225; 
bal., def., $27,456. Pres., Geo. W. Richards. Fredericksburg, Va.: Sec., 
Gilbert W. Sheldon. Office, Fredericksburg, Va —(V. 89, p. 470; Vv. 95, 


TOSI & RIO VERDE RY. —San Luis, Potosi, on National Rys. o! 1 $667 ,909; . 
uM ype co since 1910, 1 ~ ae —. As a result of the political disturbances deductions, $205. 031; bal., def. $235,022.—(V. 64, p. 632.) 
und necessa 8 teres 
on the company's bonds which became deo en bor keke oud tae READING COMPANY — PHILADELPHIA & READING, RY.— 
ently. principal amounting t to $600 $600,000, of which $78,000 are | T2¢ Phila Reading Ry. operates in connection with the yg = 
held in the sinking fund, matured 1 1918, and in ae a 1918 loca} anthracite coal I properties of the Philadelphia & Reading Coal & Iron Co. in 
political conditions permitting caeeeiion at a fair profit it roposed. the Schuylkill region, Pennsylvania, a system of roads centering at Phila- 
subject to acceptance b substantially the entire issue, to extend the prin- ro Harris extending to Hazieton and Williamsport on the north and westerl 
cipal of the bonds for 1 pay in cash the coupons which matured errisvars. by pensburg and Seas. in Pennsylvania, and Wil- 
on Oct. 11914, April 1 1918 and Oct. 1 1916" and oo pay in scrip. bearing Del © south; also easter! J to Atlantic City and Cape 
interest at 6%, the remaining six coupons, such scrip to be secured by May on Atlantic Ocean and to Port ing on N. Y. Harbor, viz.: 
surrendered unpaid Benoa and to be payable in 10 one with the vant Lines owned in fee— M ties. 
of prior redemption itaries for assenting 107, p. 11 3 Phil. to Mt. Carbon, &c., and Reading Belt RR-....-...--- 
Spencer Trask & Co.. Y., or Isaac Jackson, 1. Esq., 0 ¢ 50 Congress St.. branches _.-.....--.-.----128-88| Philadelphia & Frankford RR® 
. President, FR Foster Peabody, —V. 107. p. 1192. Lebanon Valley branch....-.. 61.03 ppemovs Ta Terminal RR 
PROVIDENCE & WORCESTER RR.—Owns trom Providence, R. T.. to Uenanoy & Shamokin branch. 90.07 | Phila Wi 
Providence: basches. 7 miler total owned ‘ST rile Jy {1802 leased tot | TW Helatae esacaenes-- PB) Sore 
90 years at 10% per annum on stock to N.Y a tl (Vv. 105. oaea8T est Reading branch........ 1.80) Swedesford Bridge Co 
PUEB UNION DEPOT & R sit pda Total (2d track. 187 miles) - .386.5 Tot. lease? (2d track 350m.)706.40 
Pueblo, Colo., with 2.59 miles of A+o and sidings. passencer by ny Lines leased—(See each Co.). Entire stock owned— Miles 
outstanding, $40,600: one-fifth being owned by each of the tenant roads Golebrookdale RR. -- -.----- Chester & Delaware RR...... 65.7 
Denver & Rio Grande Western, Atch. Top. & Santa Fe, Colorado & South.. East Penns “+t eel RR®...--- Rupert & Bloomsburg -.. -- -- : 
Missouri Pacific and Chic. Rock Island & Pacific, which contribute $4,006 | Allentown RR th Middiet’n & Hummeistn RR.- 6.6 
peaesy to a sinking fund to redeem bonds. Latter were extended from Little Schuylkill Nav. & RR.*- Tamaqua Hazelton & N. RR.. 10.4 
Bept. 1 1919 to Sept. 11921 and again to Sept. 1 1923; int. rate being raised | Mine Hilt & Senay. Haven®.-- 
from 6% to 6%%. Operations are all at cost for benefit of tenant lines New York Short Line --. .. - “s Controlleé— 
, J. H. Young: V.-Pres., C. H. Bristol, La Junta, Colo.: Supt., C. W. Mt. Carbon & Pt. Carbon RR. Central RR. of New Jersey -.-.64 
Climénson; Sec. & Treas., A.'S. Booth, Pueblo, Colo-(V. 113, 0. 1157.) | Mill Creek & Mine H. RR.* -- -. 2 | aeeg & Consens Ss 


Schuylkill Vallee Nav. & RR.* 
QUEBEC CENTRAL RY.—(V. 107, p. 1670, 2094; V. 109, p. 1793, 2072.) | Hast Mahan —o = =e <a oe Phila. & Chester Valiey RR. (si 


& 

QUEBEC & LAKE ST. JOHN RY.—Owns Quebeo, Can., to Roberval op | Sears & Lewision® so Sed cecaue froma cea 
Lake St. John, 190 miles, with branches Chambard to Chiooutini, hy — Chestnut Hill RR. + a ‘Gettysburg & Harrisburg Ry.* 
and (‘m. V. ue ae ha . ue, ne, 40 m5 Goemoed, braze. $6 m m.: Gatawissa RR. ° STI IIIITao4. ‘Perkiomen RR® Re: 

n y Oanadian Nort eo ee -_N YY RR 

As to debenture stock see Canadian Northern Ry. (bond table) above 
and also see V. 94, p. 279, 1186.—(V. 96, p. 361.) Delaware & Bound B. RR. Se (he nA gas 

QUEBEC MONTREAL & SOUTHERN RY.—Owned lines: St. Lambert | Schuylkill & Lehigh RR.*..... 47. sai eles animal 


to Fortierville, 109.69 miles; Bellevue Jct. to Noyan Jct., 81.09 miles: | Phila. Har. & Pitts. RR.*_... *See this compan 

trackage rights, 9.39 miles. Napierville Junction Ry., also owned by Wilmi n & North. RR.*~.. Peaan emt yan weeks 134.71 
Del. & Hudson, operates from International Boundary to Delson Jct., a te ty RR. Trac My 4 
27.06 miles, and ‘has 14. 03 miles of trackage rights over Canadian Pac. Ry. otal system 2, 227.62 
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RAILROAD COMPANIES 


Mtiles 
[For abbreviations, &c., see notes on page 6] 


Date 


Par 


When 


Last Dividend 
Payable 


| Places Where Interest and 
and Maturtty 


Amount 
Outstanding Dtvtdends are Payable 





Rags Com ny—Common stock 
ys veteared stock 4% non-cumulative 
io preferred stock 4% non-cumulative 
Gen M $135.000,000 ¢ s f not subj to call_Ce.xc* &r 
Jersey Central coll trust yy red a > alee 
Philadel hia Subway M $ ORs cian yd 
or stk tr ctfs ¢ —" 08 di 2,D 340) G 
Equip trust Ser F due $300,000 P ep 
do SerG ons 
= “ Ser H due $95, ‘000 s-a 
do SerJ due $415, 000 s-a 
o14 Phila & 2 RR (now Ry)—Bonds Underlying Gen 
Delaware River Terminal puroh money M goid_-_xc* 
Delaware River Term ext purch money M gold_xc* 
SMortgazge loan of 1868 gold extended 1893_. kvc&r 
sImp M gold ext °97 (see V 65, p 870) g- PeP. kvo&r 
sConsol mortgage 5s ext 1897 (V 65. Dp * 378) . kvc&r 
sTerminal mortgage gold (see VY 64, the 85)._kvoc* &r 
sPhiladelphia & Reading Coal & Iro 
zCols f gold loan (RR) guar extended | in 1902 - 
Note.—General mortgage of 1897 requires that the R 
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Nov 9 a 2% 


Reading Terminal, Phils 
Dec 14 ” do do 
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do do 
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Ge Ge a | 
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When drawn 

Jan °23-July °26) 
J Jan '23-Jan ‘27 
‘Mar’ 23-Sept ’30 
Jan '23-Ju 4 "32 


May 20 1942 


Girard Trust Co, Phils 
Philadelphia 

is” 

do 

do 
Guarantee Trust Co, Ph.) 


o 0 
Reading Terminal, Phile 
doa do 





ruin Ker 
2? Bp BP 


1, 
$310,000 


500,000 
534,000 
2,696,000 
9,328,000 
5,767,252) 
8,500,000 


810,000 
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E>Pog S264 gp 


nOOuZ ot 








Cub POISON OTC ee CO me OO 


ARRexrAnyR 
| Soaae & 


F 
F & A 


a) 


do do 
Prov Life & Trust, Phile 
Reading Term Bidg, Phi) 


May 1 1941 
Feb 11932 
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d Readin g Coal & Iro|n Go — be responsible for all ojd| bonds marked § above 
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From the company’s docks at the extensive termina: at Port Richmond 
it operates a line of steamers and ba in coastwise coal! traffic and pro- 
vides berths. with elevators, grain-driér and accommodations for several 
trans-Atlantic steamship lines, new ore-unloader and concrete dock 
ca ty 600 tons per hour. 


ORGANIZATION.—The Philadelphia & Reading RR. (chartered April 
4 1833) and the P. & R. Coal & Iron Co. were sold in foreclosure Sept. 23 
1896 and reorganized per pian in V. 61. p.1109. See V. 64, p. 704 
The “‘“‘Reading Company” in the reorganization acquired the seourity 
e old Phila. & Reading RR Co., 


holdings, real estate, equipment, &c., of t 
also the $20,000, 000 stock and $20 ,000, 000 bonds of the Phila. & Reading 
i and the $8, 000, 000 stock of the Coal & Iron Co The right to mine 
coal, given by charter, is protected by Strie a of 1873 . 82.0 393 
The U. 8. Supreme Court on Dec. 16 2912 in the Govt. suit (1) dismissed 
the Be of combination and es in restraint of trade against the 
ny and other anthracite [—+ and coal-carrying roads 
(2) held” that the Temple [ron Co. is an illegal organization and should be 
lssolved: and = also held illegal the arrangement under which the coa) 
ee ent goeresoss for coal at the mines 65% of sell- 
A~-4— 95. p. 1684, 1652; V. 96. p. 286. 554. 1090 
The U.8. District Coure on July 31 1915 held that the company and 
its subsidiaries, had not violated either the Sherman Law or the ee 
ties nae of Commerce Law. The Oe filed an epost. 183, 
D. an 101, p. 85, 5. 929. 1465, 1807: V . 1425: V.9 664; Vy. 99. 
2. Sr The 8. Supreme Court on Apu 26 1920 sustained most of the 
vernment’s charges of illegal combination against the company and cer- 
tain of its rai and coal subsidiaries, and ordered their dissolution. See 
V.110, p. 1816. The company on June 1 1920 sought a modification of the 
dissolution decree. The motion, however, was dis by the Court op 
June 71920. V.110, p. 2358, 2488. 
The company sabualieed a dissolution plan, summarized as follows: 


Dissolution Plan (as Modified May 12 1921). 


1. The Reading Co. will assume the $96,524,000 Gen. M 
Reading 


. 4% bonds, 
which are a — obligation of the Co. and the P ing 
Coal & Iron 


. & 


2. The Coal dice will pay to the Reading Co. $10.000.000 t= cash or 


current assets at market value and $25,000,000 in 4% mortgage bonds 
of the Coal Co. to mature Jan. 1 1997. 


3. Except as otherwise provided, general release of all claims and lia- 
bilities as between the ing Co. and the Coal Co., induding the c claim of 
approximately $70,000,000 carried on the books of th as an 
asset and on the books of the Coal Co. as a liability, will be sathanael. 

4 (as modified). The Reading Co. will agree with the Coal Company that 
at or before the maturity of the Gen. Mtge. bonds, it will ~~ the release 
of the Coal Company's property from the lien of the Gen Mtge. and the 
discharge of the Coal Company from liability on the Gen. ‘Mtge. bonds. 

5 (as modified). If the o so orders, the Reading Co. will, subject to 
the lien of the Gen. Mtge., sell, ass and transfer all its right, title and 
interest in and to the stock of the Coal Company, including the present 
right to vote and receive dividends thereon, to a new corporation to be 
formed with appropriate poses. and will agree to save the new corporation 
and said stock harmless from the lien of the Gen. Mtge., and will agree to 
obtain at or before the maturity of the Gen. Mtge. the resease of the stock 
of the Coal Company from the lien of the Gen. Mtge. and the assignment, 
transfer and delivery of said stock to the new corporation—all inconsidera- 
tion of the SOD OBO) ed | by the new corporation to the Reading Co. of the sum 

of $ and its agreement to issue its shares to the stockholders of 

on isedies Co. as hereinafter provided. 

The new corporation will issue 1,400,000 shares of stock without par value. 
Such no par value stock will be sold by the new corporation to the stock- 
holders of the Reading Co., Pref. and Com., share and share alike, for 
$5,600,000, or $2 for each share of Reading stock. Provision will be made 
for the disposition by the Reading Co. of any rights to subscribe which may 
not be availed of by the Reading stockholders within such period as may 
be fixed by the Court, to the end that the new corporation shall receive 
the full purchase price of $5,600,000. It is proposed to carry out this sale 
in accordance with the precedent established by the Union Pacific Southern 
Pacific case, by issuing to Reading stockholders, with or without the inter- 
vention of a trustee, as may be provided for in the final decree of the Court, 
assignable certificates of interest in the stock of the new corporation ex- 
changeable for such stock only when 7 ye by an affidavit that the 
holder is not the owner of any stock of the Reading Co. 

There are outstanding 1.400.000 shares of Reading Co. Common, 560,000 
shares of Ist Pref. and 840,000 shares of 2d Pref.; total, 2.800.000 shares; 
par $50. The ‘$2 for each share of Reading’’ stock is equivalent therefore 
to saying one share of the 1,400,000 shares of Coal Co. stock at $4 per share, 
with respect to each two shares of Reading Co. stock held.—Ed.] 


Any further steps deemed necessary by the Court will be taken to the end 
that an independent board and management will be maintained for th* 
1 Co., so that the independence of this company need not await th® 
necessarily grad gradual process of the distribution of the stock of the Coal Co 
among persons not holders of stock in the Reading Co 


6. The Reading Co. will merge the Philadelphia & Reading Railway Co. 
under the authority contained in the present charter of the Readin ‘ 
and will subject the railwa  eraperty to the direct lien of the Gen. Mtge. 
The name of the Reading , after merger, will not be changed. 

The Reading Co. will ouenh the Pennsylvania Constitution of 1874 and 
it will proceed under the Act of 1856 to surrender those of its powers which 
are inappropriate for a railroad corporation of Pennsylvania. Thus the 
Reading Co. will be in all respects subject to the lations of State and 
Federal oumareas as a common carrier and its relations as a specially 
cha holding company to the railway company will be terminated. 

7. Paragraph 7 of the original plan, which pro the executing of a 
~ +d Ref. & Impt. Mtge. by the Reading Co., was eliminated in the modified 

an. 

8. The Court will be asked to defer the actual sale of the stock held by the 


Reading Company in the Central RR. of New Jersey pen the grouping 
of railroads by the Inter-State Commerce Commission under the Transpor- 


tation Act, but subject to the further order of the Court. 
p. 


Compare V. 112, 


Litigation over Plan. 


The U.S. District Court in an opinion filel1 May 21 1921 approved the 
modified plan. Subsequently on June 6 1921, a decree was entered in 
conformity therewith. 

From this decree an appeal was taken to the U. S. Supreme Court 
by two Common stockholders, the Continental Insurance Co. and the 
Fidelity-Phenix Fire Insurance Co. of New York, and by the so-called 
Prosser Committee, representing a large number of ‘Common onaanree 
the common stockholders contending that the company’s $33,000,000 sur- 
plus belongs to the common stock alone and opposing the equal distribution 
to common an‘ preferred shareholders. Compare V. 11 50 
1025, 1144, 1283, Pr400, 1519, 1618, 2538: V. 113, 418, 534, 629, 1773. 

The U. 8. Supreme Court in a decision handed down May 29 1922 ordered 
a modification of the dissolution decree. The Court held that all stock- 
holders, common and preferred, in the Reading Co. must share alike. 
Compare V. 114, p. 2431; V. 115, p. 1732, 2047. 


Protective Committees. 


The following committees have been formed: 

Common Stock.—Seward Prosser, Pres. of the Bankers Trust Co. ee 
man; Mortimer N. Buckner, Pres. of New York Trust Co., and John H 
Mason, Pres. of Commercial Trust Co. of ear eg 

Preferred Stock.—Adrian “— of A. Iselin & Co.; Robert B. Dodson, 
trustee J. A. Garland ore win G. Merrill, Pres. New York Life Insur- 
ance & ‘Irust Co Willlarn A. Law, Pres. First Nat. Bank, Phila., 
with Cadwalader, " Wicioeisionen & Taft. counsel. 

Gen. Mige. 4s.—James M. Willcox, Chairman (V.-Pres. Philadeiphia 
Saving Fund Society) , Phila.: ty 'W. Davison (Pres. Central Union 
Trust Co.), N. Y.; W illiam A. ‘Day es Equitable Life Assurance Society 
of U. S.), N. Y.;: Edward D. Duiticld (Vv. res. Prudential Insurance Co. 
of America) , Newark, N. J.; William P. Gest (Pres. Fidelity Trust Co.) 
Phila.; E. B. Morris (Pres. Girard Trust Co.), Phila.; C. 8: W. Pack 
Pres. Penn. Co. for Ins. on Lives & Garnting Annuities), Phila.; Asa 8. 

(Pres. Provident Trust Co.), Phila., with A. 8S. Fenimore, Sec. , 
700 Walnut St., Phila., and Henry, Pep ar, Bodine & Stokes, counsel. 
Depositaries—J. P. Morgan & Co Y., and Drexel & Cc o., Phila. 


Property of Reading Company, $323. 008, 982, Dec. 31 1920. 
Railway equipment leased to Railway Co $50,631,121 
Real estate not appurtenant to relwond.. 16,382,479 
Sea tu — barges leased to Raswer +70 

7 p., $21, et fyi t uncompleted equip. $34.0 , $24, ure 24,066 
P. & R. Ry. stock, 2,481,700 (auth. eo = ncr 

000,000 in April iott, ‘and bonds, ,000 

Philadelphia & peadin Coal b.: Iron stock at p 
Miscell. securities, incl. $14,5 04.000 stock Cont. RR. of N. J... 78.172 ‘057 
Mortgages and ground rents — 
Int. in Phila. & Raeding Coal 4 Ton above securities owned... 69,352 ‘435 
Claims against other companies, &c 11,383,931 
OO 7.021.208 


Property of P.& R. Coal& Iron Co., $108,272,458 Dec. 31 1920. 
Coal lands owned, with improvements, &c $60.815,878 
Timber lands owned, $830,678; New York and Eastern depots, 

$892,834; Western depots, oa. 039; coal on hand and 
other current assets, &c., $26 P 
Stocks and bonds of (and loans to} companies controlled, nearly 
all of which are collateral for loans created prior to 1896 
Liberty Loan bonds ($6,506,955), &c 


SINKING FUND.—Whenever, in any year, a dividend is paid on the 
stock, an amount must be paid simultaneously to the trustee equa) to § 
cents per ton on all coal mined by the Coal & Iron Co. during the preceding 
yess. f the aggregate of dividends so declared exceeds that sum; otherwise 

lesser sum as shall equal the dividends so declared. Under this ro 
ro general mo age 4s (not callable) were aronases and cance! 
Sa to Sota gy God i840 tan 9: sib eto ie iohe Pte 
1917-18, A 000; 19.8- 9 Neos 000; 1919- A $574, 000; 1b20-21, $725,000. 


STOCK .—Reading Co. has the right to eqavers ¢ ohe 2a pref. stock inte 
one-half first pref. nr B one-half common stock. 64. p. 709. 
DIV8.— "Ol. "02. "03. "04. "05. ‘06-'09. 10. 12 he high nd 33. 
First pref_ 43 4 4 4 44yriy. 4 yriy. 4 yriy. 
Second pref. 0 90 1s 4 4 4yriy.4yriy. 4 yriy. ( $3) 
Common ..-%|0 0 0 3% 4 yrly. 6 rely. 8 yrly. ) 
BONDS.—The General > a 4s (abstract, V. 64. p. 612) are seiian 
by a 2d mtge. and piedge of al! properties and sovarities embraced in the 
reorganization, and aiso ali other property acquired thereafter bY use of the 
new bonds. The mtge. is also subject only to the bonds for which reserva: 
tion is made, based upon properties or securities of all the lines of railroad 
owned, including the Phila. & Reading Ry. Co. proper, 352 m.; various 
leasehold lines, eh - m.; all the property of the Coal he fron Co., or the 
securities th arge amount of rolling stock, a first lien 
upon a majority of ‘the stock of various com oo amine 453 ites of of raij- 
road, and also on various bonds—list in V. 613, 709. Of the $135,- 
000.000 4s of 1897, there ware. on Dec. 31 1921 ‘$23, 806 ,000 reserved to 
up old bonds, $10,919,000 h canceled by sinking fund, $2 ‘361 “000 
were in the treasury and $92. ¥ 14,000 held by public. See ‘‘Sink ng. Fund 
above. V. Poss re: 77, p. 2099; V. 84, p. 221; V. 91, p. 1630 


V. 328: oF. 
Im AM tn = ovement mortg 3. bee bonds of 1873 due Oot, 1 1897 were extenacd 
at 4% Por 50 e © 5 er and yeranioo 


ears iron April . rf 2 pe age Pd 
petncioes 5 and interest by the R V. “P. 516. 
The 5s of 1882 for $5.766, 008 were also ie 8. at 4% till March ] 
1987, the the Reading Co. and the Goal & Tron Co. becoming responsible. See 
- 65, p. 870, for contract V 65. p. 152, 870 


Terminal mortgage bonds, see V 64. p. 85, and V. 60, p_ 732. 
For ten-year sinking fund loan see Jan. 1895 “Supp.” The bonds were in 











1902 extended to Feb. 1 1932 at 4%, being Jr: . by the eegaing Co., 
and sinking fund reduced to $30,000 yearly. » D. 242; V. 74, p. 206. 
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RAILWAY STOCKS AND BONDS 


[Vor. 115. 














RAILROAD COMPANIES _Mtles Date | Par 


[For abbreviations, &c., see notes on page 6] 


Road Bonds Value 





‘Places Where Interest and 
Dividends are Payable 


mount 


A | When Last Dividend 
Outstanding 


Rate — 
Payable and Maturtty 


7 





oe 

















ensselaer & Saratoga—Stock 8% guar D & HI (end) joel stew 4 $100'$10,000,000 8 J & dJjJuly il 19a2 47% | Del & Hudson Co, N Y 
" First mortgage, interest guar D. & H..-USMxxx 190, 1921 | 000; 2,000,000. 6g M & NMay 1191 0 
Richmond Fredericksburg & Potom—Com stock...., -.-. ---- 100; 1,316,900 9 J & DDec3i 1921 4% ‘Richmond, Va 
Dividend obligations (same div as common stock) . -| ben! ‘aneoe 100; 3,600,100 4 J & DDec 31 1921 44! do 
Stock guar 7% except $19,300 guar 6%---..-..-..-- | wee] eaee 100 500,400 See text M & WN See text | do 
Com stock non-voting 6% (see text).......-..----| seel sake 100; 4,000,000. 6 a ae: Tl come sipagidiodis ‘Richmond, Va 
Consolidated mortgage $500,000 gold-.-.-_Ce. z0° &r 82° 1890 | 1,000 500.000. 4%e@A & OApr 11940 iN ¥, Phila or Richmond 
General mortgage $4,000,000 ...| 1993 | Various 2.68} 000 3% A & OAondbr 1 1943 ‘Richmond 
Washington Southern Ry Ist Mtge bonds (aasummed)| bool BD leetoceoa ; 4g J & D4Junel 1943 _\Sav Dep & Tr Co, Balt 
R Equipment trusts due $93,700 yearly... .-- s3-- nO bool BE lanéacsad 1,311,800) 6g J&J15To Jan 15 1935 Guaranty Tr Co, NY 
ichmond & Petersburg —See Atlantic Coast Line | 
Rich-Wash Ce—Coll trust gold guar red 105.N.xc° &r ... 03-12 1,000 &c;} 10,000,000 4g J &D pene B. | 1948 ‘New York Trust Co, N ¥ 
Rio Grande Junction—Stock ._............---..---.- cee! bnlee 100; 2,000,000) .c«o-«c- a ape See t {Maitland, Cop ppell Ay & Go; 
First mortgage gold guaranteed..__.._._-- Ce.xo* 62) 1889 | 1.000; 2,090,000 56g JF & DDeo \ “1939 §2 Wiliiam 
io Grande Southern—First “ g $2,277,000 are gu_x 175 1890 | 1,000; 4,509,000 4¢J3 & JJuly 1 1940 Jan 1922 int unpaid 
Bio A} nnn pl Denver & Rio Grande | | | 
oberval-Saguenay — | | 
Consolidated mortgage mentee INGE. ascecuzanooe= | ce deeaie SE sth andl 1,330,000 72 J & JdJuly 1 1955 Credit Gen du Can, Mont 
pepter & Genesee Val-——Stook rentes fy Dat deed 100 555.200 See textJ & JJuly 11922 3%(|Erie RR Co. New York 
ock sland 4rk & Louisiana—See Chic acific | | 
Rock Island-Frisco Term— 1st M gold guar jointly.xc* 1,000, 3,390,000 5g J & JJan 11927 New York or St Louls 
nome & Clinton-—Stock (rental guaranteed) -_.....-.-. 12% 100 345.360 See text] & JJuly 11922 2% By oheck. 
a he) meme, Natetern & & Oxdensb—See New Yor k Central RR. 
oscoe Snyder acif 
ist ref M 1912 $1.000| See text 52 M & NNov 1 1942 


M $5,000,000 gold red text ....---.-.--. Gy --- 





New York 











The Philadelphia Subway Loan of 1894-98 has been issued from time to 
time up to a total of $2,782,000 to reimburse the company for installments 
of one-half of the city joan and interest as aid; entire $2,782,000 issued 
wasin P. & R. Ry. treasury Dec. 31 1921. V. 81, p. 1437; Vv. 85, p. 731. 


The +r Central coliaterai trust bonds ($23,000,000 present issue) are 
cooured at A it of $14,504,000 Cent. RR. of N J. (cost $23,200,000) of 
stock outstanding, $1,495,000 Ande ot gS stock and $440,- 
000 AE. Reading RR. stock, the remainder of the $45,000,000 auth. being 
reserved re the minority st stock of the Central Co. 7. They are are callable 
on any int. , ve at 105 & int 847 


See abstract. V. 72. p. 
eau t trust Series F, dated Jan. 1 1916, covers os PL. i described 
= » p. 697. Series G covers equipment mentioned in V. 106. p. 1786. 
10s. D. 684, 2324. Series J, V. 115, p. 183. 


EARNINGS.—Philadelphia & mone ading Ry.— 
S021 





(I.-8. ©. C. Figures.) 1922. 1922: 
Jan. 1—Sept. 30____ -. $55,691,782 $62. 737 369 $8,690,294 


ANNUAL REPORT .—For 1921, in V. 114, p. 2574, 2817: 





1921. 
$8 ,200 426 








Railway operations (incl. Federal Control period)— 192 1920. 
Railway company receipte..............-.....-- $84 924 ,227x$94, 819,755 
Railway company expenses._..............-.-.. 72,118,560 95,474, 862 

pees Giparvating Meemee.. . . .. .. 2.6 od edecasece-< $12,805,667 def$655,107 

Corporate income, incl. 4 mos. oper. in 1920— 

F . compensation., railway co. (2 mos. 1920)... #£--.---. 2,656,513 

Federal guaranty period SS USES a ee 7.969 539 

tai operating income (4 mos. 1920)_-_---- sisal nde 5,651,171 

eile sine bie wediie median def201 ,469 216,153 





Total net income, railway co...........------ $12,604,198 $16,496,376 

















ee ee ee... te wb bod mone $71,844,495 $74,988,648 
Coal and iron co. expenses_._._._.......-.-.--.- 65,092,696 65,893,019 
Coal and iron co. net earnings._._.........-... $6,751,799 $9,095,629 
EOE Ef LN ORO: $15,883,989 $15,940,345 
Net earnings, all companies. ..$35,239,986 $41,532,3:! 50 
Fixed charges, taxes and depletion of coal lands. -. 15,715,178 16,127,594 
Dividends— Reading Co., Ist Preferred (4%)-_--.-- 1'120/000 1,120,090 
2d Preferred (4% +) Biers Rie ae Suaduse cae ae 1.680.000 
Common ( eee eee oe eee Sees Veer e 5,600,000 5,600,000 





Surplus for year, all companies___._______.-..$11,124,808 $17,004,756 


x Includes 4 months’ corporation operation, also shown below. 








Coal Production in 1921—Lands Owned. Controlled. Other. Total. 
Coal & Iron Co. (tons)_. 8,769,085 451,865 1,357,015 10,577,967 
Tenants (tons) _____- $72,389 137 ,644 a ae 1,010,033 
Total 1921 cal. year_._ 9,641,474 589.510 1,357,015 11,588,000 
Total 1920 cal. year- 9 852,993 618,538 1,347,011 11,818,543 
OFFICERS OF READING CO.—Pres., Agnew T. Dice; V.-Pres., 
A. B. Bierck; V.-P. & Treas... H. E. Paisley; Sec., Jay V. Hare 


DIRECTORS.—E, T. Stotesbury, Joseph E. Widener, rw H. 
Agnew Tl’. Dice, Daniel Willard, Chi: wrles H. Kwing, William A. Law, Samuel 
M. Curwen, Ira A. Place. Office, Reading Terminal, Philadelphia .— 
(V. 115, p. 183, 645, 989, 1321, 1430, 1533, 1732, 2047.) 


RENSSELAER & SARATOGA RR.—(See Map Delaware & Hudson.) — 
Road Owned— M iles. Leased— Miles 
Troy to Lake Station, Whitehall_ _7: 2)Albany to Waterford Junction - - 12 
Fort Edward to Lake George____15|Schenectady to Saratoga 20 
Eagle Bridge to Rutland, Vt__-_-- 63| Vermont Line to Castleton, Vt__. 7 


LEASE .—Leased in perpetuity om! 1 1871 to The Delaware & Hudson, 
which owns $800,000 of stock; rental, 8% on -— stock and interest on bonds. 
aa ages ens Phe $2 less income tax, V.111,p.1184. Guaranty on stock, 
V. mp. ts 2,000,000 7% bonds ‘ae May 1 1921 were refunded 
by a fie e amount 0 % bonds due May 1 1941. V. 112, p. 1867.—(V. 


Smith, 





ICHMOND FREDERICKSBURG & & POTOMAC RR.—Owns from 
i ond, to South End Potomac River Bridge, 109.15 miles, double- 
tracked; Powe yh branch, 3.56 m.; other mileage, 4.91 m.;: tot al. 117.62 
miles. The div. obligations carey, no ‘voting power. The R. FB. . RR. 
guar. stock is secured by mtge ew Station in Richmond. V. 10 270. 
The Richmond-Washington Co. ym yr! in 1901 took over ‘947° 200 
es me 1 SOe comamgn eg pinarton bo ao. Counection RR. franchise 
s as n Southern was merged in Feb. 

1920. 'V- 110, p 188, 872, 1416. . 


DIVIDEND on stock and st Ve ee 505-1916. 1917. 1918-1921 
dend obligations. .......- %} S yearly. Qyearly. 14 9Q yearly. 
*Also in Jan. 1907 25 b ip dividend obligations, and in Feb., 191 
same on both stocks and end obligations. V. 102, p. 610: ¥ Bo 1ha8 . 


STOCK.—The 6% sigue common stock was issued in excha 
a like amount of common stock of Washington Southern Ry. _ for 





BONDS.—oOf te gen 3s of : due April 1943 ($4,000,000 author- 
ere issua A for double-tracking an improvements (oi 
: o owned Richm ‘d-Was n Co. and 
under its mtge. (V. 81, p. 1178), the J being re- 
the conso 8 ma V. 77. D. 2388, 2391 
Guarantees, jointly with A tic Coast e RR., as Oe mtge 
- 114, p. 


5% gold bonds due Jan. 1 1952 of Richmond Terminal 
fquipmen t trusts issued to Director-General for ing 
to this company. See article on page 3 and V. 113, p. 1472. 








EARNINGS— —_— ——_ —_Gross-—- —-—- — ——Net, after Tazes 
(1.-S. C. C. Figures.) 1922. 921. 192: 1921. 
Jan. 1—Sept. 30_._.._.. $8,084,749 $7,639,686 $2, aT 310 $1,266,531 


REPORT .—Year ending Dec. 31 1921. gross oper. rev., $10,002 075; oper. 
income, $1.275.457; other income, $159,204; deductions, $449,172; net 
income, $985,489. Pres., E ppa Hunton Jr.; V.-P. & Sec., Norman Call; 
Treas., D. K. Kellogg, all of Richmond, Va. —(V. 114, D. 948.) 


RICHMOND-WASHINGTON COMPANY.—Controls a “union” lines, 
Washington, D. C.. to Richmond, Va , 115 miles, in the joint interest of the 
following roads, viz.: the Pennsylvania RR., Baltimore & Ohio RR., Atian- 
tic Coast Line Co., Southern R F board A. L. Ry. and Ches. & O. Ry 
each of which owns 1-6 of the $2,670,000 capital stock. Divs. in 1902,3% 
1903 to 1905, incl., 4% yearly: 1906 and 1907, none; 1908 S 1915, 4%: 


1916, 5%: 1917 to i921, S146 yearly 
Incorporated on Sept. 5 1901 and acquired $947,200 of the voting capital 
stock of the ichenend iy yyy ye Range "RR. and the ~ re stock 


of Washington Southern Ry.. wie dge to Quantico, 36 miles. 
The collateral trust 4s of 1903 ($11,000,000 autho. issue) are guaranteed, 
jointly and severally, prin. and int., by the six mA named above. Of the 
, $l 9,200,202 (See. & A to E) have sold. LED 629, 695; V. 78. 
584, 1393; V. 84, p. 932. collateral consists of $2,680,000 Rich- 
ond Fred. Pu Potomac . 34s, $947,200 common, $828,800 dividend 
obligations, $4,000,000 ashington Southern list 48, $4,000,000 stock 
seg couse issue of latter). See form of guarensy . V.77, p. 2391; V. ty 
pi 8. Cal. year 1921, int. on investments 674,590; int., taxes 
$404,281; div. (6%), $160,200; bal., sur., $110.1 106.—(V. 84, p. 932.) 
RIO GRANDE JUNCTION R Y.—Owns road Rifle Creek, Col., to a con- 
nection with the Denver & R.G. Western at Grande Jct., 62 miles. Thisisa 
connecting link in the standard-gau e route between Ogden and Denver 


and Colorado Springs by erase ones Ratiway (foreclosed) 
and Denver & Rio Grande at % oO ) a which companies 


jointly and severally guaran the bo The sect? a & 
R. G. Western owns $1,958.300 of the $2. 000, 00 ied ‘stock. 105, p. 
2457; V. 95, p. 1542; Vv. 97. p. 888. 

DIVIDENDS.— 1905. 1906. 1907-12. 1913-14. 1915. 1916-17. 1918 
Since 1903, %----- 3 4% O5yrly. Nil 15% 5%yriy. 51.6% 
—(V. 114, Dp. "522. ) 

RIO GRANDE SOUTHERN RR.—Ridgeway, to Durango. 162 m., 


and branches, 13 m. Stock, $4,509,006, of ay Oo $3 a7 7370 owned by 
Western Pacific Heiss Co. Mortgage abstract, D 163, and 
application to N. Y. Stock Exchange in V. 54, p. 446 y l, 1014. 
Of the bonds, $2,277,00C are guar. by D. & R. G., hy Dec. i 1921. 
owned $1, 779, 000 of the issue. V. 70,p.791. See guaranty, V. 70, p. 1295. 
The interest due Jan. 1 1922 was not ab V. 113, p. 2819; V. 114, p. 80. 
Protective committee, V. 114, p. 80, 199. 

For Raa gross, $793,213: net, ‘def ., $36,687; other income, $4,095; 
interest $213,273: b al.. def. $2145. S65. Pres... T. H. M: irshall: Sec., 
as Bie Randiden Gen. Megr., James Russell.—(V. 114, p. 80. 199, 411.) 


ROBERVAL“SAGUENAY RR.—Main line. Port Alfred to Ha-Ha 
Bay Jct., 19.2 miles. Branches, 37 miles. Stock. common, $500,000, 
and pref. 6% non-cum., $890, 000; par, $100. The $536,400 consol. ref. 
mtge. 5s, $723, 600 Ha-Ha Bay Ry. lst 5s, and the $70, 000 bonds issued 
June 1 1919 were replaced by a single bond for $1,330,000 (7%), payable 
to the General Trust of Canada, Montreal, on July 1 1955. or year ended 


Dec. 31 1921: Gross, $532,454: net, $161,494; other income, $951; de- 
ductions, $162,420; bal., sur., $25. Pres., Hon. F. L. Beique, Montreal; 
V.-P. and Man. Dir., J. E. A. Dubuc. 


HEST & GENESSEE VALLEY RR.—Avon to Rochester, N. Y., 
18 Dees at in . to trie Ry. Rental, $34,012 paid by Erie 
RR. direct to stockholders, $33,312, organis’n, $700. See V. 108. p. 580. 


ROCK ISLAND LINES.—This is the popular name for bo Chicago 
Rock Island & Pacific system, whose earnings, securities, &c., are shown 
on preceding pages. 


ROCK ISLAND-FRISCO PERMINAL R Y.—Furnishes part of St. Louis 
terminals of the Rock Island and St. Louis-San Francisco systems, includ- 
ing new freight station and a yards in St. Louis, Mo., the Chicago R. I. & 
Pac., St. Louis Ri? and Chic. & E. fil. contributing proportionate 
amounts equal to , taxes and Incorpo- 
$300,000, $300,000 hae 029, Auth. stock. $5,000,000, outstanding. 
own ec y acific Ry. 
and $200, 000 by St. Louis-San Fran. Ry. Co. The bonds (see above 
are jointly guaranteed by endorsement by Chic. R. 1. & Pac. Ry. and ol 
uis & San Francisco RR. Co., Merc. Trust Co. of St. Louis is trustee. 
V8. 571, 749. Pres., J. E. Gorman, Chicago.—(V. 84, p. 749.) 


ROME & CLINTON, RI .-—Owns road from Rome to Clinton, N. Y., 13 
mil Org. in perpesats Ad in 1891 to Delaware & 
Hudson Genal gok 4%. = H. ) Co. and oper. Ontario & Western, 
Beaten, $22,375 yearly and taxes, encaps | income ay Divs. at 64 % P p. a. 
(3 fs a ) pa ay Ay aS? but parses reduced thereafter o t 
of ares macomme ae: 2a paid mae A 1910; oli & 1912,6%%: 1913. 6 M4 : 
sore OO en 1090 oO, 06 da ty 1920, 3%: j; B. told. 34°: July 10: 

Oo an oO; u y O» — O» u y Or 
Jan. 1922, oh —(V. 106, p. 397.) 


one Eh SNYDER & } ae Ng hat Ne A hse Roscoe, Tex 
ividends | for year 1914-15, 25%: 


50 m 
1915-16. 15% 0; TOIT 5%: acy 03 1-3% in stock; 1921, none. Ist ref. 
gold 5s ($5,000,000), limited to per mile, $158,000 were reserved 
ire liens due July l held b 





to ret 157,511 prior Texas & Pacific R 
Of these $57,511 were d off at maturity and the remaining $100, 000 
extended for 2, 3 Ly 4 pears. respectsvely . due one-third each year (paid 
in full » qune ce onds are subject to call on aay ow day in 
blocks of $1,000,000. 95, p. 1685. or year sone es 1 1921, prone. 
$280, 315: net, $82, B75. int., rentals, &c., $48,724; bal., sur., $534. 151. 









































































































































Nov., 1922.] RAILWAY STOCKS AND BONDS 109 
RAILROAD COMPANIES Mtles\ Date Par Amount Rate When Last Dividend | Places Where Interest and 
(For abbreviations, &c., see notes on page 6] Road Bonds| Vaiue Outstanding % Payable and Maturty Dtvidends are Payable 
Rutland— Stock cum 7% pref (s€e text) -..--....-- 897; ..-.. $100; $8 955 .40U)......../.......- Jan 23 °18 2 466 Lexington Ave, N Y 
First consol =r for $3,500,000 gold.Us,sc* &r 120) 1891 1,000; 3,494 -000 4%eJ & J July 1 1941 od iy i we do 
Ogd & L Ch ist 400,000 goid assumed _Ce.xc* 127; 1898 1,000} 4.400,00 4¢ J & J Julyil do do 
Rut-Can first M goid assumed $1,350,000 -.OB.xc* ad | 1899 1,000; 1,350 000 4¢ J & JiJuly 1 1949 Old Colony Trust Co,Bos 
Bennington &« Rutiand—Ist ref Mg vee yt .x0° &F 1897 1,000 §00,C 4% ¢M & N'Nov 1 1927 466 Lexington AVS. N Y 
Ghatham & Leb Val ist M $500,000 g guar.G 58 1901 1,000 In treasury, 4¢ J & J July 1 1951 do 
Equip trusts due ,000 yriy (V 4° pi2s0) "'G.sc* but | ae 1,000 170, 44%¢\M & N'To May 1927 (Guaranty Trust Go, NY 
do do due $14,000 yearly --.-.--.---------. 3) 0o--| 1913 1,000 84,000 4% A & 0|To Apr 1928 do do 
Oed Ter CoM = ao af 310. 600 VlY coccso-- Gc* onal Bees 1.000 30,000 5g J & J'1923 to 1925 Grand Cent Term'l, N Y 
patiand fol initeha hall nh ce eo beaaes onesat 6.75 oe ae 355°700 See ‘tant o—F isi hte Ab oe 1 Unitea ® at Bal Chicage 
a —_ oe oe oe ce . ae oe " IN ’ 
St Ciatr M Madison & RR is Belt—-See Missouri & Tilinois Biridge | & Belt (RR | gee eV ES ey sew 
rp AL h ars ov ist Ml deb "4 paar ost text 1912 £560,543, 4 ,; 6 D| 
—I18 eb stk guar see pane anal DE lamemenade HA: | B 
toe Jona & Que 14 % bds $10,000 per mile.......--.-- |” eters ER AE ie Bin ET een a ee ee 
er Govt 5s % bende occc cds edbhlimtwntiectooe ---| save .loccocena Dee noun anninade ddianiibaenececee.bhekdenese ls 
a ereY, GOT" 0% Bonds jai gar_ae*| isl i804 |--Lgoa| betoe909---ya- laze “aligas 1 inaa----|Gessgaay’s cities bees 
t Johnsb & e Champ — ls ° gu) -xc”| ° 2. . gs | & S\Mchbl C ffice, 
. Joseph & Grand Isl Ry—Common stock - -___- o--| ---- 100| 4.600,000...-.-.- Saienbahalinies es nicinernnnbaeeye 2) 
pref stock 5% non-cumulative $5.500,000_..., ...) -... 100' 5,499,400)........ | oopainnion Das OT | -<:. (nqvetiemibemisignemannliieads 
2d pref stock 4% non-cumulative..........-.--.-.. ese| cose jooeeesse 3.500.000 ........ | gocqeceg] eeseanseupeecclersreace=abensanhete 
First mtge $5.000,000 gold ...-..------- Ce.xc*&r| 251 1897 1,000; 4,000,000, 4¢ & J Jan 1 1947 U 8 Mtge & Tr Co, N Y 
Further $25.000 owned by Rutiand RR. Co. | 
6&t Lawr & Adirondack R y—1st M $800,000 g oN ES. 43 1896 1,000 800, | 56 J & JiJuly 1 1996 New York Trust Co, N Y 
Second mortgage $400,000 g....-...---.--.-- 43, 1896 1,000 400,000 6g A & O Oct 1 1996 Eauitable Trust Co, N Y 
St Louis & Cairo—See Mobile & Ohio | | 
t Louis Bridge See Termina! Railroad Association ot St Louls | | 
uis Iron Mt & Southern—See Missouri Pacific. | | | 
St Louis Kennett & RR—Ist M $150.000..--| ---| 1913 | 1,000 150,000 6 (|M & N/|May 1 ’22(ext.)| {Bank of Kennett, Ken- 
Bt uis Memphis & —See St Lou yy San Frain : | | i nett, Mo. 

&t Louis Merchants’ Br Term—lst M gu -SSt.zc ---| 1890 | 500 &c; 3,500,000 5g A & O Oct 1 1930 t Louis Union Tr Co 
a —_ & Of aliog red since Feb 1 fo at 1 0.SSt.x ---| 1889 1,000 2,000,000 ai & AiFeb 1 1929 Farmers L & Tr Co, N Y 
Second M $300,000 Oat Beee scnace 9 1903 500 &c 300,000 6e MM «& 8\Sep 1 1928 State Bank, Ohicago 

St Louis Peoria & N Rs Ry—s hicago & North Ww estern ‘Ry | | - —_ 
| | 
Be th | 
RUTLAND RR.—(See Maps N. Y.C. & H.R. RR.)—415 miles, viz.: T. LAW ENCE & RADI ONDAC Y.—(See Maps N. . Lines. 
R. Owned— Miles. ¢.— M tle wns from Malon 5 A 3 Jet. “FS 67 ~< Ff LT 


‘Lines to Ticonderoga, &o 
Ge ih, Ar ays trackage (for pass. trains only) 
Rutland, Vt., to Chatham, N. Y- 114. to Montreal (Vv. P08. D. 1789) --59 


Owns entire $100,000 stock and $100,000 4% bonds of Rutland & Noyan 

., entire $1,000, 000 stock of Rutland Transit Co., entire $100,000 stock 

mg Term. Co., entire $500,000 Chatham & Lebanon Valley RR. 

. bonds, $495. 900 (total $500,000) stock of Addison RR. Co. and 

$149, oe (total $150,000) of Champlain Construction Co. V. 75, 

- 1029; V #8. p- 437; V. 72. p. 88, 822. In men 1915 the I.-S. Commerce 

mmission ordered the company to sell the Rutland Transit Co. by Dec. 1 

et six of the Transit Co. ships were sold in Aug. 7 V.101, p. 695° 
100, p. 1753: V. 104, p 2637. . 62. 


RR. Lines 
Bellow’s Falls, Vt., to Ogdens- 


Valuation, V. 112, 


"‘etuen .—In Dec. 1921 all but $189.400 com. «ot a been exchanged 
or pref.—10 of common for 1 of preferred. JV. 439. On Dec. 31 
1921 the Rutland RR. owned $102,200 and the N. "F. Central RR. and the 
N. Y. N. H. & H. RR.Co. each owned $2,352,050 of the company’s $9,057.- 


600 pref. stock. 
Divs. | 3° "99. "O00. "Ol. *O2. + oe *04-"05. | > gh we. 1817, 1918. 
on pf. 2 ie 0 1% Ap 


2 2 Jan., 2 

Accumulated dividends on meatiored souiedhed ohems 262% Jan. 1939. 

Equipment trusts issued to Director-General for rolling stock allocated 
tO this company. See article on page3. Govt. loan, V. 111, p. 1950. 








ee Gross ——Net after Tazres—— 
(1.- C. Figures.) 1922. 1921. 922. 1921 
Jan. L Bev. | rept $4,280,835 $4,391,379 $311 983 $155,925 


REPORT.—Report for cal. year 1921, in V. 115, p. 301, showed: Gross, 
$5,811,556; net. oper. income, $450,911; other inc ome, $1 35,217 ‘deductions, 
$572, 801: bal. , sur., $13,326. 


OFFICERS.—Pres., A. H. Smith: Sec., Edw. F. Stephenson; Treas., 
Milton 8. Barger. Office, Rutland, Vt. Treasurer's office, 466 Lexington 
Ave., New York.—(V. 115, p. 301.). 


9g RUELAND TOLUCA +. NOR TERN R.—Rutland to McNabb, Ill: 
to Chicago & Alton RR., which owns all the $97, 000 
a. "for 990 years! , 4 Oct. 1 1910. —# guarantees the bonds, prin. & int 
408. Bierd;: Sec. & Tr . E. R. Wood. 


Sh . G. Bier eas., ffing, 
1101 4... BR, Building, Chicago —(V. 93. D. 408.) 


UTLAND & WHITEHALL RR.—N. Y. State Line to Castleton, Vt 
6.7 Leased 1870 in perpetuity to Rensselaer & Saratoga RR. (renta] 
$15. 343-6 % on stock, less U. 8. income tax); operated by Del. & Hudson 


ST. Jonn & QUEBEC RY.—Operated by tne Uanedian National Rail- 
ways. edericton northwest to Centreville, 88 miles, and ericton 
.— el to Gagetown; also since Oct. 1 1919 from Gagestown to Westfield 
Beach thence over the Can. Pacific Ry. to St. John. 


The Ist M. debenture stock, unconditionally guaranteed, 
ay e Province of New Brunswick. Callable for 1% fund 
at 105. V. 94, p. 1450; V. 95. p. 1747. 

The titie of the railway being now vested in the Prov. of N.B., the Prov. 
of N. issued Provincial 4 ¥4 % bonds to complete the railway between 
157 miles. W. P. Jones, Pres., 

Fredericton, N. B.—(V. 98, 


. & Iint., 
in 


WwW mits 
; 112, 


Centrev ille and Westfield, 
N. B.: Robert Bayley, Sec., 
p. 2191.). 

so te JOHNSBURY & LAKE CHAMPLAIN RR.—Owns Lancers, Vt. 

Swanton, Vt., 118 miles (22 miles from Lunenburg to St. Johnsbury, 

Vt. is leased to the Maine Central RR. Co.) The road 4 ‘operated in- 
dependently, although a majority of the stock is owned by the Boston & 
Maine. Stock com., $2,452 449, ref., $1,154,400; par, $50. Valuation, 
pA 113, 1540. In 1921 $473. 350: net, after taxes, def., $21,411; 

ther okeona, $25. 507; d $208,323: bal., def., $204,228.—(V. 
113. p. 629, 1575) 


ST. JOSEPH & GRAND ISLAND R Y.—Owns St. Joseph, Mo., to Grand 
Island, Neb., 251 miles; Stouts Highland. Kan., 7 m. 


HISTORY.—A mes scbatess Bo Feb. 23 1897 (per plan in V. 62, p. 784, 


p. 1678; V 


ms Bh ng 


) of the St. Jos. & Grand Island Restresé, sold in foreclosure. Union 

31 1921, owned $4,568,600 com., $s. a of 190 first pref. 
415.480 2d pref. ‘yrs 2, 571; V. 92.1 p. 597 . On July 91915 
t of Appeais tn & cult by certain ders reversed the 
decision of the lower court, «A held illegal the control by the Union 
Pacific RR. Co. The appeal of the plaint the 


fs from this sion to 
U.8. Supreme Cou Court was Vesqmtasty dismissed June 12 1916. ‘ June 21916 
the preferred stock t referred to in previous 


Coposnes with the committee 

reporte was all sold to Union Pacific RR.Co. V.102.p. 1312. 
DIVIDENDS (%)— 900 1901 1902 None 

On first preferred {1698 i ' 3 5 5 ovat 


BON A. .— Bonds for $1,000,000 can be sold under mtge. of 1897 ont 
new _— at not exceeding $6,000 per mile. See listings me ws G4. 1 











V. 94, 63. Action has been dro Bp. new bo none. owine 
to pen stockholders’ suit. V. ae 7 , 1123, 1536. 
EARNINGS— Gr Net after Tazes 
(I.-S. C. C. Figures.) 1922. ‘sees. « 1922. 1921. 
Jan. 1-Sept. 30_____-_-_- $2,288,938 $2,449,255 $121,462 $117,524 


Pres., C. R. Gray; Sec., Thos. Price; Treas., F. V. 8. Crosby.—(V. 113, 
D. 1675.) 


ST. JOSEPH sour hae & See EEN otrso .—Owns South Bend, 


8.80 


Rolls Juact 


Dec. e31 1917. 


Sc 


Assn. of St. 


Dp. 2241.) 
issued. 


1921 operated 


Limited 





Ind., to St. saa, © m. and $250, 5 
pref. Leased to Ind. i & lowa RR. (now "Wen York Central RR.) for 
qoare from Feb. 23 1900, the Michigan Central assum ing opers souetes on Feb.15 

905; 5% per annum on pref. an on com, are De onrty, Oe M & 8 15) 
since t.1901. In1905and 1 and March a t.1 . ©. Bene 1911, 
Sept. 1913, 1915, Mar. 1918, and Mar. 1920 1 "6% a gems. 

0 bo Officers: Jacob 8. Farlee, Pres Colgat Govt. V Pres 
H. Carter, Sec. & Treas.—(V. 106, p. P80. ll 


trackage rights 
m.; other lines, 
ontite stock, $1,615 


Grand Trunk Ry., Oe allevtiela to Senubarnets 
; over Can. Pac. from Adirondack 





; 


. »D- Vv. 
ings are now included with those of the lessee —(V. 101,p 
ST. LOUIS Ay Ae RR.—Hannibal to Gilmore, Mo., 85.6 miles; 


Perry, 
Sept. 28 1917 2 and AREF per plan in V 
meine F etired and no new bonds issued. 
The company in Se 
the Missouri P. 8. Commission in 
entire system and scrap the entire road. George A. 
attorney for the compan 
Ringling (one of the brothers who owns Ringling Bros. Circus), who Lyre 
to improve the property 
non-cum. 5% pret. stock and $790,000 common (par $100); all the pref. ‘and 


ZATION .—Double-track road 

&o., to Ferry St. 
controls the Madison II). 
property of the Merchants’ Bridge re "ad .99 m.) was con 
Aug. 24 1920 to the company subje 


Stock auth., $3,500,000; issued, $2,939,500; par, $100; of this the Ter- 
minal Railroad Association owns a majority. 
Louis guaranteed by endorsement the prin. and int. 


53,9 
x Includes compensation due from Government.—(V. 91, p. 1448; V. i08, 


ST. LOUIS & O’FALLON 
8.94 miles. Incorporated in Illinois June 1 1896. 
For cal. yee 1920, gross, $703,791; net, sur. 
William Cotter, St. 


ST. LOUIS-SAN FRANCISCO RAIL AY —The com 


direct 


000, and | 


from 

ue., 12.7 m., and has 
ct. to Montreal, Que., 
5.46; total, 70. r-r— New York Central RR. owns 
the road for 21 years from Jan. 1 1916. 
. 450,775. As per lease, the earn- 


» Pp. 1599; V. 101, 
- 775.) 


80 m. The ary was sold under foreclosure 

05, p. 717, all the old bonds 
The new company took possession 
t. 1920 withdrew its petition made to 
ay 1919 for permission to abandon the 
Mahan, Hannibal, 
, Stated that the property had been sold to John 
Auth. capital stock, 


and operate it. $250,000 


$370,000 common stock had been issued to June 1 1918 (V £28 “" 717). 
From Jan. 1 1918 to Mar. 31 1919 net loss from oper., $26, Robert 
vot & Co., N. Y., are interested.(V. 107, p. 1920; V. 08, p. 2123; 
Vea . 1279.) 

ST. ee He KENNETT & SOUTHEASTERN RR.—Owns Kennett, 
Mo., to Piggott, Ark., 20 miles. Stock, $300,000; par, $100. Pres., 
W. D. Lasswell; V.-Pres., H. B. Pankey; Sec. & Treas., H. B. Pankey. 
Office, Kennett, Mo.—(V. 106, p. 191.) 

ST. LOUIS MERCHANTS’ BRIDGE TERMINAL RY.—ORGANI- 


from near Uni tation, via la Main St., Hall 
te he Ta OB rides. 4.01 m.: ft owns and 
, 1.91 m.; total, 5.92 ‘miles. an 


"008,000." “ 


-, opposi 
& St. 


ct to mortgage for $2, 


1893 Term. RR. 
of its 


In Nov. 


$3 .500 ,000 a“ mtge. som and the interest on $2,000,000 Merch. Bdge. 6s. 
Suit, V. 91, p. 1448 

— gto Net. ther Income. Charges. Balance. 
EAE $3, 658, “660 $531,975 $595,641 $878.748 sur .$248,868 
it seaute 4.365 ,490 def524 320 x1 ,553,918 1,097,952 def. 68,354 
TTL ctedintine, teeteenmidiin - deanna x513,689 589,014 def. 75,325 
RE Ei tncl tines, .cndiiiaimines:  ,, . aati ds x4 29 486,288 def. 32 ‘359 


Louis, Ill., 
Stock u 


Y.—East St. to seine No. 


410,000, a 

212,949. 

. 103, p. 62.) 

mpeny on Dec. 3l 
5,256 miles of 


uis, Mo.; Treas., Philip Marsh.—( 


ectly or through subsidiaries a total o 


road of which 3,946 miles are owned, t O16 miles leased and 95 miles operated 
under trackage rights. 
into the States of Missouri, 
Through the Kansas City Fort Scott & Memphis Ry.. 
by stock ownership, the St. 
through route from Kansas City to Memphis and Birmingham. V. 106, 
p: 2006; V. 107, p. 2377. 


ORGANIZATION .—I 


The mileage of the company extends from St. Louis 
Kansas, Arkansas, Oklahoma and Texas. 
, which it controls 
Louis-San Francisco Ry. also has a direct 


Missouri A , 3 1916 and suc- 
to certa 


ceeded on Nov. t 2010. per pian in 02. p; 896, 1 am proper 
ties of St. Louls & Jt foreclosed aout She General 
and also the eS a Ha on 102, sd 2167, 1206 tan 

As to security for new bond amg. 107, p. 


Securities of Present Co. (compare V. 104, p. 452, te 4 107. p. 2477). 
Prior Lien ry rey A oo. i 


B5% Bonds; C6% me D5%% Bonds 
issuable in separate series bearing such inter- 
ferent dates and redeemable at 


such times, and premiums as may be deter 31 192 
Series A 4% bonds in hands of public_____.....--....------ $89.677,775 
Held to remnants of old securities. .......--........ ,630,7 

at ee a eeewonponadnee: 90, 
Series B Bonds, held b blic (V. 103 1889; V. 106 

ee ee ee ee oe Sms C8 S| » ee er eee 

Hel & eee ae fund .........------ 22-22 - nono ee coee 5 Re ' 
Balance reserved to ~f... e ire equipment bonds after Jan.11922-- 522,000 
Reserved to retire $9,484, 000 Gen . bonds, due 1931..-.-... 9,484,000 
Reserves. issuable after Jan. 1 1917, at new equipment 

and improvements: (a) Prior to an. iaz, ace entire cost 

at rate of $5,000,000 ann annually seth 2.000.000; im- 

provements ts, $3,000,000: (0) Atier Jan. 4.84 for two-thirds 

of cost at the cumulative rate of $8,000 000 biennially (equip. 

$4,000,000, impte., $4,000,000) -............-----.------- $50,190,500 
Reserved for issue at to new or acquire 

Serie Soar 1901 for swo-thirds cost of squiprnent or” for 
or eq 

in Jan. td additions. $4,000. ay ee 44,341,500 
Series C ad “A ld in Dec. 1918 (see V. 107, p. 2477; V. 108, 

Nae | sueuseppmaetininincmahtsp teas: nbaisiss: tind x8 10,598,000 
Series D bonds, sold in April 1922 (V. 114, p. 2013)...-.-.--.-.- 6,932,000 
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RAILWAY STOCKS AND BONDS 





[Vot. 115. 








Mtles 

















RAILROAD COMPANIES Date Par Amount Rue When | Last Divtdeid Places Where Interest and 
[For abbreviations, &c., see notes on page 6] Road |Bonds| Value Ouistanding) % Payable | and Muurity  Ditvtdends are Payabie 
&t Louis-San Francisco Ky — Jom stk $250,000,000 uitdl than $1005 50. £47 026 a a a Seas ere es Nae ee PESTO ae 5 ¥ i? a 
Pf etk non-cum $200,000.000 serA6™% red par_-.--- ae om Sl. ¢ ge bkn pc ontloosmeu igh uinsvewtiindininet ast hn isin cheniinipliilipaabaiieA dip 
Prior lien M $250.0 10.000 gold securing — | wba 
Series A 4% callable at Re ea Cexc*&r* 3.471 1916 1990 &c 489 677.775 4a J & J July 1 1950 Office of er N Y 
Series B 5% callable at 105......_-- Cexc*&r* 3,471 1916 100 &e 24.350,000 5a J & J July i 1950 do 
Series O 6% callable at 102% ....-...Ce.xc*&r* 3.471 1914 10) &¢ 10,598,000 6g J & JJuly 1 1928 do 
Series D 5%% callable at 1024%-_._-.-_- Ce.xc*&kr* 3,471 1922 509 &e 6.932.009 54e¢J & JJan 11942 __ do = 
Adjust M cum $75.000,V00; ser A, “call par &intBax 3.471 1916 190 & d40 288,518 6< A & OdJuly 1 1955 'Paid in full to Oct 1922 
[Income M non-cum $75,000,000; ser A, call par- Un 3,471 1916 190 &* 35.192.000 52 Oct. 1 July 1 1980 Paid in full to Oct 1922 
Old Gen M goid(ist on 658 m) $3,659, 00aressUs ze* 936 188! i.000 9.362.090) 6&6¢ J & J\Iaiv 1 1931 Bankers Trust Co. N Y 
Equip notes due $935.300 ann_.....-.-.---- G ---| 1920 » 12,158.990 6¢ J&J15 To Jan 15 1935 Guaranty Trust Co, N Y 
EK quip trust certif d 1c $400.000 veuirly_- “ _Gc* 1922 1.0% 0 6,009,000 5 4 M & SS Sept 1 °23 to ’37 New York 
Kansas Uity Ft Scott & Memphis System bonds — see th at co. | | 
Old Securities Undisturbed— ray 
Equip notes Ser S due $74,090 s-a (A & O) _._.Gx --- 1911 1,909 118,000 6g A & O Apr '23-Oct ’23 Office of Company. N Y 
Frisco Const n Co eq aotes Ser B g zu due s-a. No oo-| 1912 L.OJ0 112,500 5¢ M &S15 Se ot 1922 do o 
Remnants Old Bonds, &c, still exchangeable under = — a | 
KOFS & M pref stock trust certs .__...-.-.. =o eel ‘ehee 100 451,700 4¢ Q—J 1922 ‘Bankers Trust Co, N Y 
Musk Oy Bridge ist M g int rent red 105 7 7§Sisc° .--| 1902 1,000 24,009 5g TF & IdIuiy 1 1942 ‘St Louis Union Trass Oo 
St Louis & San Francisco— ‘ : 
Collateral trust mortgage on branches gold Ce.zc* 64 1887 1,000 71,000 5¢ A & O Oct 1 1987 Cent Un Trust Co, N Y 
Gonso! mtge (V 64. p L861) gold, no option. Ba.z 188, 15396 1,009 322,505 4q¢ 353 & J JSuaiy 1 1996 Bankers Trust Co. N Y 
Southwest Div M $1.500.000 red at parg. .Ces0* 112 1897 1,000 334.000 Be A & O'Oct 1 1947 do do 
Gent Div ist M gold $3.462,000 red at 102% _N.sc° 103 1899 1,000 33 .QO0 4¢ A & OAopr 1 1929 do do 
Northwestern Division mtge redeem 102% ..N.zc°* 104 19:0 ) & 5.500 4¢ A & OApr 1 1930 | do do 
ah Acme & Pac Ry ist M call 105.......--.-- 79 1909 1,000 122,000 6g A & OOct 11939 ‘American Tr Co, St L 
t L Memphis & S E ist M (see text) call 105....c* 341 1902 1,000 23,000 4 JI & JJan 1 1952 ‘Bankers Trust Co, N ¥ 
Kansxs Oity Fort Scott & Memphis—See that co | 
KO a & Birm—See K O Ft Scott & Memphis | 
Auziliary Companies E 
Ft Worth & Kio Gr ist M gold old 5s int red_Ce.xc*® 223 1888 1.000 1,058,000 4g J & J July 1 1928 Central Union Tr N Y 


d On Dec 31 1921 an additional $3,630,725 Prior lien ‘‘A ’ 
managers for retirement of trust certificates for K. O.F.8 


1%, > onds and 
. & M. Ry. pref. stk. and und eriying b onds. 


$259,300 A 6% ad justment bonds were hel d by reorganization 





| 
j 
} 





Cumulative Adjustment Mortgage Bonds. 
eee Trust Co. —~ = F. Swinney, Trus- 


Limited to . Ban 
tees. latent syable at such rate not exceeding 6% per annum as fixed 
at time of issue, ayable, prior to the maturity - Be princl al, only out 
of the oavaliable 1 et Income.” Interest accumula be paid at 


r before maturity, but accumulations shall not bear faterest. 
The full semi-annual 3% interest on the outstanding Adjustment bonds 


has been paid to and including Oct. 1 1922, and on Oct. 1 1916 to Oct. 1 
1922. ~ hy the 4 2 6% (annual) oases on the ‘on income bonds. 
V. 106, p. 822; V. 107, p. 1005; V. 108, p. 1166; V. 109, p. 888. 
Outstanding as ‘a ae eS ae a ap _.$40,288,518 
Res. for yt ref. stock trust certif. for pref. stock of K. C. F. 8. 959.300 
Reserved for 33 1-8% of coat of equipment ‘and improvements | 

to be issued at par after biennially 

($2,000,000 for ul Rg $2, 600. 000 + yh 000,000 
Reserved to be issued a par after Jan. 1 1932, at the cumulative 


rate of $3. 000.000 annually for that part of the cost of im- 
provements and for additions other than new mileage, in re- 
of which Prior Lien Mtae. bonds shall not be Se . 14.452.182 
. Income Mige. Bonds, $75,000,000: Now Issued. $35,192,000 
Limited to $75 ,.000.000. Trustees Central Union Trust Co. of N. Y. and 
3. H. Smith. To a non-cumulative interest at such rate not ex- 
seceding 6% per annum as may be aa:ned at time of issue, but only after the 
t of all interest on the Adjustment Bonds, which see above. 


eser ved for issue at p> for 600 BOD: ea additions and equip- 
ment, 1922 to 1921. $2. thereafter $3,000,000 y y 39,808,000 


STOOCK.—The Bae y oon ’s share capital embraces: 
on-Cum. Pref. Stock 000.000 Auth.; Now Issued_._..--. $7 584.300 
Entitied to receive for any fiscal year" such non-cumulative dividends 
as may be determined by the board. provided for the two fiscal years next 
bond ._} A aa auras shall have been paia on the Income Mortgage 
= coe and redeemable, in whole or in part, at such 
mw y be fixed at time of issue 

Somme Stock. $250, 00 .00U Authorized, $50.447 .026 Vow Issued. 

uipment trusts issued to Director-General for rolling stock allocated 











ot this company. See wrttele on page 3 and V. 114. p. 411. 
EARNINGS.— —Gross pak After Tares 
(I.-S. C. C. figures.) 922. 1921. 1921. 

Jan. 1-Sept. 30...-..--- $60. 140,143 $62. 683,986 $12, 109. 600 $13,671,641 


REPORT.—For 1921, in V. 114, p. 1885, showed. 
Road operated by U. 8S. aliea Administration from Jan. 1 1918 to 

Feb. 29 1920, with Seeasamiay to Aug. 31 1920.] 
1921. 1920. 1919... 1918 


Aver. mileage operated - 5,166 


56 5,25 
Total oper. revenue--- -$86,292,584 $98,723,039 $82,202,918 $72,475,313 


Net operating revenue... 21,906,878 8,836,494 18,133,294 14,668,004 
r Operating Charges— 
Oe RE pt 


$3, 672. 703 
33,848 


$3,533,514 $2,789,445 $2,812,070 
Uncoll. raliway revenue. 26,373 24,0 














; ‘ 24,086 

Hire of o7e ipment—net_ 427,981 1,926,094 779,325 622.759 
Joint facitity rents, net_ 237 .602 434,029 361,881 x See note 
Operating income--.--.$17,534,742 $2,899,564 $14,176,270 $11,208,089 
Other income.........- 397.980 304,723 455,898 x668,.098 
Gross income......-- $17,932,723 $3,204,287 $14,632,168 $11,876,188 
Deduct—Rentals _._._- $226,934 1,553 $251,204 x$958,909 
Misc. income charges--. ee: wee ge 
Miscellaneous taxes. 164,984 — Digte  PRMRR eA im gga eS oa 
Sink. & other res. funds_ 130, "865 50,658 40,009 55,991 
Separ. oper. prop’y—loss -... ._.- 48,990 70,846 123.879 
ne Se bene int., &c_$17.394,829 $2,863,086 $14,267,109 $10,737,409 
Fixed charges... - $9,665,879 $9,630,761 $3. 894,825 $8,448,877 
Cum. adj. bonds__-.-- 2,391,750 2,340, "893 2,326,895 2,325,033 
Income Tak tae 2. 111,520 2. 111,520 2. 111.520 2,111,520 








Balance of income.-.. $3,225,680df11,220,088 $933,869 df$2,.148,020 


a Miscellaneous taxes and miscellaneous income charges for 
ended Dec. 31 1920 are included in “Other Income.” . — 


x No proper comparison is possible in this case with the figures appeari 
for years 1920 and 1919.—V. 114, p. 1535. igures appearing 


OFFICERS.—Chairman, E. N. Brown; Pres., 
vacant; 2d V.-P., T. A. Hamilton: 3d V.-P.. A. "Hilton: 4th V.- B. T- 
Wood; 5th V.-P., Sec. & Treas., F. H. Hamilton: 6th V. a. O. i. Michel- 


DIRECTORS.—E. N. Brown, Frederick H. Ecker, Walter S. Franklin, 
Jesse Hirschman, C. W. Michel, Theodore G Smith, Frederick Strauss, 
E. V.R. Thayer, Frank C. Wright, New York: A G. Becker, J. W. Ken- 


M. Kurn:;: e Vv. -P.. 


drick, Chicago; J. M. Kurn, Som Lazarus, A. L. Shapleighe Festus J. Wade, 
M. L. Wilkinson, St. Louis: . F. Yoakum, San Antonio, Tex. General 
Office, Frisco Bldg. New York office, 120 Broadway.— 


gone ‘Mo. 
(V. 115, p. 74, 309. "437, 989, 1211, 1732, 1943.) 
ST. LOUIS SOUTHWESTERN RY.—System embraces: 
St. Louis S W 9 





a . Ry. ).— | Shreveport Branch.......____ 63.2 
Main Line—Delta to Texarkana411.4 id 8. EB. ay. (leased)... 37.3 
Main line trackage..........-. 1.5| St. L. SW. Ry. of ee eet pale) = 
Illinois Division trackage)... .132 .7|Main L—Texark to Comanche_373.9 

airo and New ‘Madrid Be es 63.5) Fort Worth & Dallas Branches171.6 
ao Point Term. Ry. my 13.3 Sherman & aiebere Branches 92.3 
Memphis Div. trac a bel 1 tan 130.9 
se : tern (leased). 43.3/| Steph. N. & 8. T. (leased)____ _ 38. 3 
core ttle Rock Branches 78.8 
Pine Bluff Ark. River (leased). 25.7/| Total operated Dec. 31 1921__1.776 








On Jan. 1 1918 leased Pine Bluff Ark. River Ry.,26 miles.—V. 106.p.297. 
The Stephenville North & South Texas Ry.. 3tepheaville to Gatesville, 
756 m., and Edson (near Hamilton) to Oomaache, 30 m., ts leased from 
Jaly 1 1913 with option of extension for 40 Aarts or right to purchase at 
any time. V. 96.p. 1090. 1490. 1774: V. 94. 1841. Leases for 39 years, 
from July i 1910. with privilege of purchase oo payment of bonds, the Cent. 
Arkansas & Eastern. erating from Stuttgart, Ark.. to England. aod Rice 
Jct to Hazen tota!, 43 miles See BOND3 below V 90 0» 1945: V. 91. 

. 397; V. 93, p. 104, 228: V. 94, p. 417, 632. Leased the aad Termina) 
y. Co. for a period of two years from Mar. 1 1920. V. lil, p. 793; 
V. 107, p. 795; V. 105, p. 384. Tentative valuation V. 113, p. 534, 1540. 


ORGAN.—Reorg. of St. Louis Ark. & Texas, foreclosed in Oct. 1890. 


PREF. 1909 1910 1911 1912 Oct.1912 ‘13 ‘14 since 
DIVSs. 2% 58% 4% 44% (0.&35.) 1%% 4% 1% OD 


BON DS.—First Consols; auth. issue, $25,000,000; unissued bonds were 
reserved to retire the balance of 2d mtge. ‘tncomes outstanding. $900 of 
coneote Soe 62. & eee mes. See V. 74, p. 831; V. 75. p. 790; V. 77. dD. 
2160; V. 84, p. 1249: V. 87. p. 814: V. 88. p- 453. 


The First Terminal and Unifying 5s of 1912 ($100,000,000 auth. issue) 
sover all the property seoured by existing mortgages "and will also have a 
frst lien on all extensions, branches, equipment, &c., constructed or ao- 
juired with the peeconss of A bonds. f the bonds. $12 269.000 have 
been issued, incl 4,000 in treas. on Dec. 311921. Of the remain- 
ing bDouds, $38,191. ~ reserved to retire prior lien buads of the gn 
140 5 controlied galtions maturing durina the life of the mortgage, an 


+ ono for age ions. (mprovemeats, 2s odulpmest &c., ander ent 

See V. 94. 1450, 05. D. 887; V. 1 oe 

o1: % Bi 7t00. D. 1673; V. Pi02, D. 1718. Equip. trusts, series F. V. 103, 
p. 1 


Guarenties .—Gray’s Point Term guar. of ist 5s, 
Louis So. W. owns all stock and leases road till Au 
Of the Gray’s Point Term. Ry. lst Ref. & Ext. 
yrs. + ere 500 Ot oe auth. irsue) are reserved to 
retire ret 58 Wunder st $600,000 oy Ill. & Mo. Bri-ige bonds: 
$843,000 lanued snd ad pes ~ 4 p- er St.L.& 3. W. First Term. and Unif. 
mtge. 19 890: * 309. 601. 
The eusepanns' Bridge & p Teraitnai , which is ountrolled, is leased for 


69, D. re St. 
5958, A, bl 
cake eke re some e 











50 years from Ans 1 1905, ta $500,000 beake ($450,000 issued) being 
guaranteed. V. 81, p. 1097 LOL, a Bn’ V. 83, D. 

Oent. Ark. & Eastern - be iseuable a at $2* / oA mile are guar. p. & L.; 
also Stephensville “1 Southeastern list 
fe ($5. es we A Ssir oo ,000 issued , held by St. Louis 8S. W. Dec. 31 
1921). 366. 1025, 1824. Pine Bluffs Arkansas River Ry. 
(leased ) ist WK $126. 000 issued, held by St. Louis 8S. W. Dec. 31 1921. 

EARNINGS.— Gross Net After Tazes 

(I1.-S. C. C. figures.) 1922. 1921 1922. 1921. 
Jan. 1-Bens. 90.....-.: $18,230,991 $17,911 565 $3,235,529 $2, 710. 112 


REPORT.—For 1921, in V. 115, p. 641, 754, showed: 

Calendar Years— 1921. +1920. x1919. x1918. 
Total oper. revenue_--_.$25,140,164 $31,020,958 $20. 661,163 $19. 588,761 
Operating expenses - - - -- 19,089,558 25,886.056 18,332,583 15,840,615 


Net oper. revenues... $6,050,605 $5,134,902 $2,328,579 $3,748,146 
Net income after taxes... 4,927,841 3,885,448 $1,475,397 $2,925,536 


t Includes Jan. and Feb. 1920 Fedearl for comparison. x Federal. 


OFFICERS.—Chairman, Edwin Gould, N. Y.: Pres., Daniel a Upthesrove, 
St. Louis: V.-Pres., Dave H. Morris, F. W. Green and N urr: Sec., 
pe J. Longua; Treas., Charlton Messick; Gen. Aud., ®. D. Cobb, St. 


uis. 

Directors.—Edwin Gould (Chairman), Dave H. Morris, Winslow 8. 
Pierce, David H. Taylor, Frank Miller Gould and Franklin Q. Brown, 
New York: Murray Garleton, Daniel Upthegrove and F. W. Green, St. 








Louis. Office, Railway Exchange Bidg., St. Louis. N. Y. office, 501 Fifth 
Ave.—(V. 115. p. 641, 754, 870, 1633, 2159. ) 
ST. LOUIS TROY & EASTERN RR.—East St. Louis, Ill., to Troy, Il 


with branch 1 mile to Donkville, II1.; 
SR Belt, 


total, 18.9 mil les; leases St. Louis & 
Edwardsville, Ill., to near Formosa, Ill., 7 m.; yard track and 
17.28 re total, 45.19 miles. Strictly a freight road. In Jan. 1916 
sold. 202, 000 Zo equi Pp. notes guaranteed prin. and int. by po & 
M Investment o. (which owns the $850,000 cap. stock) and Pres. 
Conrades. 2. P 154, 251. Dividend record to Jan. 1 1916: 12 % in 
1903 and 1964: OF 5 each year 1905 to 1909 incl.; 1244% in 1910 - 03 oat 
in 1912. None thereafter until 1918, when a div. amounting to $ 649 
was paid; none in 2919; 124% in 1920. For year 1921, gross, oie 943; 
net, def., $2,622: other income, $52,673: oe <i charges, $53, 973; bal., def.. 
922. ’ Pres. i . Conrades, 314 N. 4th St., St. Louis.—(V. 108, 
D. 1166.) 
ST. PAUL.—See Chicago Milwaukee & St. Paul. 


ST. PAUL BRIDGE & TERMINAL RY.—Owns 2.31 miles of right-of 
wee from St. Paul terminals to stock yards at South St. Paul, with receiv~ 

ing yard and other tracks; total, 7.94 miles. Total owned and operated 
under lease, 37.44 miles. V. 104, p. 953. 

Bonds (auth. $500,000), see table above and V. 104, 953. For year 
ending Dec. 31 1921, eros 41,042: bal. were -— et net after taxes, See Lal 
rentals, interest, &e. mn sur., $4,460. Pr L. 

V.-P. & Gen Mer. 7, # ot ood; 8 : McKechnie: Treas i 
Lindsay. Office. South St. Pot Minn mr 107, p. 697; V. 108. D- 16113 


(THE) ST PAUL U'! UNION y PEMOr CO.—owns Union Fommacer Station 


with ALF a miles building a new peates. Oe es A ~~ about 
V{19. 110, ene firs ante of wa V. 107_p. 1838, we 108. V MOS. 
Vv. , 7 ‘3 . ® rs . Dv 

i10. pans V. 100, p. 641. p. 





Nov., 1922.] 


RAILWAY STOCKS AND BONDS 
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sae Date | 
Road | Bonds | 


Par 


[For abbreviations, , see notes on page 6] 





RAILROAD COMPANIES | 
-| 


333 


pat Pmt pe pt pe 


“a 
16 


45) 


' 


ESEEEE 


. ; 
; 


“19 


eoeca! 


@eoeq@' 


8: Louis Southwestera—Common stock $110,000,00u, --| | 
Preferred stock 5% non-cumulative $20,000, 
First mortgage certs ($16.500 per mile) gold _Ce. xe*, 1, 333 
Second M 4% inc $10,000,000 non-cum g-.-.Ba. xe*| 1,223) 
Pirst Consolidated mtge $25,000,000 0g --Eg.x xo*ér 1,271) 
First and Term 2 atyies M $100,000,000 xc* &r*| ial 
Stephenville Nor & Sou Tex io Mecu a L05-x0"| 106 
ould Southeastern ist M $5,000.000 gu 37 
es | equip trust (V 96, p 1557) $33, 000 s-an ...% coe! 
i _— gold aotes ser D noel 
Ser E. due various #a, call par...G beet 
do Ser F. due $21,000 s-a __.......G.c* 
do Ser G Baldwin Loco Works 
Guaranteed Bonds, &¢.— 
Gray’s Pt Term ist M guar p & | g0t4 .0 «« - Bat sc&r 
lst Ref &Ext W$4.00),000 g red text gu p&|Eq.xc* 
Gen Ar&E ist M $3,000,000 g red L05 text SSx0* re 
Shreveport Bdge & Term L3t M $500,000 g gu... 8 
St Louis Troy & Eastern —First mtge $500.000-. ..CC 
St Paul Bridge & Term Ry—list M $500,000... xxFCz 
St Paul Eastern Grand [runk—See Caic & North West 
st Paul & Kansas City Short Line RR—See Chicago R I & P 
t Paul Union ae aes M goid, int as rental... s 
Consol aay gold ($100,000 are 4s), int as rental ..s) 
ist & Ref M $20,.000.000 g gu (V 104, p 2344)... 
Guar Gold notes $8,000,000 g callable at 101_.vc* 
Guaran notes 
Salt LC Un Dep & RR —Ist M $1,500.000 g red _Ba-.-x 
Salt Lake Gar Xe West Ry—list M $600, call 104 4CCi 
Second mortgage $29 900 authorized | 
Third mortgage, $150,000 authorized | visto 
San Antonio & aragsas Pass—Stock. -..-..--. -| 
First M $21,600,000 £ guar p & 1 (end) _._Ce.ze* &r 729° 84 
an Antonio Belt & Term Ry—Iist Mnotes_MESTc 
n Antonio Uvalde & ult lat M $13,500.000_¢x 
Receiver’s certificates $250.000 auth  - 





San Diego & Arizona Ry. —Mortgage "$12,000. 000 
Guar. equip. trust certif. Series ‘‘A” 

San Francisco & Nor Pacific—See Northwest Pac RR 

Sao Francisco & San Joaquin Valley—See Atchison hy opeka 

San Joaquin & Eastern—lIst VM gold red text_._ c 61 


1917 

1921 | 
| Sans 

1912 | 





Fe 


Value 
ee 
$100, 
100 
1,000 
500 &c 
1,000 
| 1,000 


se 


GO 
o> 


| £5 


1.000 


Amount 
Outstanding 


*18:83 th 3650 


. eee 


| Places Where Interest and 
Dividends are Payable 


When 
Payabdie 


Last Dtvtdend 


Rate 
% and Maturity 








Office, 501 “5tn Ave, N Y 
Guaranty Trust Co, N Y 
Bankera Trust Co, N Y 
Equitable Tr Co, N Y 
New York, London, &@ 
New York and St Louis 


_\Apr 151914 “¥ 
N | Nov 1 1989 


21 ‘591, 750 


> tag Ss Sg Gay Gy 


ne’ ‘23'Phila Tr & Safe Dep Go 
A\To Feb 1 1924 |U S Trust Co, N Y 
O Apr '23 to Apr’24| Guaranty Trust Oo,N ¥ 


815 Mar ‘23-Sept’26 do oO 
Oo Oct 18 1923 Baldwin Loco Wks, Phila 
Re ‘ana Tr & _* Louts 


D Dec 1 1947 

Guar Tr Co, N Y "% St L 
St Louis, hy 
Miss Val Tr Co, St Louts 
First Tr & Sav Bk, Ohic 





D Dec 1 1924 
J\Jan 11929 
N | May 1 1930 


& N|May 1 1944 
58 J 96 


DNA FP FOC CHER OUR 
* 


ae RRR 
Gages pe 


250,000: 6¢ 
250.0004 ¢ & Se 
As collat 


aS 


Central Union Trust, NY 
Northwest’n Tr Co, ‘St P 


Bankers Trust Co, y 
Oont & Com Tr &SB,Ohie 


Central Union ‘Trust, NY 
Ohase Nat Bank, N ¥ 
St Louis, Mo 


yi i957" 


sé 
JI & Bis Juno 15 1936 |New York or San F 




















| | 
1.900.009 M & 8) Mar 1 1952 Secur Tr & Sav Bk. Los A 





Great Nortzern, Northern Pacific, Chic. St. Paul w YY & Omaha, Chic’ 
Mil. & St. Paul, ‘Chic. Great Western, Chic. Burl. hy me Minn. St 
Paul & S. Ste. Marie, Minn. & St. Louis and the Chic . Pacific 
own the entire capital stock equally. in May 1917 the Wis. nit Comm 
sanctioned an issue of $11, ,000 new bonds, out of $20,000,000 auth.° 
rr peer, jointly by the nine proprietary companies. v. 104, p. 2119> 

V. 105, p. 2543. 

The $8,000,000 5-year 5% gold notes sold in Dec. 1918 (V. 107, p. 2477) 
are endorsed with a joint and several guaranty of the payment of prineinat 
and interest executed by all the nine companies using the terminal. While 
these notes are outstanding no security can be created or issued raakiae 
ahead of the notes, the only eaters Eee being the $500,000 bonds due 
in 1930 and 1944. The proceeds of this issue were to be used in part to 
meet floating debt incurred for acquisitions and construction work and in 
oart A~7 provide for completion of construction program for 1919.—V. 107 
DP : 


The $1,500,000 3\-yr. 7% notes sold in July 1920 are guaranteed by 
the nine railroads using the depot. The proceeds are to be used to complete 
the 1920-1921 construction program of ag new $10,000.000 terminal which 
is being erected at St. Paul. V. 111, p. 295. 


Stock euthorined. $1. 000,000: <maaiade $932,400: par, $100. Rentals 
ore int. on bonds _ and 4% on stock since May 1901. From 188] 
to May 1901, 6% ag were paid. For year ended Dec. 31 1921: Gross, 
255,339; def. te oy $788: 271; other income, $577,318. rentals, | 
for year, $212. 914. b> me Ee n; Sec., Charles | ow 
—(V. 115, p. 1100, 1533.) 


SALT LAKE CITY UNION DEPOT & RR.—Owns union depot and 
facilities at Salt Lake vig? opened Aug. 20 1910. Stock, $200,00C, 
ye ually owned by Denver & io Grande Western and Western Pacific, which 

ntly guar. bonds, prin. and int. Bonds are subject %. call at 105 on and 
+ ee ov. 11923. See table above.—(V. 91, p. 523; V. 107, p. 1102.) 


SALT LAKE GAREIELD & WESTERN y tm —Salt Lake to Saltair 
Beach, Utah, &c., V. 65, p. 824. In Aug. 1919 electrification of 
line was poh 8 a  ehestale power in Eg ‘The Ist M. is limited 
to $600,000 issued $300,000 paid off $18,000 call at 104 and int. on any int 
date in reverse of aumerica) order. maining bonds are issuable for 80% 
of cost of extensions, when net earnings -. twice the interest charge, 
including the me 8 oo aes ‘bonds. The Salt t Air B Co., an amusement 
resort, was purchased in 1918; rope is fe Dieage he on both ine first and 
second sooetgnges. See porthontnon’ C 04. P. 09. P. 2074 

controlled by the yin’ - Savings Ly, & Pret o., Salt 

rece ‘City. Year 1921, gross, $172,443; net, after taxes, $10,935; other 
woome. 1 a deductions, $50,039; bal., def., $37 .376.—(V. 105, p. 608; 
A y ‘ 


SAN ANTONIO & ARANSAS PASS RY.—Owns from Kerrville to Hous- 
ton, 312.80 miles; Kenedy to Corpus Christi,Tex., 89.33 miles; Yoakum to 
Waco. 171 miles; with branches, 156 miles; total, 729.84 miles. 


BON DS.—Mortgage is for $21,600,000 (trustee, Central Trust Co.), and 
the Sou. Pac. Co., by endorsement on each bond, guarantees, uncondition 
ally, ‘‘the punctual payment of the principal and interest.”’ Bonds for 

‘700, 000 reserved for extensions, limited to 100 miles at $27,000 per 
mile equipped. Abstract of mtge., V. 56. p. 540. 


In 1903-04 (under order of the Texas Railroad Commission) cancelad 
$1,356,000 of the outstanding $18,900,000 bonds, reduced the stock to 
‘000,000, and separated the mapocoment from the Southern Pacific. 
V.77. p. 90, 148, 401, 452, 2340; V. 78, p. 2600; V. 82, p. 453. 


REPORT .—For cal. yr. 1921, gross, $6,322,114; net, after taxes, $105.- 
135; other income, $95, 132: deductions, $1,441,336; bal., def., $1,240,769. 
Pres., W. H. McIntyre, N. Y.; Au d., Ww. FitzGerald, San ‘Antonio, 
Tex.; Treas., Haden F. Smith.—(V. 114, p. 1892.) 


SAN ANTONIO BELT & TERMINAL RAL —Organized May 2 1912 
with $175,000 ca snd stock, all owned by Missouri Kansas & Texas Ry. 
to onp frei ht an nger terminals at San Antonio, Tex. See report of 
Mo. Tex. Co. in V. 101, p. 1816. Property rented by the re- 
ceiver nar the M. K. & T. Ry. Co. of Texas at a rental incl. in their operating 
(qarges. 5 covers ihe | int. on the $1,850,000 6 
. 108, p. 1061; V. 102, p. 1718; V. 105, p. 710.) 

st has also been guarant 


mtge. notes of 1919 
e principal and inter- 
& T. Ry.andM.K.& 
T. of eeas under order of the Court. The notes are subject to call during 
the first year at 102 and int.; second year + 101% and int.; third year at 
pol: fourth year at 100% and int. Mortgag , Mercantile Trust Co., 
. Louis. . C. E. Schaff.—(V. 108- >. m08L, 1391.) 


pe ANTONIO UVALDE c . GULP RR.—Owns San Antonio, Tex.. - be 
Orystal City. 144.6 miles: alde Jct. to Carrizo Springs. 

Pleasanton Jct. to Corpus Ohne 117.59 m.: total. 315 miles The 
a me Trust Co. of St. Louis owned practically all the bonds, and these, 
] 


by receivers of M. K. 


‘ollowing judicial sale of same, were acquired by John T. Milliken about 
Feb. 1 1917. Most of the stock and bonds now belong to the Milliken 
estate. Nee R. Ponder of San Autonio, Texas, is now receiver of the road. 
Vv. 99, 468: V. 100. p. 1259. On April l 1917 the $163,000 receivers’ 
pAg. were retired and new issues of 78250. 000 authorized, $225,000 
sold, $25.000 still with Treasurer. aaa Tee 1005, 

190, 2 1; 


1194.) 
For 1921, gross, $1,147,281; net : other income, $22,380; 
def.. $170,153. 


deductions, $382,765; bal., 

SAN DIEGO & ARIZONA RY.—Owns and operates a standard gauge 
steam railroad connecting San Diego with El Centro, Calif. Main and 
branch line trackage owned aggregates 141.3 miles. In addition, company 
leases or operates under wocemnee | ette 19.59 miles of ey Lines in lower 
ary a were Sig 4 miles are controlled through stock ownership 
rs) uana 

The ownership of the stock is divided equally between Southern Pacific 
Co.and J.D & A.B. Spreckels Securities Co. The Southern Pacific Co. 
owns $8,211,000 of the total outstanding bonded debt of $10,500,000. 





In Dec. 1917 obtained authority to purchase physical properties of ‘the 
San Diego & Southeastern Ry. In March 1919 isued $1,5 oS m4 of its own 
bonds to make payment therefor. The San he &S , owas some 
73 miles of road in and about San Diego, Calif. ‘Tos. Pp. "2386; V . 106, p. 
1231, 2758; 108, p. 

In Oct. 1918 the Oalif. RR. Comm. authorized execution of a mtge. 
securing $12,000,000 6% bonds, due July 1 1957, and also the issue of 
$7,289. O88 of the bonds. In June 1920 the California RR. _ Domaaianion 
authorized the issuance of $1,000,000 bonds < pay loan advanced b 
Southern Pacific RR. V. 109, p. 1987; V. 108, 1275; V. 107, 1670° 
In July 1921 issued $600,000 guaranteed equipment — certificates. 
V. 113, p. 534. Stock auth., $8,000,000; issued, $7,826.800. Income 
account year ended Dec. 31. 1921, gross, $1,195,402; a ect $23,683; 
other income, $25,264; deductions, $979,793; bal., def., $978,212. Pres 
John D. Spreckels: V.-Pres., R. O. Gills: Sec., L. J. Masson; Treas., wW.G. 
Daniels; Gen. Megr., A. T. "Mercier. Office, Spreckels Bldg., San Diego. 
—(V. 113, p. 184, 534, 2615.) 


SAN JOAQUIN & EASTERN RR.—El Prado, Oal., 
Pacific, to Cascada, on Big Oreek, Oal., 55.9 miles; 

Stock, $1, 000,000, all owned by South. "Gab Edison Co.; 
are redeemable as a whole at par and int. on 60 ty 
sinking fund of 1% of outstanding bonds from pay 1 1917 to Mar. 1 1951. 
eairenee H. E. Huntington; . an ; Treas., L. Percey; 
my bp . oan Compt., A. N. Kemp. ‘Office. Los "Angel es, Cal.— 
'p. 


on the Southern 

sidings, 5.8 miles. 
$100. Bonds 

notice or by lot for a 


SAN UIs § SOUTHERN N BY. -—Owns Bianca, Oolo., on Denver & Rio 
Grande lorado State line, 31.53 m. Oom., 
stock, 750° O00) ag 3250 000. Bonds ($1,000,900) "Bs $327,- 
000. International Trust Co., Denver, trustee. Cal. r 1921. gross, 
$30. 505; net, after taxes, def., $2, 971; int., &ec. $17, 734; nog "def. $20, 705. 
Pres., Henry 8. Thompson: Sec., . Brerbauer; Treas., Chas. A. Robin- 
son. Office, San Acacio, Colo. 


SANTA MARIA VALLEY RR.—Bettaravia to Roadamite, Oal.. 1 

teases Guadulupe to Bettaravia, 5 m.: total, 23 miles. Has traffic 

ment with Southern Pacific Oo. .. which owns one-half of bonds. v. 

p. 132. Stock, $300,000; par. $100. Bonds. $200. lst 20-year 68, 

sinking fund 6% «ross earnings yearly; redeemable after 1915 “an t 108. 

For year ended Dec. 31 aoa) arose. $81, 163; net, $18, oh other income, 

pf fixed charges, $19. 630 : bal. ‘ i, Ge Magenh er; 
V.- E. J. Gates: BE. J. Bana Los Angeles, Gare ‘Auditor, J. M. 

Davis, Santa Maria; eons. Jay Spencer, Los Angeles, Gal.—(V. 101, D. 


SARATOGA & SCHENECTADY RR.—(See Map Del. & Hudson.)— 
Saratoga to Schenectady 20 56 m. Leased in ea in 1861 to Rens. 
& tal, $51,760 acd lease assigned to Del. & Hudson which it is o watece 
mer 1, a 4 ig year. Stock, $450,000. Divs., 7% yriy. (J. - 15). 


ae icy MARIE BRIDGE.—Owns Sault Ste Marie Bridge potas. 
{ G. 421 feet of main track. The Can. Pac., Dui. So Shore & & Ati. and 
VM St. P. & S. Ste. Marie RR. oos. agree to pay for use of bridge an 
smenend equal to on to operating expenses anc interest and s.f. on debt Bonds 
authoriz 000; issued, $900,000; sinking fund, $5.500 yearly 
drawn at 110 Syeee not purchasable at a lower figure; outstanding in hands of 

a Sn 1 1922), $406,000; held alive in sinking fund, $494,000. Stock, 
Sl, , 4 


SAVANNAH & ATLANTA RY. 5 Owns and operates 144.7 miles of 
railroad, extending from Camak, Ga., on Georgia RR., Savannah- 
The Port Wentworth terminal, which is a. by the Savannah & Atlanta 
Ry. Co., comprises about 3 000 acres of land lying along the Savannah River 
on Y tidewater, 6 miles from Savannah. On this property are located a ay 
company, sugar refinery, sh gorge concern, pulp mill, barrel factory, &c 

In March 1921 Charles Gay and Thomas B. Felder were appointed 
receivers for both companies. V. 112, p. 1025. Mr. Felder resigned as 
receiver for Port Wentworth Term. Corp. in July 1922 and was succeeded 
by Paul J. Burrage. 


STOOK, &c.—In July 1917, to purchase the Savannah & Northwestern 
62.260 the  Gompeny increased its apmarined capital stock from $500,000 to 
ch $1,250,000 is to be 7% pref. stock cumulative after 
7 1920, and the remaining $1,000,000 will be common stock. 
py AE... —In the merger of July 1917, the old securities were retired 
except the $865,000 Brinson Ry. 5s and $46,198 capipanent trusts, and 
th First & Consol. Mtge. to the Franklin 
. 2.500.000 issued. Additional bonds 
can be issued for only 85% of the cost o extensions, &c., when net earn 
are twice the total interest charge as increased. See V. : P. 2 
May 191, Coupon was defaulted and protective committee formed; V.112, D. 
1979; V th Foreclosure proceedings to be instituted, V. 1 13; p 
1888, 1983. ort Wentworth Term. bonds (not guaranteed), V. ill, >. 
1370. The 7% notes due Oct. 1 1920 were pertieny aid off and the bal. 
was extended for 90 days, at HR. time they were also to be paid off. 


n Sept. 1919 was authorized to issue $145,125 of equipment notes to 
savebail 3 locomotives and one locomotive crane. V. 109, p. 1180. 


EARNINGS.—For cal. year 1921. gross, $701,549; net, .. $15,055; 
other income, $42,194; deductions, $392,409; bal., def., $365.2 70. 


Pres., C. E. Gay, Jr., Savannah, Ga.; Vice-Pres., Wm. Minot, Boston, 
SAVANNAH & ATESBORO RY. wg Cuvier 30 Statesboro, Sa. 
o3 x £- : track ler to Savannah, tock, $200 .000, all outs 
by. endorsement rincipal and onde Savannah Co.. trustee 
75. p. 1303; v. 07. p. 695. Form of guaranty, V. 81. p 614. 
def., after charges, $12 Pres. aan andolp Ander- 

son, Savannah; Sec., Thomas F, Walsh. Office Statesboro, Ga.—(V. 93, 





Mass. Office, ot B, Ga. tT i114, p. 628.) 
age, 
traffic agreement with Seaboard Air > which guarantees bon S 
EARNINGS.—For year ending I Des. 31 1921, gross, $71,618; oper. inc,. 
$386: R 
Dp. 1464.) 
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RAILROAD COMPANIES |_Mtles| Date | | Amount — When Last Dtvtdend | Places Where Interest ané 
(For abbreviations, &c., see notes on page 6) Road | Bonds | Value Leones % | Payable and Maturtty | Dtotdends are Payabie 
San Luis Southern Ry—First mtge $1,000,000 gold. -x 32| 1909 $l ,000) $327 000 5¢ J & JDec 1193¥ Internat Tr Co, Denver 
San Pedro Los Ang & Salt Lake R—See Los Ang eles & Salt Lake RR above 
Santa Maria Val RR—Ilst M $200, g red 105 -c* 18 1911 1.000 150 ,000 6¢ ba & sSept 11931 Sec Tr & Sav Bk. Los An 
zeae Fe {ry t Am vo ee Atchison 1 copes | | Santa | Fe | | 
ac & € Cc ee Chateaugay e | 
Saratoga & Schenectady—Stock, $450. 000 guar7%-.-| ---| ---- 100 450 ,000 7 J & J15July 15°22 3% Troy, N Y 
ult Ste Marie Bridge—lst M 1d neds 6 xc| 1%) 1887 1,000 419,000 S5¢ J & JIdJuly 1 1937 Bank of Montreal, N Y 
avannah & Atlanta Ry—Brinson Ry ist Mg__Pxc* 111) 1910 1,000, 865.000 56g M & N May 1 1935 ‘May 1921 coupin default 
Ist & © cont M $5,000.000 conv par call 105. Pr.c* 144. 1917 5600 &c| 2,500,000 6a J& J 15May1 193 ‘Franklin Trust Co, N Y 
Pt W a Corp me $2,000, not gu._x. Bac ca 1920 500 &c 1,000,000 8s A & O0ct 11950 = |-............ ii ede engl 
Savannah Florida estern—See Atlantic Coast Lin ¢ | | | 
Sav & Statesboro—Iist M $500,000 gu p & 1 (end) _xc* 33, 1903 1,000, 185, 5¢ J & JJan 11953 Chath Bk & Tr, Savannah 
Savannah Union Station Co—ist M $600,000 g---G.zr,_ ..-| 1902 | 1,000&0 600,000 4¢ A & OApr 11952 Guaranty Trust Co,N Y. 
ponectad é mem | yok Py Delaware + Go | | | | | 
u | & Juniata ennsy!vania | | | | | 
hu yikill & joule h—First M guar Heading Co ..-kv v 49, 1898 | 1,000) 600,000, 1 M & NMay 11948 Reading Terminai, Phila 
huyikill Valley Navigation & RR—Stock- ..-.---- woe) ones | 50 576.050, 5& J & J See text | do do 
aboard Ajr Line Ry Co—Com stock $40,041 000, easel eoce SE EE ch lindo iin ic wikia tall nadie inl ae eek tanh dedi adk dn ek eed aie 
Pret 4-27% | (non-cum) and partic. $25.000,000---_-. -=-| ooee | BE SE vecsnnaalasvdiindlbubditinndahnedl oe ve sent thas bb edee shoo 
Pref stock 6% non-cum & participating $2,280,000_, |---| ---- | 100, 7 NERC. ARES Spa eka, bar cp Rae ot eh eis Y REO NTE OO 
First mtge gold subj to cal! (see text) ...CoBa.xc&:, 2,483 1900 bor &c @12775,000 4g A & OApr 1 1950 34 Broad St. New York 
Refunding mtge $125,.000,000 red 105. ..N.xc*&r*) 3,957, 1909 | rl9, 4g A & OOct 1 1959 94 Broad St. New York 
lst & Cons M $300,900,000 serA calll07% G.c*&r*) Text | 1915 | 100 &c | s27.777 500 6g M & SSept 1 1945 ‘Guaranty Y 
Adjust Mon %, cum int) $25.000,000 red par. FBa. xC*| cael Hae | 000) 25,000, Upto5 F & AoOct 1 1949 Aug 1921 int. deferred 
Secured notes call 100%-....... ---.-.- c*) ---| 1920 | 250 1,000, 7¢ M&S815 Sept 15 1923 Guaranty Trust Co, N Y 
Dioltonat Bonds and Equipment Trusts. | | | | 
Atlanta-Birm Division lst M $10,000,000..Col. xo* 217; 1903 | 1,000' 5,910,000) 4¢ M & SMay 1 1933 2 Broad St, New York 
Florida West Shore first mortgage gold........-% 66; 1904 | 1,000, 755.000) 5¢ J & JJan 1 1934 0 do 
Equipment mtg g Ser P due $95,000 #-a ___.--- Eqz) .--| 1913 — 1,000, 190,000 S5¢ (|F & Al5¥eb '23-A g "23 do do 
> m4 2 oe g v4 800. $72,000 sa (08.1605) ---| sole eld aoe OOD ou 3 4 a0 x “July 3 Crard Roe. ey Phila 
oR" cok an { 6-a ... 7 | ’ | 4, | an °23-July 
do do a s SEindeosivearccees | eax-| 1917 | 1,000 600,000, 6 J & DJune'23-Dec ’27\Com - Co, Phila 
do ‘“T’’ due s-a 7a d 105_- a oan@] 8 o-e) Bees | 1,000; 2,450,009) 6 F & A/Feb ’23-Aug '37\Chase Nat Bank, N Y 
do “U’”’ due $128, 900 s-ared 105. __. -XXXC*) | 1922 | 1,000) 2,560.009) 54 iA & OADr ’23-Oct ’32) do do 
Equip trust No 66 due $110,000 yearly_-.-..---_-| . = =| 1920 |.------- | 1,430,000, 6 J&J15_ To Jan 15 1935 |Guaranty Trust Co, N Y 
Garolina Cent Ist cons M goida gust D & i (end) ane 271 1898 1,000, 3.000.000 4¢ 3 & JJan 1 1949 Blair & Co, New York 
Durham & Northern first mtge $150,000 ...MeBaz 42) 1 ween anne .000 6 - & NNov 1 1928 ‘Mero Tr & Dep Co, Balt 
} 
ars Additional amounts outstanding as collateral, vis. ql $27. 00 0,000; r $36,661,000) s$16, 943'.500; bon ds proprietary cos, $2,950,000 
| | | | | 








SAVANNAH UNION STATION CO.—Owns unlon pass. station and ter- 
minal at Savannah, Ga., with 8 m. of track. Leased dy the Southern Ry. 
Sav. Fla. & West. (now Ati. Coast Line RR.) and Seaboard A. L. Ry., 
= -_ own the $300,000 > =, a i Wenly. Tre for interest and s.f, ov 

maintenance, &c. ly; Treas., Savannah Tr. Co. 
pone y . Davis.—(V. 71. >, F543: . 74. p. 1039, 1253." 


gyda ap & penile RR. _—Owns from High's Farm, near Reading. 
Pa., to Slatington, Pa., 48.96 ‘ total track, 57.93 m. In 1885 leased to 
Phila. & Read for 999 vears Rental $27 .000 yearly and taxes. Readine 
= x gtt ae Ape. ,000), of which $598,000 under its gen. mtge. of 1897. 
= p 


SCHUYLKILL VALLEY NAVIGATION & RR.—Port Carbon to Reeves 
dale, Pa.. 17.50 m.; 2d track, 5.26m.; total track, 29.70 m. Leased July 25 
1861 joo 999 years to Phila. ‘& Read. RR.: assu umed by P. & R. Ry. Dec. 1 
1896. Rental, $29,450, which has paid 5% on stock ( TaJ ) and State taxes. 


SEABOARD AIR _LINE RY. CO.—(See map).—This system includes a 
line from Richmond to Atlanta, Birmingham, C harleston and Tampa. 
On Dec. na a was operating 3,563 miles of road, viz. 


neeee i lakar milan: sceiaedia ol 3 Ait geese Mea to Lyons, Ga__58 
ase tensed | pea set ta ial tials 2|Trackage—To Atlanta, &c_...... 31 


Also owns a 1-6 interest in the a ann res. Co., controlling the 
road from Richmond, Va., 3 Washington, 73, PD. 843), and under 
a ty St cement with the ‘Penn. RR. ee AE h oar service between 
hila., Washington and the South. In Jan. 1907 the entire stock of 
the Macon Dublin & Savannah, Macon W oo Ga., 93 m., was acquired 
under option, the si, 529,000 5 bonds ($ 1,840, 000 auth. issue) 
wie pe and int. . 84, DPD. idé, vise iiss controls the Balt. 
acket 
Owns majority stock of Chesterfield & Lancaster Ry.,38 m. V.89, p.43. 
In July 1912 acquired all the stock of Raleigh & Charleston RR., extend- 
ing from Lumberton, N. C., to Marion, S.C. 43 miles, and, through stock 
ownership, a 12-m. extension known as the Marion & Southern R : also 
of the Tampa Northern RR., extending from Tampa, Fla., to Brookville 
es. V.94.p. 49; V. 95. p. 906. guarantees $750,000 bonds and 
am & Guit Coast RR., ‘ome. » Fla. to 8t. Peters- 


owns 
V. 96. p. 1425. See caption Tampe North 
In Jan. 1922 organized the Senbeasé-Bay ine re we 3 114, p. 522. 
provided resent and future 


MERGER, &c.—In 1915 the oomnpane | 
requirements through a financial plan (V. 101, p. 528, 189, 1273). 
In Treasury 
OAPITAL STOCK.— 


or Pledged. 
I OD ON en eeu $3,021,600 $37 
Preferred Stock $27,280 000. issued [without ena 

mee gs one part over another} as follows: 

(o) as % non-cumulative pref. 
(b) As ia, non-cum. 

cum. pref. divs. at 

the common, to an 

conversion below sta 1.105.900 23,894,100 


BONDS.—The new “a and Consol. Mtge. to the Guaranty 
Oo. of N. Y., as trustee secures an auth. issue of $300, 
variable interest rates and maturities. This mortgage is a first lien on the 
miles of main-line track between Hamlet and Savannah, via Charleston. 
es and G etown, 8. O., and on the lines running from | McBee, 8. O.., 
Timmons on the amlet-Columbia line, to Florence n, Sumter and 
oneviis. #. The mortgage ay no direct lien on the former S¢ea- 
($36,661 661 $1,000 out rr Fars 011 {000 outstanding) o the efunding Mtge. bonds 
en on RL nnn ; and also all the 
ies gi, BI at tt Co. mes! River R 
one-third of the cutstending stock of Tam 
Refunding bonds hereafter ued will be 


Held by 
Public. 
.019,400 


2,235 800 37,300 


» i> Ming ae re pee 
sadutoant 2% (with rake ot 


ut there are pl under it a majority 
t RR., East & West Coast “ae and Tampa Northern R 
n 
pledged thereunder. 


Dec. 311921 $27.777,500 First & Consol. "icene. 6s (Series A) were, o-_. 


standing and a further $16,943,500 were pledged or in ener 
were reserved for refunding an equal amount of Seaboar 

and various underlying 
betterments, improvements, additions and extensions, refunding or 
ment of liens on after-acquired property and retirement of equipment Poti 
—. under restrictions. - 101, p. 528, 1189, 1974; V. 103, 


; $68,787 
n » Ey Saw 


of d $27 .000 000 are pl 
1909. Of t the $12, 775,000, 12. 43 


On tne $125,000 0t ol, } ng Adortgage Of 1900 provided for the iesu 
€o or the 

of bonds as follows: (a To re he Ay ye C- and Mivisional bonds, et 
some $10,728 ma prior to certain short-term obligations 
ring fons Do not — Alt .076 000; sundry improvements, double- 
ee c. epeovemnents and _eucmeens at not oe 
SRS aariatia ot 1 oe De Boe 31 1921 | $36.661. of the 
ll, ledged under the new 


t & Conso yf i also ee ne hae ee eae 
er ° . 
D- 180, 1110, mood, Mtge. an - es 


Adjustment Mtge. boat 


ing bonds. 
the bonds are paid in full. Pp: 1171, 1297, 1555; V. 91, p. 1575. 
on adjustment bonds, 244% ig Oey 1910; 1911 to Lg ty incl., 
(F. & A.); Aug. 1921 int. was deferred. V. 113. 184; 114, p. 41 
Atlanta & Birmingham ay vo " of 1963 (sid. 000, 000 authorized issue) 
sg PEATE DS 1302; V. 77. V. 81, p. 1850. | Equip. 

2007; *‘S,”’ V. 105, p. 22 3; Ont. wy, 115, p. 1101; * ”Yy, 115, D. 1430. 


Int. 








Trust 
000 ,000 Sande, of 


stock of 
Tampa & Gulf 
. Co., and 
ion Station Co., and all 


bonds; the rest of said issue are vty = reserved 4. 


Dp. 1707, 


19 56. 
Of ‘the wuss Mtge. fo of 1900 iged as collateral under the Hef. meae, of 
under the Ref mtee. of 
,000 are stamped subject to call at par 


issue I limited to $25,000, 000) are entitled 
to pn ee int. at 5%, to be payable as earned in installments of 14% 
or multiples thereof, and are redeemable at par and all unpaid cumulative 
int. on any int. date, their lien to be immediately subsequent to the refund- 
No divs. to a“ ory on the stock until any arrears of int. on 


5% yearly 


Florida Central & ene lst M. 5s, due aes, aa a to July 1 
1923, with int. at 6% p. a. V. 106, p. 2758; . 107, 1920. 


NOTES.—The $1,000,000 3-year 7% extended gold notes, due Sept. 15 
1923, are secured by $1,560, 000 Ist Consol. Series ‘‘A’’ 6s of 1945. 


GUARANTIES.—On Dec. 31 1921 the company was liable as guarantor 
of the Athens Terminal Co. Ist M.. $100.000: Birmingham Term. Co. ist 
M. (Seaboard proportion, 1-6), $1,940, 000; Fruit Growers Express Co., 
payments, $1,317,956; Seaboard Equip. Co. payments due May 1 1922 to 
1929, $109.099: Jacksonville Term. Co. . t VM. (Seaboard proportion, 1-3), 
$400,000, and Ist & Gen. Mtge., 1-4 of $2,100,000; Macon Dublin & Savan- 
nah RR. Ist M., $1,529,000; Raleigh & Charleston RR. prior lien & consol. 
mtges., $550,000; Richmond- Washington Co. coll. trust mtge. soawoare 
proportion, 1-6), $10.000,000 Savannah & Statesboro RR. Ist M., $185 
ampa Northern RR. notes, $85,000; Tampa & Gulf Coast RR. ist M., 
$750,000, and Wilmington Ry. Bridge Co. (Seaboard proportion, \), 
$217,000; S. E. Invest. Co. notes, $165,000. 
Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3. 
; v Notes es to Secretary of Treas. of U. S. (Dec. 31 1921), $8,698,400, due 
f 3 ; 
E ARNINGS. = 


——_—_——-Gross—_—_-—_—- —-—-Net after Tazres—— 
(I.-8.C.C. eppheegd Q: 
3 


1922 1921. 1922. 
.$32,7 34, 520 $31,657,459 


























2 1921. 
Jan. 1-Sept. mg FAS $5,087,621 $2,179,164 
REPORT.—For 1921, in V. 114, p. 2576, showed: 
1921. 1920. 
x Net railway oper. income (See above) -_-_-_-. F $2,062,372 $2.481,981 
y Compensation accrued—Federal control pe riod - 1,473,279 1,153,338 
Govt. guar. (6 months ending Aug. 31 1920)_-_-. bi Werabis wae 3,460,012 
RT ale ates RE ETS a $3 535,651 $7 ,095,331 
Other Income— 
Miscellaneous rent income_--_----.- satel Mi dS $127,203 $88 391 
EES CS LD TE ae ee 644,037 193 ,957 
Income from funded securities._.......________- 552,599 35,226 
Miscellaneous, other income.._......._-..__--- 6,575 486 
NES PERT ae ear ORC a Re OE TT $4,989,340 $7,519,215 
Deductions—Rent for leased roads__.___.___-__- $59 364 $53 ,440 
EE gel APU poli ea a 18,15: 26,416 
Interest on funded debt._..._......._.-...-....- 5,269,716 5,035,455 
Interest on equipment trust obligations. _____-- 180,580 254,001 
Interest on unfunded debt_____________-_-~- _... Cr.248,998 456,250 
Maintenance of investment organization_____-_- ome 28 .926 
Miscellaneous income charges._..._._.___-~-. 4° 893 44 560 
Interest on adjustment mortgage bonds_-------- _zCr.208,333 1,250,000 
SRC Gy PE EP Te a: ay a eT NE Dr .$85,035 $370,167 
Deduct annual allotment of discount on securities _ 139,171 139,100 
Surplus carried to credit of profit and loss_-- -- Dr .3224 ,207 $231,067 





x Includes the same accounts that were used in determining the standard 
return; 1920 figures are for period Sept. 1-Dec. 31 1920. y 1921 figures are 
an accrual of estimated additional compensation for entire period of Federal 
control: 1920 figures are an accrual for Jan. & Feb. z Reversal of Nov. 
and Dec. 1920 accrual. 


DIRECTORS.—S. Davies Warfield (Chairman), Wm. Middendorf, 


Baltimore; Pi nt V. Davis, S. L. Fuller, Pee icin Brown, L. F. 
Loree, Walter T. Rosen , B. F. Yoakum, . Ream, Close, 
Robert L. Nutt, ‘New York; Milton E. Ailes, Washin m, D. C.: Mills B. 
Lane, Savannah, Ga.; Robert F. Maddox, Atlanta, Ga. - J. P. claliaferro, 
Jacksonville, Fia.; A. H. Woodward, Birmingham, Ala.: Jas. . Colgate 
Bennington, Vt. 

Pres., 8. ‘Davies Warfield; V.-P., C. R. Capps, M. J. Ca apie. & ’ 
Powell Jr., R. Bonsall, W. L. Seddon, Walter L. Stanley, M. H Gecnint. 
V.-P., Sec. . Treas., R. L. Nutt. General offices, Norfolk and Ports- 
mouth, Va.; executive offices, Baltimore, Md., and 24 Broad St., New 
York.—(V. 115, p. 184, 645, 870, 1101, 1430, 1943.) 

SHAMOKIN SUNBURY & LEWISBURG RR.—Shamokin to West 


Milton, Pa., with iron bri 
14.82 m.; total of all trac 
1883 for 99 o yours at 8% 


2.11 m.; — track 
to Phila. & Read. July 2 
on y Be and taxes. Lease 

—s, i Dec. 1 1896. Used for coal traffic northward. 
,000 ( par ), owned Dy Reading Co., of which $1, 995 000 

ape Se ates under A i of 1897. The $1,000,000 Ist 5s, due ne 1912, 
were extended at 4% to tf 1 1925 and guaranteed, prin. a me by 
Reading Co., V. 94, p. 1120.—(V. 94, p. 1120.) 


SHAMOKIN VALLEY & POTTSVILLER 
to Mt. Carmel, Pa., and branches, 
hs to Northern Central . 


e over the Susquehanna, 
, 59.23 m 
on the sheaie. int. 


.— (See Maps Pa. RR.)—Sun- 

.74 m. Leased Feb. 27 1863 
4 20s, x With a guaranty of taxes, interest 
on bonds and 6% o N. OC. owns 19,650. The lease 
creamed in 1014 by the Penn. ORE Oow(V. OF p. 1735.) 


Y.—Owns from Newcastle, Pa., via Sharon, to Pymatuning, 

Pa., wi Ng LA a, 32.75 miles. Leased to Erie RR. for 900 years from 
. 1 1900 for taxes. interest BE pg By ual to 6% on , &c. 

1018 reduced to n os ‘pata » 3 Ao18 to 5%, due to refusal of lessee to pay 


1 
mY re aon Gale meth , Oe time to oe e on account of ty, ate 
mente 4 - dou A Ay me Fn of the (Now ‘Oiatie by V.1 380 
e 
5 in 1917 at 436% int and 


. &8. V. 
—(V. 111, 


for 





® bonds w Se 
tea, 000 age due June 1 1919. until Jan. 1 1937 at 5% 
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| 
RAILROAD COMPANIES iMtles Date P 
[For abbreviations, &c., see notes on page 6) | ds V 


ard Als Line eo Ry Co. (Concluded)— 
Seaboard Al & Penin ist M a 1918 at 6% g.Ce.zc* 
Second ere fon on ext, 92 m) $5,226 pm¢e_M 20° 
Consol mtge $7,800, 000 ($10,000 p m) gold- 0° 
South Bound Ist Me ne ey ae rental. MeGaso" 
Raleigh & Augusta ne ls 
ae & Ala ist M cons $6, oid “BBa xo 
lia & Ala Term Co ist M callable at 110 guar p & 1.x 
}@0 Carolina & North lst M gold guar.MeBa.zc* 
Ral & Gaston first mortgage goid 
Bea & Roanoke first mortgag 
Sham Sunb & Lewis'—IstM gu p&i ext 1912kvc* &r 
ee 66 66 ©e &e@ a am eae 
ttsville—Stoc tock guar by Nor Cen 
1,600,000) guar by rental text. _.F 
* niet meee gold (Cearcn, to Pymes ty. he 
ve erminal—See St Louis Southwe stern 
iforn — mortgage gold_z 


age $ on 0 00 66 20 20 coed 
Yosemite Short Line ist M 
Ocala 


od ot Ral Ay y—See Maine Central RR 
South 


uth =~ 
ath hs Haan phere rat sy 
t ma bg 8 ¢ 1912) == F.a0 
th & North Alaba Bone 1012 2 
pore f llinois & Mo "Br_—ist M $3,000, y ved § oe 
oo ndiana—See Chic Terr ¢ H & Southeastern 
thern Pacific Co—Stock ( yp-+ He ,800 auth.) ._- 
Coll trust mtge gold subject to call par--Un.xe° &r 
Gonyv bonds $82,000,000 gold redeem text..x0* &r® 
Gold bds as $100.000,000 cal ca 105 since J Jul 12 _..G.x 
8. Fr.Term.1 16Uemze. ars 
Oonv bonds StF 006.000 eve 
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eS 
“§ 


When Last Dividend |Places Where Interest and 
| Payable |, and Maturtty Dividends are Payable 








amt ped pret peed fre pee 








July 1 1923 24 Broad St, New York 
Jan 11930 do do 
an 1 1943 





be 
~] 
i) 








do - «do 
Continental Tr Co, Balt 
Tr t 


SESS55 
oe 











do do 
24 Broad St. N Y: & Balt 
Continental Tr Go, Balt 
24 Broad St, New York 
y Reading Terminal, Phila 
July 1 1925 


do do { 
Aug 1922 3%\Broad St \ eecnere Phila 
See text  |Sharon, P 


xXw 
Jan 1 1937 Fesma & & Se Ce. NY 
Jan 1 1937 do do 


Apr 12 1937 Crocker National Bank 
Sept 15 1944 do do 
Sept 1 1945 do do 
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July 1922 3%) Wilmington, NO 


Jan 11923 New York & tman,.Gea 
July 1 1937 So Pac, 165 B’way, N Y 


Nov 1 1951 Bankers Trust Go, N Y 
Jan 21923 1% 
Aug 1 1949 
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Checks mailed 
165 Broadway. New York 
do do 


a 





Peeee 


do do 
New York, London, &¢ 


Oo 
he 


June 119 


























IERRA RAILWAY (OF CALIFORNIA).—Owns road from Oakdale On Jan. 11917 sprees $0 wane part in pumdies and then too te the San 
ve ty,Cal.,to Tuolumne, Tuolumne County, 56.65 m.; Jamer- | Di & Arizona Ry. ( 74), to vame. al., 220 miles 
Symp ent Is, 19.3'm. total, 75.95 mi; yard ne Conny. On Tente- | ond beandhen W108, >. 7a :F. . P 3367: 0 107 p bi 4. 
tive valuat 2,077 276 as of June 1916 

sock ssteed, issued ds, V. 79. p. 270. PR op Pacific RR. ted 1909 with $75,000. rg 

; yo Bee ar OL: , $3,248,000. B net, 263, 141; ot er in- | *tock (all owned Dec. 31 1991 B ey ae Amy <e- “| —— oe the 1,50 
come, , $5,604 &c-, $160.14 ; palsur.. § $108,599." Pres., ao: wg sy ga) $y yy aay Fed 2 41 mul 
ne Bec: J. ‘a Bullock; Treas., O. aimblin; Jamestown, Cal. completed Dec.’ 31 1921. In Dec. 1910 pas 
p a Guadal 


ajara to Our, ta 34, Seat 
TH CAROLINA PACIFIC Y. CO.—No. Caro. State line to Ben- B We 303, 1022 ¥ 164: The af 
achavitie 6 8. ot 10 58 miles a4 op stock, $100,000, $82,200 acing nd interest ad sp. 308 pad Bi! to Dec. 31 
owned by Atlantic Coast Line RR which leases the road f Oo 1921 amounted to 385 109,246. _ - Pacific: pie ee fatty owned 
yous pref. Jan. 1 hd pd , rental sufficient oo pag 6% yoursy Kt S108 S00 ae Atchison), see that company. 
ref. stock an ends on the $ common stock Sou 
4% for 4 years ending Jan. 11922, and 5% thereafter to end of lease. The wie ee eee oe ee a ee 
is ores e Ly. all accumulated dividends, at option of holder 

Bt par into a that may be issued which would rank ahead of the ELECTRIO RAILWAYS.—The electric roads controlled include (a) 

either as as to prin. or divs. V.99 p. 1675; V. 100, p. 142.—(V. | Pacific ~ ge 615 miles of electric interurban road radiating from 
Pon sort p. 142.) Los Angeles; eninsular Ry San Jose, Santa © 


. serving lara, &c., 64 m 
ose Ret roads, 24 m.; id Stockton Electric Co., 13 m.; Visalia Blec- 
SOUTH GEORGIA RY.—Adel to Greenville, Fla., 51 miles; leases West at ea 
ast Ry. Greenville to Hampton Sp rings, 31, mz t total, 82 m. Stock, 58 m., and (e) Fresno ion Co., 27 m. See ‘Elec. Ry. Sec.’ 
ends paid in n 1909- _ 
Bog in 1910-11, 25%: in i911-12, 35%: in 1912-13. 45%: in 2 4913-14, 50%: I QAPITAL gT0OK.— nst the common stock of South 


15, ° ©; 1916, 40 917, 40%; 1 918, 6%; 474% %; 1 of subsidiary companies as follows (at 


24 1921, 12%. Y DD . 31 1921, gross, $273,519; net, after : 
taxes, $52, 196: $ "649: _ rentals, &c., ; divs. 27,005,600: La. West. eee 5 5 310, 


$46,337: ; 
(12%), , $6,960; bal. 3 SUF .» $15,749. | Pres., J. W. Oglesby.—(V. 83, p. 1172; $4 dF Boor rea od e104 ore ost -» $124,671,861; Texas & New Orl. RR.. 


Ts Pacepac ¢ $18 por share one share of stack ofthe Patt acre soape of South 

ay r share one share of s of the Pacific o. for each share of South- 

total 105 mes; fer < wpase fosied pop pod yaoi rast yan n Pacific Co. stock held. See Pacific Oil Co. under ‘Industrials.’ 
ern Pacific Co., which guarantees the bonds and owns all the $6,000,000 2 
DIVIDENDS.— Oct. "06-Apr. '07. July '07. Oct. "07 to Jan °23 

sto 0 2. 1921, gross income, $459,721; deductions, $367,897; bal., reer eas. ese Gia ts tua Ge, Beret 


one ILLINOIS & MISSOUR! BRIDGE CO.—Owns bridge (and » SOMES. &c. mag Sundes and other interest bearing debt of Southern 
4.64 miles of track) across Mississippi River at Thebes, Ill. Stock, $ fic Co. on Dec. 31 1921 aggregated $139.183,060; of p eneeare 08 

all outstanding, equally owned by t e St. Louis Iron Mountain & Southern, 56, HH 408; total, S75. 485,468, held as follows: In han nbiie, 
St. Louis Southwestern, Illinois Central, Chicago & Eastern Till. and Mo. 1,365,051; owned by Southern Pacific Co., $98,084,418, ee y pro- 


Pacific, all of which, except the last named, have a 50-year contract dated getete co’s, $1,539,000, held in sinking funds of proprietary co's, $14.- 
Nov. 1 1901 for use of the bridge, under which they agree to meet all charges. | 497 7,000 


, W. J. Jackson; Sec. & Treas., F. P. Johnson.—(V. 107. p. 402.) goubJoct to call at trust sold bonds of 1899 are Reaioed, £0 $36. 819. 000 and 

SOUTHERN NEW ENGLAND .—See Central Vermont ey: and | re su5ject to Call at par on © mon notice 6 7 con tanding 
Dec. 1921 were secured by $67,274,200 common and $17,400,000 pref. 

sa See vs ae eae © 108; D. 3755; V. 102, p. 1718; V. 96, p. ell of the Cent. Pac. Ry. Co. See mtge. abstract, V. 69. pb. 559. 


SOUTHERN PACIFIC COMPAN Y.—(See Map.) —This company owns Collateral for Central Pacific Ry. 4% 35-year ull. Loan of 1911: 
only ty Ae m. in fee (operated by Oregon rs Californi RR., &c.), Put prin a) Stocks: Houston E. & W. ge 8 $1,919,000; Hous. & Texas , Conten, 
cigally, thro ugh ownership of stock, it controls a great system of roads 9,998,300; Morgan's La. & Tex. RR _& ss. Co., $10,000,000; Oregon & 
extending from San Francisco to New Orleans (thence by company’s on. bg 1 pref. $ $11,991,000; So. Pac. RR.. $35,- 


N. 000, 500. (b) Bonds: Galy. Ha & ¢ San 
steamers to N.Y .,&c. ) and to Portland, Ure.,to Ogden, Utah, with branches om es. ist M. East Div. ig, 000, and 2d Div.. $1,000. 


000: 1 
System comprises the following, mostly described under their own titles: & Texas Central Lam pasas. xten. 5s, $450,000; total par value, $83, O85 - 


(1) Controlled; also leased. Mtles.; Controlled as above (Concl.)— Miles | 800. V.103,p.1222; Y. 101, p. 2146; V.94, p. 130, 1762; V. 92, p. 593, 794. 
Central Pacific Ry (see below) _2,289 | Lake Charles & No. Ry 73 


South Pccific Coast R In March 1909 the stockholders subscribed for $81,514,000 of 4% 20-year 
ee Pacific hy Papal 3 105) — 4 CAE oe 19) bonds at 96, convertible to June 1 1919 into common stock at 130 at option 
Oregon & California RR 1 | (3) Controlled by Morgan’s La. & Ter | °f holders and red. at 105. A total of $27. 319,240 bonds were so converted 
Iberia & Vermillion RR 21 ie $21,014,800 par value of stock. 109, p. 285; V. 88, p. 507, 1062: 

2) Controlled by So. Pac. Co. —Op- | Less duplications, &c. (net)... 38 | V- 89. D- 44, 105. 


erated by Cos. owning them. | Total in system Dec. 31 ’21_11.273 On June 8 1909 the directors authorized an issue of not exceeding $100, 

Arizona Eastern (V.90, p.448) 383 | Other Proprietary Compantes— 000,000 4%4% 20-year gold bonds for ‘“‘corporate purposes’’; under option 

Galv. Harrisb. & San Ant. Ry-1,380_ (x Jomtly controlled.) then given $227,000 was exchanged, along with $20 per share in cash, tor 

Houston & Texas Central RR_. 933 Southern Pac. RR. of Mexico__1,241 $227,000 pref. stock; no others issued. . 88, p. 1501; V. 89, Dp. 1420. 

eee a Tes BR. ass" ant tedewty oad wey RR -._. x5u8 “San Francisco Terminal” bonds ($50,000,000 auth.; int. rate 5% or less) 

Texas & New Orleans RR . 508\ San Diego & Arizona Ry 1. g | cover Bay Shore line and cerena: $24,895, 900 4s outstanding. V. 90, D. 
| Affiliated companies 56 | 373, 448, 1555, 1615, 1678: V. 91, p. 1631; V. 92, p. 1180. 


PROPRIETARY LINES.—These, with a total mortgage indebtedness | _, The 5% 20-year convertible bonds sold in 1914 were made convertible 
Dec. 31 1921 of $436,302.408, are controlled through stock ownership, only | ®t option of holder at any time on or before June 1 1924 into full-paid stock 
$62, 2900 out of their total c apital stock of $346,832,400 not being held on | @t Par and subject to call (as a whole only) on or after June 2 1919 at 105 on 

Dec. 31 1921 by the Southern Pacific Co. 90 days’ notice. If called, they may be converted up to 30 days prior to 


7: 524, 1394, 1539, 1921; V. 99, p. 199. 
ORGANIZATION .—Organized under laws of Kentucky. call date. 98, D. p. 19 


1082 under ondee of ay A ig J hg oy of its paterente in company in vo ae V.96, p. 1425; V. 97, p. 597, 730; V. 99, p. 1599, 1675. 
Suit by the Govt. to compel the company to dispose of its holdings in Guaranty of Pacific Fruit Express Co. equipments, V. 110, p. 2082. 
Oentral Pacific was decided against the Govt. in the lower court in March Equipment trusts issued to Director-General for rolling stock allocated 
1917; an appeal by the Govt. came up for hearing in the Supreme Court on | ,o this company. See article on page 3 and V. 113, p. 1472. 
April 17 1921, 3 a full = Speen, was submitted on April 19 1921 | © 
and taken under advisement by the Court. On Jan. 9 1922 th —— —~@ S- N 
Sours otdated he dimtiuten of owners Ged saat oF Soe SBI | 5 ES CG Oi ABST gras lOBE er 200 SH garter Tae 
wnership and cont - i ae 
Pacific Ry, by the Southern Pacific Co. zo Ve 107 Rags v. 104, p. 1046; Jan. 1 to Sept. 30___..$188, 750, 281$200,801,053 $33, S67 270 $31 304, 218 
Dp l 115, ote. 173 The com- vail 2 
pany in Oct. 1922 filed an application with the I 28 Renee asking tg tT 4g a 1921 in V. +s) ? 2589, eee: ses 
authority to acquire control of the Central Pacific wy lease and stock own- Average miles (incl. non-propr’y)- 11.188 11.152 11.043 
solidation of t oocia Rite ee a ao, my ue ee ete $269,494,365 $282,269,504 $239,657 272 
. " _— ‘ 
839, 2268. As to Union Pacific Section in }912 see V. 97, 37: | Operating expenses and taxes_--- 228,236,298 257,018,798 206,348,861 











Jand decision + V 98. P i; V. 100, 499 


v. 110, p 090. California and Y ida2 Net operating income 35,946,791 
222; V 104, Pp. ae Vv. 107, Reamdned return 4,501,343 “48-381. 819 


rs on Dec 7 B13. a plan for the separation of the | Dividend income 7.996.538 1,324 
olbaens 's California oil properties and of its stock holdings in the Asso- | Income from funded securities, &c. 2,557,149 > Ete 191 
ciated Oil Co.  ° its i gad wroper ties. a new company, known as the | Rentals, & 4,295,556 3,796,381 5.217.077 


Pacific c Oil Co this purpose. See Pacific Oil Co. un- 
der eh Total income $55,297,377 $57,610,716 $57,458,020 














m2 
= 
A 
o) 
pO 
D2 
<= 
oS 
oO 
eH 
MD 
D4 
<q 
= 
= 
< 
pa 


























y 


Tier ged, Se —\\ W Ss H I 
“amo eb Np MY Doe : 


fo WOX PORTLAND 


Ves 


ee | 


=a 


North Yakime . ONG olfax 


~L oa 


Rg AA Walla Wan \ 


. Dy 

cles * “? 
&, a 

J %, “4 “bu eHor 

“4% Baker}, 

Prairie Cit,’ Brogan .” 
an 


WENDLin . 
OHAwk J 
MW kRioGe Bend 
ee ; 
a 
ss 
KIRK 
S MOD0c POINT 
SO KLAMAT Hy FALis 


a 


Jon €s bo ro ak te 


O *o 


7 
delj 


' Iron 
Mountain 


Yok 


\ 8 ‘ A 
AW 
a . ee 


So Vit 


‘ On wn Fie : 
+ Erockror Bears," a 
, ao. 4 
° es 


SOUTHERN PACIFIC CO 


AND 


PROPRIETARY COMPANIES 


INDEX 
Southern Pacific System, single track 
Southern Pacific System, double track 
Southern Pacific System, Projected Extensions 
Steamship Lines 
Lines one half owned, single track 
Lines one half owned, double track 
Lines one half owned, Projected Extensions 








ok *+ NY Op lndieton 


{ 


ev 


T! 


Payftte 


Namp® 
1 BOISE 


Austin Eureka 


belt —— Bow EEX aon 
a P Buzeman 
a Crude a o : p< Livingsto 


] ’ Pp Lakeport 


D 


ill City 


Los}, On, 
Bliss~ 


Veteran k) y | 


Newlouse 
ilford/ 


Caliente ; 


$ 


ghassavamen 
wu 


x 
> 


AJH_ 'O-~. 


Ketchum 


a 
WE 


9°o Cite s 


Mo Cr.) \ Miles Cit 
=e F b ™ 
, utte?~Lombard “Forsyth 





] 
Powe Powderville 


Lodge 


non \ ae uk | *Norris- 
° Salder _\Gardiner./R 


.. \Armstead [* 
t Bt ff s tone Nation 
a | 4 Park" Cody 


se 
ol Falls 
; 





Sheridan 
Aladdin 





Humphrey 
Mackay¢ 
° 





h 
6 UT -H 


Newell 





Isabel, 





é V Pes N N G 
; Powder River 
Lander Oria Jc. ° 
Hartville Je. 2 


Walcott 
PAC. 























Superior > 
, : UN. SS 
*- Rock Springs 
mf echo ~~" | 
P Park Clay’ ity Coalmo 
\/Provo _P'pumboat Springs) 


Glenwood K 

N un e 

_ if Ratnbow  SPrings_ > 
. 


Encampment d Pad 





7 \o* 
Colling\tl/ Brige 


won 
Saint 


SU 





Nathrop ¢ 
’ anisog,) Crip e Cree : 


City ~2) 


|_— Walsenburg 


T rinidadso 


Pueblo 
Canyo 

andora\Lake City 
NACreede 


Alamoga 


- Alliance } Matrigel 
& 


2 et Northpor 
Laramie . nh, oF | Sidney 
o> 
Gleason | i \e9 
Ba 4 s Ses 


Boulder "i N( Brighu Ft>-Morgan_! 


C 
i ee We 
‘ 4 > O 
v ~ SA? Manitou les 
olorade Springs 
May Vallby 


L Lams 
June 


Hyannis 


VY 


io 
Sulesbur 
nor ey 








Franc! 








& CHIHUAHUA / 


UNH U “ 


Sierre Mojada 


\SCOAHUI)LA) 


Jiminez 
\. 
El aE) 
ca \ 


‘ 
‘ 


ElUro 


aje Seco 


Par 
{ 


y 


“<= 


*Liano Grtnde ye » 2 


; é Matahyela 
< ZACATEGAS ( Sane ay 


SDS WPACATECAS a. —— nay Ss te 
. s Barty) A 

Ai: \_ 5 / ay SAN LUIS) Rag 

mn eatal’ Rio VerdeS , 


S 
: JS. 


9° 
4 
ueuer® , 








: PAC. 


Garden\ City 








iN Farminglya 2 
Gallina 


a. 


SANTA FES@ 


oi 


Albuquergue/ 
Pavowy ot | 


Chin Lee 


Canyon 


W iievagstall A Las Vegas 


Ww T ucumeart 





Vaughn 


: 
7 Py ry , . vA 
pas (i. .€C @& 
4 : @ Carrizozo 
. , Capitan Roswell 


5 eeed.', 
4.£.Giiad 
Ae 


- > ~ SO) 
Fi Sees Py 
ne , 
os 


Casita - , 
SVennl 7 Camane “se . 
MAGDALENALY ~ NACOZARI 0 2y 
* Favorita# : ¢ ®Opute ¢ 
Rrertad Norie ff -® 
oe S OF 
Carho "hy 


Aguilar® 2 


EF MOSILLO . Alamito 


s* ’ 
L, . LABBARRANCE 
° G,* S)TOMICNE 
lig! yy Toledo 


Tloydada’ ~ 
pw “Wichita Fal 
“Roaring Ppriugs 





4 
Sterling ren 
San Angelo 

" 


j SPOFFORD / 


EAGLE PAS VN 
j yor’, 


o~ 
shertou 


. 


_— 


ee 


~ 4 ‘\ > 7 
fi wo * soot \~ 
Aarrysuinsoay\ STS ay, 


oP aonz ass 


Stoo’ - ne end 


la 
fy tase wes tos oc’ Zamora 
MICHOA 
s ¢ L/h 
fats field<, LX - gfield | ¢ Y u o A 
te DS . Cr p' pat 
: N 
~ Watnut BIGESC 
—_ " pesvore 
j; =~ : oO 
guthrie — (Ih . - 
Mu ° \, —Russe 


a \} Apaguer} 
‘ ? ( -; K 7 
“7 B 
oe 2ars > ‘ 
ip en ‘ ie : Ne A 
— fi 
~ o ox \~ 
au . rEee Tl " ’ : 
sP— ~$ <a ogy \ iW 
ae r oh — ——~P> searoy\ 


— 


» 
{& QRENDAIN CT 
d¢ian 
Ker > 
nv \ 
panisas City) ¥Ne aumeemer Kovels wa . 
v Cait?’ 
2 SAY 
Part Smithr 
Fort = . A . / 


> Lak 
4 Rar ue PY 
{S/eidorados 1S | 4 
\ 
PP AfromyAAy 
| ef Biles 
le ~~ uls: e Spring: - 
— 


\MoAlest© Y 





, wrist Spr aluft 
: DierBr\ iD = 
eon oe 
G 
\ wx ; 


Durasnsae dt gutter 
a | ‘o> , * en ~ 
» 7 Sa 

a 


, veil 
Py (medys =: 


s\v —§ 

















NGE_ajctv 
. = yy . 
2 ahs Sy A. 
\ Le One 
po’ 
un A> 


* orth Oo 


€ 


ev» 
Alice 
aredo 





116 RAILWAY STOCKS AND BONDS [ Vor. 115. 








RAILROAD COMPANIES |Mitles| Date | Par | When | Last Dividend | Places Where Interest ané 
(For abbreviations, &c., see notes on first page) | Boas | | Bonds Value Payable and Maturty Dtotdends are Payable 








h Pacific Co (Concluded)— 
Southern Pac oO d) iis 
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Equip gold notes due $187,600 
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ding Dec. 31 (Concluded) — 1921. 1920. In July 1918 _ Carolina & North Western RR. (V. 105, p. 605), with 
ene erage eee oe $ $ lines from Ches 8. O., to Edgemont, N. O., 134 miles, was acquired 
Rent for leased roads : 226 278 267 .020 | By Southern Ralider interests, ut remains a separate corporation V. 
Rents, &c ,319,536 * 39, 293 1,424,284 | 107, p. 1670. 


33,488 22,701, 121 ee toe ee 1894. V.58. p. 363, 385, 058. 874, 1016.1058 

St Pict nasntabonensaneene 2,234,655 j 522,563 n 1903-04 jointly with Louisville & Nashville acquired $13,680,300 o 

nasa anavsencecanden 515,048 153,60 x994,424 es "315 500, Chicago Indianapolis & Louisville stoch in exchange fo 

Dividends paid (6° ,639 ,2: 209, 17 478,459 | their joint 50-year 4% bonds. 74, p. 1029, 1090 

Sinking, &c., reserve 1,103,559 053 ,94:! 1,022,864 In 1 1916 | 104, p, 74: ¥-105 stock of N. O. & Northeastern RR., whicb 

see: a D 5.D 

Total deductions 46,421,408 44,803,667 44,410,736 Effective Mar 1 1920, for the purposes of administration, the lines con- 

PE, Se Sancdbdccocsmones 8,875,968 12,807,048 13,047,284 | stituting the Southern Railwa ay system were divided into two groups, viz.: 
(1) Lines West—Cincinnati New Orleans & Texas Pacific Ry., 


($20 a 3 moe. — aeey meine: Fg Tg $17 7 e104). guaranty | Great Southern, New Orleans & Northeastern, Harriman & Northeasters. 
x includes $3,068,047 in 1918, $337,857 in 1919 and $702,739 in 1920. Cincinnati Burnside & Cumberland River, Northern Alabama, Georgia 


Southern & Florida and the St. Louis Louisville, Memphis, Atlanta, Colum-, 
expenses applicable to a prior period. -_ Birmingham and Mobile operating divisions of Southern "Railway: 
DIRECTORS < Kruttschnitt, J. N. Jarvie, E. P. Swenson, J. Lines East—the following operating divisions of Southern Railway: 
Horace Harding P. Bliss, F. D. Underwood, He enry W. de Forest, Pekteaton, Danville, Charlotte, Richmond, Norfolk, Winston-Salem 
Robert Goelet, in E. Huntin ngton, Lewis J. Spence, Ogden Mills, L. F. | Columbia, Charleston, "Spartanburg, Knoxville, Coster, Appalachia, Ashs 
Loree, Edward 8. Harkness, William Sproule and Samuel Rea. ville, Murphy and Transylvania. 


Chairman Exec. Comm., Julius Kruttschnitt, N. Y.; Pres., William STOCK.—Authorized $120,000,000 com. and $60,000,000 5% non-cum. 
Sproule, N. Y.; Treas.., {ise 


A. K. Van Deventer; Sec., Hugh Neill. Offices, 
165 Broadway, N. and 65 Market S8t., San Francisco. —(V. 115, p. 74, pref. stock. As to whether the pref. Is callable, see V. 72, p. 


DIVs. {711 02 to ad vo "08-'10. "11. "12.°13. "14 a 16°17.718. 19. "20 - 
ee ee a carves | ee oy, oe ete ee 
— (See Maps.)— ut m., embracin 
@ through line from east bank of Rio Grande River through New Mexico an —’ 1). 1014 26% cas ash: Oct 749. 37 Oe vided Svear 4% paid off 4 
Arizona, via Los Angeles, San Francisco and Oakland, to Tehama, in No. Ff 9 > ie on ie | 11919. V.109,p.1701. Dividends resumed in 1917 ur 
California, with oy (V. 105, p. 181); 24 m. are leased to other roads #5 Zo Nov. 20. April and lg 1918, each, 24% %; June and Dec. 191> 
STOCK.—Sou. Pac Dec. 31 1921 _neld all the $160,000, 000 stock. fe 4% S395 June =} Dec. 1920, 2% % each; then none until Nov. 15 1922 
Divs.: 4% in 1906-0 of 13%. 1907-08; 190 : 6% from 1909- 10 to w on was pa: 
June 1914, incl.; 5% 1 914-15; 6% 1915-16: 1917 to 1921, 6% aay, BONDS AND NOTES.—In Feb. 1917 the plan for the [we - a 
BONDS.—Consolidated of 1908 100 9) itt poerect was in V. 57. D Refunding and Impt. Mtge. V.103, p. 1593, 2079; V. 104, p. 765: V 
nee eet Refunding ds of of 1 60, 000. 000 auth. lssue) will eventually p. 1530. 
4 en uaranty, .D. Sy e is a lien subject to onool. £ “ - 
existing mortgages on the psB. owned mil which on Dec. 31 1921 rt he ry” : ve, 9... 1508: A 796 oy a 300, ‘208: 
f3,491 miles. It is a first lien on 2,4 8 miles, save lien of consol. BS. ee D 1834 4 100. 02. P, 610: V. 103. p. 580: V. 007, Dp. 1931 
at less than $1,700 per mile (V_ 87, p. 1012). V. 88, p. 159 The $1, Central ‘RR. due July ER. 
) ad Poe V. Be p. 264. Sufficient of the issue is reserved to retire | were AS oy So. Pirst 3 Muge. 6s and A. under its first consol | 


On Dec. 31 2 Union Pacific owned $6, 033, 580 and Southern Pacific Application of $120,000 ,000 First Consol Mortgage ms of 1908. 
Issued +y Oct. 1921 (of which $154,200 in treasury) $79,414,000 

Co. $6,425,500 of the bonds. - 106. p. 2758. Issuable only of ee bonds’’ (see V. 59. p. 785 
ease. of oad, $15, maperey Dec. 31 +e gy were: income from retire certain) stocks (see V 59, p. 786)” 
ease of roa | ncome nterest and other lication of $200,000.000 Development and General M 

eb DOG , $6,553,7 “aif 759; reserves and rw fund, $228,283; dividends (6%), ‘ a < forthwith and to retire col. tr. 5s ($16.000,000) Apr.’ 
$9, balance, surplus, $5,506,818 ay To retire prior liens not ed for by consol. mortgage... 31. 

Pres., o Witham Sproule.—(V. 115, p. 1733.) (2) To retire equipment obligations maturing 1906-21 

SOUTHERN | RAILWAY.—(See Maps.)—System embraces 7.090 4) ZO acquire Capital stocks of certain | 
(5 





miles, extending from Washi D. For Eastern Division of Tennessee Central (option expired)_ 10. 
Va., to Danville, V ya oo yy 'N. 9": 2 Nortole Va, Charlotte, NO. To provide for future acquisitions and betterments under 
Tw S G! and ‘Atlanca. Ga.. thence northerly to Bristol, Tenn:.| for improvements and equipment and (b) in exchaage for first 
south ly to the at Brensetes Ga.,and to ee F ds not exceeding in amount the actual cost 


mortgage n 
coal > Be jee— .| Leased (*see this co.)— thereof of railroads and terminais hereafter acquired 99,834,000 
- oe , . 
i ow Bag Washington) ‘Glan a 5 Gomeee. On Dec. 31 1921 $61,333,000 of Development & Gen. Mtge. 4% bongs 


Charlotte, N.C., to Augusta, were outstanding and on further $70,949,000 was available or i ay 
Golumbia,S.Co. .toGreenv. Ss. = winnie, O61: R use, including $45,602, re as collateral for notes. 163. 
et Poins, Vs... to Neapolie.- prortolk to Danv.. These bonds suby. to underiyins lems, sre now spit to aoa cet ate. op 
Tone bury, C., to Morristown, *Virginia on 1,813 Steak and “<e also soo ed by pledge. of securities, &c , y. &3. p. aR 
emphis vo Stevenson, rea Securtttes ° . 83, D. 0. In Jan. 
Memph to Ch Ne Ato a. Wess Seate't Geiecn ty nh $30, 000, 000 development and gen. mtge. bonds were i. bearing inter- 
Seltech Sea, Teme, coBcns: °*| Bastey Southern Ry AR Ay a me iova supplemental indenture, the comps ris 
ened Seo tin reas ost, he tints te eaneaig Paz 2 saan mmen, te 
Austell, bay * y tag yor me- Hardeev’e, S ay to Savan., Ga. terest obligation will not be secured by the dev. & gen. mtge., but in the 
Atlanta, Ga., to to . alley, Ga. Washington, D. C., to Alex. , Va. supplemental indenture the company will covenant that it will not create 
£.St.L., Tll., to Ind. State Line Stevenson, Ala.,to Chattanooga, = new mortgage upon any part of the railways subject to the dev. & pen. 
Branches, &o 1 Tenn., &c mtge. unless such new mortgage eres shall secure the payment o 
York, Ala., to Meridian, Miss__ additional interest obligation equally and ratably with any indebtedness 
Total owned 4. Kentucky & & Indiana Term. RR. secured by such new mortgage. he total yi % interest obligation is 
Leased— ( | Selma, N.C., to Pinner: Pt., Va. 154 | combined in the several coupons. V. 114, Dp. 
a & Charlotte Air Line, Savannah,Ga.,to Jacksonn, Fla. 152 inetstonal first mige. 5s were issued in 1898 on account * pare 


st f hase o 
Other oat an i - By Tegel oath. issue, $8,000,000. V. 67, p. 179; V. sie 
Total mileage Dec. 31 1921 6 971 | 2. 1180; V 83. p 436: V 84. p. 392. Second mtge. on former Mem. & 
ae 00 eer Compentee.-.. 250) Sa aes $3.500,000 of fo. all of w ‘Gan lee @ Looe Batali 
— an under opmen 
Balance oper. Dec. 31 1921 .6. tnt ga | Bo 72, p. 138; V. 84, p. 392. 
Controlled—operated haan wane 3 ee of 1901 have been issued, $ for $, in exchange for the 
Columbus & Greenville \ eer uobile & crust oertinoats wr .) by a pledge of which they are secured. 
Blue R woes ee pote tor _ are sow entitled <4 dividends at 
of 4% pe se wk, “WV 7 242, 822); $8.356.000 of the 
$0,472,000, nde and $e 670. o of'tne O17 ,000 stock 
posited. 2. p. 439: V. 73, & 

31 » golatiy. with St. Louis & he Peon 

pO MS i 52 | Orleans Terminal Oo., and fopeetece 
a. P. R. A & So. RR 28 “eguipes Sse os. . v"102.p. 807 AO F 
for 80 7 care from J = trusts, - Vv. 
on as eet i uly 1 1912. Bluemont branch. 54 m.. to Wash.& 0 998 v 97 |p. 366: V. 98; b: 1188: V. 103, p. 1897: V. 103 p. 1889, 1981: 

y bo mgeye on rest m 

re Alte, 288 one-six 0D re ee gnd Washington Co., owning line Atlanta & Charl. Air Line Ry. (leased line) bonds, V. 102, p. 1058, 1162. 
Afftlated—(See each company). — o- As to extension and guaranty of South Carolina &G | es bonds in 
Aiabama Great Southern 321| Northern Alabama 1919 see “Sou. Ry., Carolina Division, below, and V. 4 1166, oe 


lil Equipment trusts issued to Director-General for rolling istock alloca 
Oincinnati N. O. & Texas wemne. 338 | Georgia Southern & Florida 402 i S ticl V. 
Mobile & Ohio 1,165] New Orleans & Northeastern ----208 | “Government loan, V- 112, p- 63, 470, 2598; V- i 
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RAILROAD COMPANIES | Mitles| Date Amount 
[For abbreviations, &c., see notes on page 6] | Road | Bonds Outstanding 


Southern Rail way— (Concluded) — 
East Tenn Virginia & Georgia Div mtge g..Un.zo* 552 1880 
ET Va & Ga cons Mg g ($e ,000,000)..-.Ce.zc&r 1,020) 1836 
Knoxville & Ohio ist M g ( 79, p 1466) ..¢ 66) 1885 
B—S Ratiway Dtetsional Secu Securt 


outhern tes. 
East Tennessee lien gold --. --.-.-.-.- -C 1,020 
Memphis Div list “$8. 000,000) gold __.G. xo*&r 292 1808 
Aiken © gold (V (V 68, p 826) ..-.Mpx 24 139° 
St Louis D 5,000, 000. 1G.xe*&r 1 
xo ft bonds —See Mobile spy (@) 8 
Properties ne or 0 
aRichmond & Mecklenburg ist M $315,000 g-_--.xc 1} 1898 
oat Me $20: ono 000 814.500. 000 SerB Be) Ce okt 3 i914 
er yc 
C—On Pr ies Practically Owned by (*) or Leas ( 
aGeorgia aittond first mortgage interest = hy ~ 
aNorth Carolina stock 7 prentess - 
Mirae & er ee lien gold ..-Ce.xe 








When Last Dtvidend |Places Where Interest an @ 
Payable | and Maturtty Dividends are Payable 
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: 
“ 





od 
mee 


$3,106,000 
12,770,000 
000 


July 1 1930 JP Morgan & Oo, N ¥ 
Nov 1 1956 do do 
July 1 1925 de 


rahe i 3 1 1938 de 


1996 de 
say i 1998 do 
Jan 11951 de 


“RO 








4,500,000 
6,883,000 


150,000 
12,474,000 


pane 3% 
“HGR 


3: 


Nov 1 1948 J P Morgan & Co, N ¥ 
cope i ii 4% U S Mtge & Trust, N Y 
Oentral Un Tr Oo,N Y¥ 


ae 
Zee 
“eR 


33353 


Apr 1 1946 J P Morgan & Co, N ¥ 
Aug 1922 3K% Burlington. NG 
July 1 1945 JP Morgan & va Y 

0 


July 11922 2% 
J July 1 1931 
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Westhens Alabama Ry—See that company 
aAtlantic & Danville —_ mortgage -. jnenenwe ae 
age gold .... 
w—lIist M u by ValO& On as 
nsol Mtge $7, oas..G. c*&r* 
Equip trser F due $21,000 s- B 
oO ser G due 24 M and 23 8 6a 
Southern Railway. Carolina Division— | 
aSo Oar & Ga Ist M g ext gu call 107 4 % Ce.xxxc* 
*Spar Union & Col $1,000. 00 — Ash & Spg-Cxc* 
General mortgage $18,000, — a 
fouth west Penn RR—See Peansyivania RR 
ca wectere (Georgia) —Stock (see text) ..-.-....-..| 333 
Soartanburg Union y Columbus—See Southern Ry, Caroll 
Sogkane internationai—First M $4,200.000g Col.vc* i 
oeur 4'A & Pend d'O Ist M $544,000 g gu_Us.vc® 22 oO o 
Sook P | AF en M gies OO. .000 z = bees 5g. 0G! , yr 1 1961 Central Union Trust.N Y 
Puyten Duyvil & orris—See New xor ntria | 
State Line & Sullivan—First MW $300.000 gold_Una.xc* 24 ; | 4% « JIJan 11929 Central Union Trust, NY 


EARNINGS— —Gross- Net, after Tazes STATE LINE & ae klt VAN RR.—Owns Monroeton, Pa., to Berenice, 

(1.-S. C. C. Figu 922. 1921. 1922 1921. Pa., 24.06 m $980,250 (par, $50). Dividend,1%. paid Deo.7 

Jan. 1—Sept. 30 $91, Rae 805 $94,942,852 $16,294,978 $10,354,740 1904 inertanes ouvess —_ acres pe lands. The bonds are subject to 

call at 105 after 1914 at p f 67, 1209. Road leased till 1934 to 

REPORT .—For 1921, in V. 115, p. 1743, showed: Pennsylvania & New York ‘Cana & RR (rental, 40,000 per annum), and 
Years ending— 1921. as 1919. 1918. so operated by Lehigh Valley peo 74, p. 479; V. 76, D. 332.) 


Gross oper. revenues___128,715,150*126,339,238 129,787,812 126,574,297 STEPHENVILLE NORTH & SOUTH TEXAS RR.—Owns Gatesville 
Net, after taxes 18,218,807 *12,345,952 926,598 30,976.625 | to Hamilton, Tex. , 31.64m.; Edson to Comanche, at 86m., and Hamilton 
Certif. standard return - " x3, 108,982 3 18,653,893 | to Stephenville, 42.23 m.; total, 105.73 m. Stock all owned by St. Louis 
Other income 2'850.538 2,230,127 2,178,734 | southwestern y. -y Which leases the road from July 1 1913 as part of ite 


Waco division .— 090, 
Total gross income.__ 18,210,975 18,305,473 20,884,020 20.832,627 on.—(V. 96, D. 1090, 1490, 1841.) 
Deduct—Rents. & 3,208,883 ‘ STONY CREEK RR. —Norristown to Lansdale, Pa., 10.22 miles; total 
Interest on debt 21,690,623; 16,603,665\| 11,725,873 11, tracks, 14.15 m. Stock, $300,000 auth. (par $50), of which $176,100 out- 
Pref. dividends (2%) 226, 008 (234)1500000 (5)3, 000. 000 (5)3, ‘000,000 standing, the Reading Company ow ovene 110,900. Bonds, principal and 
Add’ns & betterments_-_ 88,094 4,308 8,707 | interest, guaranteed by P . Co 
Corp. exp. & war tax__. 807 .695 761,526 | (V. 85, p. 532.) 


SULLIVAN COUNTY RR.—Road from Bellows Falls to Windsor, Vt. - 

Sen ae mpaes----, SOIOSTO =—§_L1S.716 SATO SOS | og Operated since April 1893 by Boston & Maine as agent ander 

lease of , River RR. (consolidated with Boston & Maine RR. on Dec. 1 
OFFICERS.—Pres., Fairfax Harrison, Washington; “a & Gen | 1919) the sullivan County receiving earnings over charges with a minimum 

Oounsel, L. E. Jeffries: V.-Pres., H. W. Miller, Washington; R. B. Pegram, | guaranty of 8% on stock. 

Atlanta, L. Green, J. B. Munson, F. 8S. Wynn; Treas., E. F. Parham, Wash- Stock, $500,000, owned by Vermont Valley RR. For year 1921, gross, 

ington: Sec., C. E. A. McCarthy, 120 B’way, New York. $776 067; net after taxes, $71,074: other income, $48,933; deductions, 


Directors.—Fairfax Harrison, Belvoir, Va.; Henry W. Miller, Washing- $47,031; surplus, $72,975.—(V. 115, p. 1783.) 
ton; Jonathan Bryan, Richmond, Va.: John Kerr Branch, Richmond, Va SUNCOOK VALLEY RR.—Owns Suncook to Pittsfield, N. H., 17.55 
Robert Jemison Sr., Birmingham, Ala.: Adrian Iselin, Devereux Milburn, | miles. Leased to Boston & Maine RR. from April 1 1921, lease to continue 
Charles Lanier, George T. Slade, Guy Cary, New York; Gasper G. Bacon, | until 30 days’ notice shall have been given by either Party. The lease was 
Boston. General office, Washington, D.C. N. Y. office, 120 Broadway. | freeofrental. Pres., Frank W. Sargent, Manchester, N. H.—(V.94,p.280.., 


—(V. 115, p. 989, 1321, 1733, 1743.) SUSSEX R oo Franklin, N.J ab h, 30 mil O 
" nhope wo Franklin, N.J., and brano miles. Oper- 
SOUTHERN RAILWAY CAROLINA DIVISION. reg S. 0., tO | ated by Del k. & esters. which owns 4 majority of the $1,638,600 


Hardeceyilie, 129 miles; east leston, S. C., to Augusta, , 137 m.; King- 
ville, S. C..'to Marion, N. C.. 208 m.; branches, &c., S05 m.: total, 772 m. | tren Dividends trom qeeninge of 1800. ois Bee 4%: 1901 to 1903 . both 
Leased to the Southern’ Ry. Stodk oe = ‘87, 798 ,700._ of which 909, 2%: 1910 . Year ending Dec. 31 1921: Gross, $232,228; 
Fee eee oh ae inn hd te, as Maz | 1d10, bad the ostollene oper. deficit, $213. 965; other income, $4,944; deductions, $19,300; bal., 
~y extending their bonds for ten years ‘at 5 %, at the same time receiving 
cash bonus of 2{%. The extended bonds are guaranteed (endorsed) as SYRACUS BINGHAMTON & NEW YORK RR,—Geddes, N. Y., 
to principal and — 7 the Southern Ry. Co., and are subject to call at road dur mton, N. Y., 81 miles. Stockholders voted ec. O 1911 to lease Pe 
10 and int. . 108, p. 1166, 1512, 2023. sone Cute Ite rate — ry so Se Pe, Lack. ~  W oe RR. for 
on ,000 s w e lessee at las vices own 
soeeewnanian RR. pon ia) .—Owos Macon, Ga., to Eufaula: Fort | $5 165,900. omy took effect Oct. 119)2. In the sult of minority stock- 
Valley to Columbus, Ga., &0., with branches total, 333 m. Leased for 101 | hoiders Justice Glegerich in the Supreme Court in N. Y. on Nov. 16 1916 
years from Nov. 1 1895 to > Central of Georgia Ry: rental ‘3% on stock As decided that the lease of 1912 was inequitable to the minority Interests. 
to suit, see V. 71. p. 809; V. 73, p. 1062. Office, Macon, Ga.—(V.110,D | On July 2 1920 the Apoetinte Division reversed the judgment of the trial 
872.) court and dismissed the complaint. The Court of Appeals affirmed the 
7 tee tote NAD MATS? a pwns Boia, x. mye Bost judgment of the Appellate Division. The matter is now finally disposed of. 
o, on Can m.: leases for 50 yrs. Coeur ene ; ; m : 
Pend ‘Oreille ey "View. Td Alene et Idaho, to p eee d' tracks 9. Oo z: net cont } ." 3 oe. 7 Sir tam oa yf 12. etd yearly. 
orbin Jct. to Bay View aho m., opera under trackage rig pa Bos . 
in Spokane, 3.67 m.; total operated, 165.69 m. Stock, $4,200,000: par of | ~' V- 94. D. 828;) V. 95, p. 481; V. 103, p. 1982: 106, p. 601.) 


shares, $100. V.81,p.156,1551. Tentative valuation, V. 113, p. 1054. ot AULULAN —_ R Y.—Owns Cornelia, Ga., to Franklin, N.O.. 57.20 
s Earns. Net Earns. Oth. Inc. Int., &c. Balance. miles. hern owns $200,000 common stock, of which $199, 500 
$245,728 $7 .797 $322,992 def. $69,467 | and $123” 400 Fy sooak and $1 519, vn heme are deposited bas its 
1,566, 77 5 493,195 13,171 332,698 sur. 173,667 | Development and General mortgage. °.P. 687,750,884. Year ending 
Dec. 31 1921, gross, $172, pes: t er., det. + 3, 940: other income, $2,130; 
EARNINGS— —Gross- Net, after Tazes fixed charges. $78,404; bal., . $140, 
(I1.-S. C. C. Figures.) 1922. 1921. 1922. 1921. 
Jan. 1—Sept. 3 $864,253 $976. 464 $213 ,360 $204,819 TAMPA & GULF COAST RR.—Operates from St. Petersb to 
Pres., Edmund Pennington; Sec., Geo. W. Webster, Minneapolis; Treas., | Tampa, Fla., 55.02 m., including trackage, 7.54 miles; Tarpon Springs RR.» 
A. T. Herrick, Spokane, Wash. —ofV 113, p. 1054.) Tarpon Junction to Port Riche 4 ol 7m fen. Has a 50-year trackage agree; 
ment with Tampa Northern , giving entrance into Tampa and use 
SPOKANE PURTLAND & SEATTLE RY.—(See Map Northern Pacific ) Tam pe terminals. P The Seaboard Air Line Ry. guarantees the bonds, prin. 
Road Oper. (551.74 m.)— Mtiles. Corporations Controlled— Miles. | 80C interes ut does not own the stock 
okane, Wash.,to Portl.,Ore__372.48 Ovenen Trk.Ry.(V. 89. p. 666) .156.9 Of the ist 5s ($5,000,000 authorized issue) the remainder is issuable 
ble, Ore., to Hollday, Ore. 79.41 Oregon Elec. Ry. 92, D. = extensions or bratiches at $12,000 per mile, or, in case net earnings for 
Lyle, Wash..to Goldendale,Wash42.21| 323: V. 107, p. 3188) 156.26 ing year shall have been 1% times the interest on outstandin 
arrenton,Ore.,to Ft.Stevens _- 3 54 United Rys.(V.¥0,p.1297, 1364) 29.35 bonds. additfonal bonds may be issued to such an amount that the tota 
Trackage rights 81) shall not exceed $17,500 per mile of main track. V. 96, p. 1425. Pres., 
Leases Wilbridge to Goble. Ore.36.29| Charles H. Brown; Treas., R. L. Nutt, New York.—(V. 96, p. 1425.) 


From Vancouver, Wash., toa point near Portland, Ore., the line Is owned al 
as to an undivided 2-3 by this company and 1-3 by Nor. Pac. Ry. » Aan S se IO one RY. “Fi0h; Mssted "$004,900." “inet 58 
ty yh. controlled ot Rabe y Ra Pacific and Great Northern. Stook auth. | co’ ..6 limited to $10. (Fa Pg 
.000; outstan equa p74 owned by Nor. Pac. and | 1914 in default. Sy. et a 
reat Northern. together witt, the $78,710,000 bonds issued which were Chairman, H. A. Smith, Hartford. and Wm. Shillaber Jr., New York, with 
jointly guaranteed aad held in treasuries of two companies. Graham Pll 61 Broadway. 8 
Of the Ist os ¢ 48 re! ert sip aor poe que. issue), redeemable at 105 Year ending Dec. 31 1921, btn ‘$82,729; net, def., $1, 324; fixed charges, 
35.000, O00 are = ad i? i. $ 0 pate jesgabie for corps pane puapeses $32, 094: bal., def., $33,4 Pres., F. J. Lisman, N. Y.; V.-P. & Gen. Mer. 
— ous 7 Os Omer Com . Allen, Gainesville, ‘Fla.; Sec., H. W. Waits, Dh Ad og Fla.— 
panies, and $ = ar Oe sonerv for impts., &c.. at not exceeding $1 .000,- WW. 89. D. 1543: V 103, p. 


1302.) 
:92,'D 
to eauipment trusts, issued to Director-General for rolling stock allocated | tampa Oe Eesha Ai Line Tampa, Fla., to Brooksville, 50 miles, 


In July 1912 the Seaboar Line Ry. acquired entire stock. V. 95, p.49° 
BABNINGS— —~—Gross-- ——-— 112. Stock, pref. 50,000; common, $500,000. Bonds authorized issue 
(1.-S. C. Figures.) 1922. 1921. my hg 191. ($5,000,000) ar et itasizen to $10,000 per mile of road, 80% of the cost of new 

Jan. ee 30 $& 323,461 $5, rite 998 $1,150,527 $1,047,441 equipment, and d the actual cost of terminals. V. 87, p. 814; V. 89, p. tae. 

Seaboard Air Line Ry. guarantees $100,000 notes and has deposited as 
REPORT.—For calendar year 1921, gross oper. rev., $7,980,932; net, | curity he $480, 800 of Ist & consol. M. bonds. V. 95, p. 892. Seve. 
per. income, $1,826,298; ys income, $442,322; interest rentals, &c., | loan, V. 112, p. 2750. Pres. 8. Davies Warfield, Baltimore; Sec. & Treas., 

$4 018, 18,125; bal. let, $1, 749.5 oes. Geo. T. Reid: 8 a + Rent R. L. Nutt, 24 Broad St., N. Y.—V. 112, p. 2750. 

; : ec. om obt. 
Orosbie: Tréeas., Chas. G. Rose.—(V. 113, p. 184.3 , TAMPA SOUTHERN RAILROAD.—(V. 110, p. 872.) 


’ ee oo 7 TAMPA UNION FATION. CO.—Pro y used jointly by Atiantic 
SPOKANE TERMINAL CO.—See ‘*‘Electric Rallway’’ section . Vine RHE B2 yi Tempe Neoel 4 Scan . 
SPRINGFIELD (0.) UNION DEPOT CO.—(¥. 77. p. 770; V.79. 2589 ) | Gulf Coast RR. 


J July 1 + ean Bankers Trust Go, N Y¥ 
JiJuly 11 Equitable Trust Co. 

JJan 1 3003 Guaranty Trust Co, N Y¥ 
O Apr 1 1958 do oo 

D June 1923 Bankers Trust Co, N ¥ 
S Mar’23-Mar '24|Guaranty Trust Co, N Y 
N 
J 
J 
J 
J 
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May 1 1929 J P Morgan & Oo, N ¥ 
Jan 11995 do do 
July 1 1952 do do 


July 1922 24% %/|Macon and Savannah.Ga 


July 1 1955 Amer Exch Nat Bk, N ¥ 
July 1 1960 


S88 SSS3is & 


BES 
RR 


S $88 S3ee38 




















& 22 & SES &eSRre agen 22a S222 &ee 















































(Vow. 115. 
RAILWAY STOCKS AND BONDS 
118 














— nos 






































































































































































































































































: \ / 
\ Grand Rapids __ 
3 Milwaukee) i \\ ro 
== \ ansin 
—— A LAKE 
4 4 G 
oer E P ICHIGAN M\/ = 
ener oR FE T ri \ M. eiama n Jack 
\ 
Sy Eigin NZ \ “ < 
‘St g: 
Way sussce\ ET \ 
() (5 G Zale —[Brya 
i Jolie = <r 
f\ \ Sy f Way pe 
| it . Cokal ms 
] ee: a ae “¥ KH I SINF = 
100 r * yj - ~ . 
|] 0 10 20 36 4D & . , \ Feori ot c « Celina 
1) —_— eS t Madiso ea | & 
| c\( | Bicomiustou o} || Leaf : 
| cokuk KK o . +s — 5... 
Kirks tlie J it~ 2 ‘ ewe Troy 
“a Uincy Day 
tr Fanni I 1 Springfield” <4 Tusesia a 
” Y yackso vil al te 2 A 
r : > o 
eee \ i « / \< rre Haul 
4 was. F at 2 ./ 4> 
e ‘Moberly %,. y : J ‘4 
rye \ ~ ~ tepbeld A y \ iS 
y & Mexicg > oo Efiogham gyi; North Verno \ 
- . A}ton// bd 
gts \ \ / + Troy ge < . a - S Ri» £ 
(7 — Olathe | Sed z ¢ el : 7 “¢” a\. 
Oe — aA ST.LOUIS) [Poe SAAS ‘ax \ FS mann TY 
b 4 “ a oF SS ad WEST wy ¢€ SP “te. Hinton \2 
) —tz Pao) Jeti P. P eo Ps rene eh Liek 4° "ana SF 
| Pa ae City Millstadt Ze! ‘Ts 4 rt Oty A 
; i ; R I mov. , $O0U. ~ Hahtin bares - witty ry ad 
Gshves\ S 5 0; ve , . A Py . “ele Cc a ome Ree "i . y . —s 
” “<s \ el anf — 
e & + 
| - _ xvaneuice 30" 4 ree ne 
U1 - Seotr Eldorad | a Ce Nyot® y SURGIN 
| / a | , ¢ “f\ * = ,00° Se Paces give? Fs Junction City 
Lamar d iy od a - c /* i c: 
, synecburg \\ 9 
\ ; Central City a a . we 
"4 Te ‘ Spricgfiela — % hio — a Somerset 
t vam A eal : arth: 85 * a er. ‘ ( rinceto " a Burngide 
~ | penn ; , sr. O- 3. | 2 " wf Bowling Green @seenveed % 
= ' \ s —— oe \ Willow Springs\: . Wicklite meducah Hopkinsvil) % 
; e Poplar Biuff Columb t NK, f Etearns ° 
- , a s. /w.|/ py A rsa »: = ; W infield , 5 
? <4 : Clarksville \s 
e — Hic o Fulton intel t G= > 
ee Ce © cue —_—_—_ ~» FF t > me - 
ia gy) , bon City Martino i. ro Carthage ‘ ) a 3 
‘ 4% ; 2 ‘. 
’ “ e 7 Y ° sN\ es t. | Nashvill * 
; Yellville Para ould é Dyer - o Rs * 
\4 ° Hoxie = ° © ; Dicksou Ac 
° S.. t oo. e 
» Jonesford/~7 Humbold 7 
~s ‘ cd 
Sy Py Sa Ek chiianig/ - Cr: 
¢ 5 Sickson® ces 4> 
: oO 4 e > ? 
B . a3 ia ‘ - 
ald Knob ’ > 4 t, 
w. /*. {Wayne J o-%, 4% 2, Bethel £ v <\. §,. 
— ne fe, FS Je F 9 4, 2 
MEM EHS) eee, cme’ CaS 141 oat 
° > aan . }/ iA 
V P sour ~~ aa We % % %% /%, 
\Brinkley +3, (* cominTH <i gene 
\ \ J & , lolly Springs sp Rivero “<¥ A 
¢ 
Cla s\ J |; . ” wre st| 9 Ket, "Jue 
=waeee Nef Albanyye f[ 2 ¢ °6) - +, 
= e > lviil, e %>. %,® 
© Tupelo @ ne > * 4 o “" a) 
\ hoy, F 7eyville . = . 
%, “, %q ° - aA . > — 
%, | le SS Go G 
a (Pe “ . * . ef .. $eF s oe, 
' Z ee 3° =. >, Fee 
> } . ° 6n <<) > 
“he, “% J ada- % Muldon\//<* : Se * pe 
. > ° as SJ “ 
ton fing| \ in, “, Mathiston ¢g Parto® a >: 
4G, Ge ss. 6d ty “* 
, X. i M4), % / x aa ra Cllerm, “ey, “ay ont oS ‘ 
Greebvi f sa! i OTA kr veslf O gaor™ as 7 x Ai “te ut 
ee: ¥Eldorado \ Be izopt Macon 5 ' yuecu.coss , i , Mla, \e Woodbury P 
= bitten Lee A. \/ Akh hg > 4, re ang AM AYE Springs, on ~ 
en eee . ~ 
. ~ ee of gicbey Scooba . : 4 %, ° a [ G E 
| er J ( o lesville Ne ‘ka / * 
-_ | “Basthrop S(mMI ‘S s( ( S SJ P I Hager Opelikads pa 
vt ) >" Ss Mat cotumeus< _ 
Ry | 2 ~ » Ou, N ~ 
7 ‘4 ox C , s a We 
Vicksburg \ . . u# "Ory Mo, te: - ee \ 
'» Jackson Newiou Enterpr' mi (Westbrook a gS, . meal 
“\e : So { Union Springs AWCTivUs j 
Quite an 4 ! Me ) ( \ \ 
> 2 : x Suocy we oF J ay XX \/ 
. > \ ™ 
Wee Wayorvoro Futon J atoanp4 
.\ I if \ (> 
\ | J oe e | 
Carson < ~- 
- NN "ine ‘ Dothan \- "> \ 
voit lh y , 4 
Aievx india : : Beliorartile « aol 
" ] Wooav ille “> ——* . ——, 
/Cr estvicw een 
~ —" 
\\\\ Baton yn Rouge 
SS -- S \y~ —— v6 . 8 Cvs: River 
: T y Kins aer / »)\" 
| AC 
\ . Aw ies BSL Ca Fase $ 
: ok UCluties 





























Noy., 1922.] 


RAILWAY STOCKS AND BONDS 








, 


Clereland wd 


/* 


" Youvestown 
wp 
7 \ 
J—-\ Canton 
‘\ 
\ Steubenville} 


aha Lote SS 


i 
Y 0. 
\ 
‘ Piutsbargh 
. 7} 
/ 











Scragton 


Willianisport 
pe CP ae 
\ 


Emporium 


/ 
“Da Bois Leck Haver, 


we 3 3 


‘Sunbury 
LY 


—~ 
u }* 


on vAltgona 


Chambersburg // a 
SiS 


* } Coshocton Bellaire, £ ( {* 
eee Sh Lg ‘ o Hyndmati 
4 i : —? Cumberty Taf) A — RP 5 age rstewn 
we Martinsville | Ww Se aS 
: &. % ’ 
“ sé so. _% , 
rg - 


. -P 





«> 


4 
: Grafton V4 BLUEy | 
\ y, T 4 Stra, rik, SP: 
, \ bu, Vive 
O eroy \ Wr A 
ee {Beverly / Yee 
a ncer > 4 
NS 
af A f ©, < 
£ La 
aS ote 


> HARRj/SONBURG® |. 
Ch... | ¢ 
j/ Huntington \” Charleston f "Ide, 
’ < - 
é 


Deepwater y¥ ° 


i hit 
Srtoe, 7 
— Hinton 
é& 


Pikeville?’ —"' Eckman 


Clyde Ling a 


y Line 
an &. 8. Co. 


Mallor 
Og0ean : 








ern 


outh 8. 8. Co, 





Sou 


— 





~~ 
UP Gees 
0S OS Oe oe ee eee eee -_ 


ea 


° ° y 
~*re §. 4% ~ 
>> Hamiet 
‘4 


-_ 4 

ioc 

Cheraw 

; \ 

A Y > P 
Be \SA wea 
-. —/Darlidgion ~ ; 
eh / ran " ya \ Chadboura 

mn, 7 


ts 
09 © / 
at ; SUMTER G 





ingville T/ 
\V¢€ Te 
iS {Mytile Beach 


is 
<\ I <a «N < A Y)/ 
OrapzeLarg Laues ~- a i, 
j . . 
M Branchville | ~ G 


; y Gv getown 
Pregnal! v i 

. & 5 24} 
Poet amy “ 


»v FA %,. “4; % Soo ore? » /, 
4, \ ° aS out LL 
¢. 


_- —< 
ennille \ ie, rere’ oh L4 
«AG Ww - 


ag 


f 
—,, Zé A4 
Qe 





SStatesbore | LP bie ! 
a. Yi . Fue 4) Ova 

we \. \\| Up mardeesisie” 
a\ % 7 
Mcidrim-{o~etae ee 
SAVANNA 
Melvtweh et 
« LA | 


K\\ / 4 
W/L 2 
cafe = 9a V2, 
b Vee Springs 


Live Oaks 4£——>* 
A 5 Z Baldwin l 
an eh, ¢ rd / \ 


Se , 
Gayesvilly “st , \ LEGEND 








mens Southern Railway 
SS __ Double Track. 


Hmmmmms Owned by Southern Railway Company—leased te other companies. 
——ees Operated separately—majority stock owned. 
































120 INDUSTRIAL STOCKS AND BONDS [Vou. 115. 


































RAILROAD COMPANIES Mtles | Date Par Amount Rate When Last Ditvtdend ‘Places Where Interest and 
[For abbreviations, &c., see notes on page 6) | Road | Bonds| Value Outstanding % _Payabie and Maturtiy | Dtetdends are Payable. 
Islan an States raestiy apid Transit— See B altimo ire & Ohio | 
peg Nort di th & So ¢ a Me gu red 105c*° 105| 1910 $1,000, $2,607,000 5s J & J July 11940 NY and Com Tr Co, 8t L 
y M$550. Gobext” o7 gu roo. FPx 10| 1872 1, 350,000 4 A & O Oct 11957 Reading Te Oa Phila 
a i panty Wilke mortgage § 400,000 — =| g/84 1.000 - B57. 000| 4 jA & OApr 11924 Sate Dep & Trust Co, Bos 
as on es-Barre— Sun wis own- ¢ unsyivan) a | | 
_Valley—Stook == = -ge- Baaslertva sham 100, 341,700, 8 J & J July 1 1922 134/Manchester, N H, Nat Bk 
usquehanna Bloomsbur rwi enn van | 
yracuse Binghamton & N ¥—s tock 12% rental.--.| secs 100; 2,500,000' 12  Q—F Now 1 1922 3% DL & WRROo,N Y 
ulah Falls —First mortg 20 6000 se Bs 1909 |....-.--| 1 ‘B19. 000 5 M & S&S Mch 1 1959 Guaranty Trust Co, N Y 
ampa ulf Coast— lst { geared 105.CoBa xe* 40) BED leccacges 750,000 5¢ A & OApr 1 1953 New York & Baltimore 
ampa & Jackson ville—First mtge (see text) ..-..- ---| 1909 1,000 520 rnd 5 A & OApr 11949 Oct 1914 int not paid 
ampa Northern—First M $5,000,000 g red 106..O x ---| 1906 1,000, 1,258,000 5¢ J & JIJuly 1 1936 Old Colony Tr Co, Boston 
ampa Union Station Co— First mortgage segoniinn | eget ieae 1,000 225, 000. 5 M & N Nov 1 1940 Safe Dep & Tr Go, Balt 
avares & Gulf ware ane snedisdepoegee Bax 34, 1890 1,000) 299.000 | S5¢ © & Jidulyl192Zl £$=jeoenccce--cocccecececcce 
enn Ala & Ga—\ist M $5, 2000 gred110..Em.xc*, .--| 1911 1,000) See text See textF & A Feb 11961 Interest not paid 
erminal Railroad Asso iition—First mtge gold G.vc*| .--| 1889 1,000, 7,000,000) 4% g A & OOct 1 1939 J P Morgan & Co,N Y 
First Consolidated mige $12,000,000 goid._.Gxc*| ...| 1804 1000) 5,000,000 g F & A Aug 1 1944 | do do 
Gen M Ref $50,000,000 g¢ 8 f call (text)..Ce.xo*&r*| ~.-| 1903 |1,000 &c| 21:760:000 4g J & JJan 11953 | do do 
. §t Louis Bridge Co 1st pret stock guaranteed......, ...-| ---- 100' 2,490,000 6 J & JJuly 11922 3%) do do 
Second preferred stock guaranteed (endorsed)..| ...| ---- 100' 3,000,000) 3 J & J July 1°221%%) do do 
First mortgage goid......-..- a), pedi. aeee 600 &c| 6,000,00 | 7g A & OApr 11929 New York and oneee 
Tunone!l RR of St Louis stock guaranteed (endorsed) | — wumcscenl 3A A JI *® I July 11922 3% J P Morgan & Co. N 
American Locomotive Co equip due ad See ees wecol SED leasccuss 176,000 6¢ J & JIJan ’23-Jan ’25\Amer Loco Co, N Y 
Equipment trusts due $21, TE ss incom ieestims | it See -| 296 ,400 | 6 J & J To Jan. 15 1935 Guaranty Tr. Co., N.Y 
erre ane & een eene: Terre Haute & Loganspor t—See| Vanda |lia RR | | | 
erre Haute | | 
First_mtge $2, 500. 000 gold & 1 (end) - vese, 138 1892 1,000, 2,230,000) 5z. M & 8S Sept 1 1942 ‘Penn RR Co, N Y 
Texas Central—Common stoc $2, 75,000 authorized ee 2,675.000' See text_.....-- See text 61 Broadway. N Y 
Preferred stock non-cumulative $1,325,000 auth-.| ...| --.. |-.-.----| 1,325,000 See text _._.--_. See text | do do 
First M $2,000,000 gold red 110 ($150,000 4s) F.xc* 309; 1893 1,000' 2,000,000 4&5g¢ A & OApr 11923 do do 
Texas Midland RR— t Refunding mtge $2,500,000 111; 1908 1,000) peace: 4 F & A Aug 11938 |None ever paid 
| i 
j 





















































TAVARES & GULF RR.—Owns Ellsworth Jct. to Ocoee, Fla., 28.02 
miles; Wait's Jct., to Clermont, Fla., 5.93 m.; trackage, Tavares to Elis- 
worth Jct., 3.39 m.; total, 37.34 miles. Incorp. Mar. 27 1890. Stock, 
$250,000; par, $100. Bonds, $299.000 Ist 58 (auth. $9,000 per mil 
see table. For year 1921, gross, wh vt net after taxes, def., $10, 614: 
interest, &c., $46,858: bal., def., $57 Pres., Henry H. Jackson; Sec.. 
8. H. Jackson, New York. Office, Fol lly Fla. —(V. 112, p. 654.) 


TENNESSEE ALABAMA & GEORGIA RR .—Owns road from Tennessee 
State line to Gadsden, Ala., 86.74 m.; branch, 1.38 m. trackage to Chatta- 
nooga, 7. go me 6 Ve 91, p. 1628, 3: 36: V. 92, p. 323. Gen. Mgr., Charles 
Hicks was appointed receiver in Dec. 1920. V.111, p. 2424: V. 112. p.1284 
The road was sold April 8 1922 to C. E. James, Obattancors, for $130,000, 


STOC K.—The I.-S. C. Commission has authorized the company to issue 
$200,000 Common stock and $400, 000 . i f. stock and to assume obligation 
in respect of $97,500 notes made by C. E. James. V. 115, p. 1533. 


BON DS.—Bonds ($5,000,000 auth. lemue). $1,500,000 nominally issued, 
none actually outstanding. ‘These bonds bear interest at 5%, except the 
first $1,000,000, which for the first 5 years were entitled to interest up to 
5% only in so far as ee payable semi-annually, and thereafter to fixed 
interest at 5%. V. 92, . 528, 323. To April 1922 no interest had been 
a on the bonds and none had been written up. 


r 1921, gross, $124,091; net after taxes, def., $87,390; other income, 
$72" 525: interest, rentals, $52,693; bal., def., $67,558. 


Pres., J. J. Slocum; V.-P., Henry W. de Forest; Sec., H. B. Blanchard, 
Treas., E. ©. Osborn. Exec. office, 111 Broadway, N. Y.—(V. 115, 


TENNESSEE CENTRAL RY.—Harrimano, Tenn., westerly to Hopkins 
, 253.24 miles. Branches, ‘40.44 miles; sidings and spur tracks. 76.91 
miles: lines at Nashville terminalis, 20.17 miles; total, 370.59 miles. Leases 
12001 N penvate Terminal Co. (terminals, peidge and 17. Be. rolles of track). 
“Au 9. p. 4 213: V. 87, p. 39. Olty of Nashvill 6 owns re, .000 cap. stock. 
31 1912 receivers were appetanes . V. 110, 1291. Jan. 1913 
coupon on general mortgage in defau In Jan. 1922 the road was sold to 
Hovey, Asst. Mar. of the Nashville Industrial Corp., and associates. 
Compare V. 114, p. 411, 522; V. 115, p. 545. 


SECURITIES.—For new securities authorized to be issued by reorgan- 
ized company, compare V. 115, p. 545, 1633. 

















EARNINGS— Gross Net after Tazes 
(I.-S. C. C. Figures.) 1922. 1921. 1922. 1921. 
Jan. 1 to Sept. 30._---- $1,613,559 $1,770,222 oO 572 def$124.074 


Corp. income account cal. year, 1921, gross, $2,349,047; net., def., 
$149,333; other income, $14,917; deductions. $892,645; ~ def. ,$1, 027,061. 


Pres., H. W. Stanley; V .-Pres., C. K. Boettcher and Geo. G. Morse; 
Sec., W. T. Hale Jr.: Treas., P. D. Houston; Compt., Wm. M. Mooney. 
o-(V. 115, p. 545, 1633.) 


TENNESSEE KENTUCKY & NORTHERN RR.—Leases for long term 
Oincinnati Nashville & Southern Ry., which extends from Algood, Tenn., on 
Tennessee Central RR. to Livingston, 17 miles. V. 98, p. 238. The 
Oincinnati-Nashville —S- Ry.is successor to Overton County RR., fore- 
Goses anos: 13 ie P- 481. The Cin.-Nash. Sou. Ry. has issued 
$25 PO stock 5 and $150. O00 st M. tax exempt Sa bp old 5s, due Oct. 15 

937; in & O. at Colonial Trust & Savings Ba o, lll., trustee; 
} A. EE $1,000 each. The Tenn. mgeeacey & Nort — (has issued 
310. ,000 stock and no bonds. Pres., Mrs. P. E. Clark: V.-P. 

. & Treas.,T.C, McCampbell, Nashville, Nene —(V.112, p. » 1868. 2191. .) 


TENNESSEE & NORTH CAROLINA RY. CO.—A reorganization, as 
of cane 26 1920, of the Tennessee & North Carolina RR. Operates New- 
, Tenn., to Crestmont, N. 19% miles (2 miles over leased track). 
Pigeon River Ry., West Seabees to Spruce, 17 miles; total operated, 

41.48 miles. The road was bought in on June 7 1920 for $200,000 by Fred 
Ely of Philadelphia on behalf of A. J. Stevens, representing the bondholders. 
Oapital stock authorized and outstanding, $250.000. Year 1921, gross, 
142,248 :net oper. income $42,498; other income, $10,941: rentals. etc., 
6,596; bal., sur. $16,843. Pres., C. Boice; V.- Pres., W. J. Parks; Sec. & 

., J. W. Bell ——(V. 113, p. 72, 418.) 


TENNESSEE RR.—Organized in 1918 in Tennessee, following a receiver- 
ship of the Tennessee Railway (V. 107, p. 502). The main line as now oper- 
ated extends from Oneida to Fork Mountain. about 45 miles, with several 
short branch lines in Scott, Campbell and Anderson counties. The main 
line and branches are chiefly used to handle timber and coal. 

The road was in receiver’s hands from Jan. 21 1921 to Feb. 13 1922. 
New securities authorized, &c., compare V. 115, p. 1633. 


on NAL RR. ASSOCIATION OF ST.LOUIS.—PROPERTY .—Owns 
operates extensive terminals at St. Louis, with a lines and bridges, 
and a tunnel 4,800 feet in length; ogee and 4 tes East St. Louis & 
OGarondelet Ry., 7.78 m., since 1903. V.74 479; V 7 33.0 - 1168. Touch- 
ing the Missouri & Tllinois b: Boe & Belt R . see ‘that co’ ‘statement. 


ORGANIZATION .—Organized in 1889. ‘The following com les are 
sole owners: Cleveland Cincinnati Chicago & St. Louis, Louisville & Nash- 
ville, St. Louis Tron Mountain & Southern, Baltimore & Ohio Soutinweatern 
Missouri Pacific, Wa , Pitts. Cin. Chic. & St. Louis RR., Chic. Rock 
Isl. & Pacific, St. Louis & San Fran., Chic. & Alton, Chic. Buri. & Quincy, 

. Cent., Southern Ry., Mo. Kan. & Tex. and St. Louls Southwestern, 
Vv. "75, p. 1355: V. 26. D . 103. These companies agreed under contract to 
use the property Ainoll 4] and pay as tolls the interest, taxes, rentals and 
other charges, each line to contribute its proportion to the extent of 


512: V. 78, D. 


1533, 1733. ) 


by Pitts. Cin. 


Cross Plains, 
1631; V. 90, 


Commen.. 


$98,500; pref. 


Ry. to Paris, 
kos Aa Exte 


(I.-S.C.C. 
Jan. 1-Sept. 
In 1921, 





n 
$443, 463: d 





In Aug. 1920 the Missouri Kansas & Texas, St. Louis-San Prana. 
Chicago k Island & Pacific and the Missouri Pacific, members of the 
Keoclstion, filed a motion in the U. S. District Court at St. Louis ,alleging 

t the Terminal Raflroad Association has failed to comply with an order 
of the Supreme Court with ray to a reorganization ordered in a decree 
on April 22 1912 (V. 94, oe 
ment of the order. V. 


LEASES .—The leases 7 tae Ps e and the Tunnel are for their corporate 
sxistence, and were made Jul l ii 1. As to litigation, see V. 77, p. 299. 


STOCK .—Authorized, $109, 00. 000; outstanding $3,087 .800. 


BONDS, &c.—Of the Gen. M. Ref. 4% s.f. gold bds. of 953($50,000.000 
auth.), $17, 500,000 are reserved to retire existing bonds and $2.499,000 
for issue at not over $1,000.000 yearly for improvements and acquisitions. 
A sink. fd. which began July 1 1906retires $100.000 of these bonds yearly 
by lot at 110 and tut if not purchasable for less; $1 600.000 bonds have been 
canceled by ne, fund. he entire issue is =e to call at 110 and int. 
since Jan. 1 1910. ~ V. 76. p. 267, 383, 481, 807 W. 16 6f° a ‘2 83. D. 
1168; V. 85. p. 1647; V. 99, p. 50; v. 100, p.: 1075: % 

Guarantees $3, 500, 000 St. L. 
on apa 000.000 Ist 6s of Merchants’ Bridge. See those companies. 

Equipment trusts issued to Director-General for rolling stock allocated 
to thiscompany. See article on page 3 and V. 113, p. 1472; V. 114, p. 855. | 

Government loan, V. 111, p. Bes, 2230. 


EARNINGS— 


({.-S. C. C. Figures.) 1922. 921 1922. if 21. 
gem. 3-Gens. 20...<cccec $3 324, 892 $3. 304, 807 $497,101 $300 ,336 

ANNUAL aEOSs —Year ends Dec. 31: 

ear— Gro Net Other Inc. Charges. l., Sur 

SE ‘shih, cndsunaicats $4,527 866 $588, 330(x)$1. 438,612 $2. 701 Geen ts 4, 146 
pagan 4 649. 623 def 136 ‘614 (x)3,159, 702 2, 700. 447 322.641 
SD ine ieiie, = Sania eai ol) ep diceedlice (x)2, 813.912 2.805, ‘684 8, 
RR ae Ce a (x)2.756,911 2,762,829 def 5, ‘918 


(x) Includes compensation due from U. 8. Govt vt. (subject to amendment. ) 
Pres.. Heary Miller; V.-P. & Gen. Counsel, T. M. P 


ierce; 
Vinnedze: Treas., G. H. Steinberg. —(V. 115, p. 309, 546, 1101, 1211, 1430. 


TERRE HAUTE & PEORIA RR.—(See Maps of Pennsyloanta RR.)— 
Road operated from Terrre Haute, Ind., via Decatur, to Peoria, Tll., 174 m., 
of which 138 m. are owned and half interest owned in 8 m., and 28 ‘m. is by 
trackage over other roads. From Oct. 1 1892 leased for 9¥ years to the 
Terre Haute & Indianapolis at rental of 30% of 
minimum sufficient to 7; int. on debt, the lease be 


Lessee owns $646,700 of the $1 837,400 pref. and $1, 70 0.400 of the $1 926. - 
800 common, and Pennsylvania Oo. Dec. 31 1920 owned $1,168,700 pref. 
and $269, 300 common. 

BONDS.—The consols (Union Trust Co., N. Y., trustee), carry the 
eT. H. & Indianapolis. Io 1905 all beck oe were paid. 


Pista. of th 
156. 212: V. 72. p. 481. 873. See cuaranty, V. 8&1. 


ARNING 
$205. 255; Gvidoeae. $55,122; bal., sur., $132,771. 
TEXARKANA, ASHDOWN & NASHVILLE.—(V. 115, p. 1211.) 


TEXAS CENTRAL RR.—Waco to Rotan, Tex., 268 m.; branch to 
ai» First 5s, V. 93, P- 1325: V. 92, p. 1437; Vv. 91, p. 95, 
e 


99 years om May 1 1914, with authority to purchase the same, &c. 
DIVS.—%—’01.’02 to "04. "05 to'07. "08 to’11. 12, 13. 1914. 1915-22. 
0 5 § 5-6 Below 


Pref .% 
Dividends paid under lease, 5% on both ctnanes. FA 1914 to Jan. 1922. 
Earnings for 


ous charges, $1 


TEXAS CITY TERMINAL RY. OF TEXAS.—(CV. 112. p. 373.) 
TEXAS MIDLAND RR.—Road from Ennis on Houston & Texas Central 


nsion from Commerce to Greenville, Texas, 14 miles 
authorised in April FRA A ~~ 1868. Valuation 1917, see V. 108. 

1803; V. 104, p. 164: V. 107, 07. Tentative valuation, V. 113, 
7054. Stock, $112,000; p ar, $100. 

Year end. Dec. 31 1931, gross, $1 $1, 052, 113; net, $137,375; int., taxes, &c., 
$175,452; def., $38,0 R. 
Terrell, Tex. —(¥. A “D. 1054. Y 

TEXAS & NEW ORLEANS RR.—(See Map So. Pac.)—Houston, Tex., 
ja Orange (Sabine River), 111 miles; and Sabine Pass to Dallas, 314 miles, 

Hmm voy 83 miles; total Dec. 31 1921, 508 miles. In Sept. 1921 

So for 5 years the Texas State RR. V. 113, p. 1472. 

SECURITIES, &C.—The stock is $5,000,000, all but $900 own 
Southern Pacific. Dividend of 20% paid in 1909-10 from ene oe eure 


lus 
PO! Of the $3,997,000 Dallas Div. Ist 4s, $479,000 are owned by the Sou. 
Pac. Co. and the remainder are in sinking funds of proprietary companies, 
Of the $862,000 main line first 30-year 6s, $498. 600 
held in the Sou. Pac. treasury an , remainder in the sinkin ‘funds of 
rietary cos. There were also $2,575,000 Sabine Division nds, all 
held 4 Sou. Pac. Co. Dec. 31 1921. Equipment 6s $204,000 all owned by 


ve 4... At S— eanunt ae Net after Tazes 


21. 1922. 1921. 
eG $6,398,765 $6, 349.1 131 $372,055 def$162,645 
uctions, $920,567; bal., def.. * 107,.729.—(V. 113, Dp. 1472.) 










- receiver is asked for pending enforce- 


1908, 2443, 2 . 81, p. 32, 1666. 









































Merchants Bridge p a, ass 8: oa ty interest 
















































nab on 


Net after Tares 


































































































— earnings, with a 
sesumed Jan. 1°17 
Ch. & L. V. 104. p. 73; V. 55, - V. 81, p. 212. 



























































. 212 
S.—For year 1921, gross income, $393, 148: ‘deductions, 




















1556. Mo. Kan. & 





x. Ry. of Texas leases the road for 














2% 2% y'ly. 5 yearly. 
7% 5 yearly Avyriy 5yriy. 5 § 3 1-3 Below 











J eA I Sey available income .765; int. on bonds, 


%), 50; com. divs. i). $133,750; miscellane- 
265; sha Reg none, 


. Schaff: Sec. & Treas., A. T. Olifton.—(V. 104, p. 766, 2012. 
































Tex., 125 miles, of which 14 trackage over St. Louis “yo 


























Green: Treas., Ww. P. Allen. 





















































were on 1 1921 









































Figures.) 1922. 














oss, $8,804,746: net oper., def., $630, 626; other incom e, 
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RAILROAD COMPANIES 
(For abbreviations, &c., see notes on page 6] 


Mtles 


Amount 


: 


When Last Dividend |Places Where Interest and 
Payable | and Maturity Dt Paya 





Texas & 3 ~ oO hgh na line first 


. foe on eet _ a 2c* &r 


Dallas toe ti ist 1 vo ol joan go wt SS) 
fon Ferry rs & Ohester 2, {ok aoe 


Texas « Fires consol -=4y lst) M g.. F 
Second Cons in Inc M 


pg gg Br Viney ty M oy 
Equip bo: Dende do Series DD $25.0u0 ea 
o Series EE oo 360 


000 s-a 
YH = ee S. RR. Adm.) due $159,500 ann_G 
lease Co.) 


warrants (Pullman 
yn do pas * pre & Foundry) 
ivers’ equip. 


Rece 6% no 
oledo Col & oe iy —Cleve a & Mar ist M § gu F.xo* 
)-.-F.x0° 


B” do 
$4,000 - ss a do 
Tol & Ohio Penteai--Cem etedk 
Preferred stock ($3 


TolW V&0O “'m) |B" guar p & I Py 


First 
Western Division first morteage gol 
General mtge (V 62, p 594) ($ 


St M ~ visio on Arst m G 
a are tyr ees 


Eq meant te i an 
oO do due $120. 000 annually 


do do No. 52 due X aay 800 annually.G 

yoy tee ong | Bonds—Kan & Mich Ry—See that co 
Toledo P me ae M Paes $5,000,000) F vo* 
Toledo St Louis & West—Com stock ‘31 10,000 ,000.. 


4% non-cumulati "aie 
Prior lien — age $10,000, 


P g 


se iatite equipment notes 


g (see rem) .Ba.xc* 
$12,500 p m.Bax 


.G.r 





33855 


S225 


SSSSESSEE 








A|Aug 1 1935 
J Juiy 1 1943 So Pac, 165 dies NY 
do 0 


A'Aug 1 1930 

O Aug 1 1923 do do 

O Apr 1 1937 Commonw’th Tr Oo, Stb 
June 1 2000 Bankers Trust Co, N Y 

Deco 1 Fe ele See text 


1931 Bankers Trust 
Jan ‘23-July '26|Blair & Oo, NewYork 
Feb '23-Feb '27| Equitable Tr Co, N Y 

te Jan. 15 a Guaranty Tr Co, x Y 


ie 
tt ol = 1°) 
od 





RARRM 
ele bala! hel of oat ble 


& J 





a i DP ADNAN Dorm OI | 27 


RRR 
RR- 


do -do 
All owned by N Y 
All owned by N Y¥ 
near Union ™ Yy 
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TEXAS & PACIFIC RY.—New Orleans, La., west to El Paso, Tex., 
,164 miles; Marshall via Texarkana Jct. and Whitesboro to Fort Worth. 
312 m.; Opelousas branch, Melville to Crowley, La., 57 m.; branches, 420 


m.; total, 1,953 ms deduct 105 ., trackage rights, 
balance owned. 1 


Sierra Blanco to El Paso: 


848 m 
27 19 aS 5. L. Lancaster and Peart Wiehe of Mow Orteane were 


Btn. 8 So. receivers on application of Receiver Bush ana ohn the St. Louis Iron 


Ry., $410. of the ig Syggment ors of $842. 
B remaining unpaid. 
og cor ad. Fed . of ste and eiker roads, 


receiver. V.107,p 82 

Lancaster and Chas. L. were Ag inted 
rpmigning ae as Federal Manager. V. 1 oO. B, Sous. 
V. 108, p. 481, 1722, 2123; V. 109, p 


obtained by him in 


fa Ju Jul July 1s 1918 Mr. Lancas- 


t becoming sole 


803. Mr. Wight a in toy 1919 and J. L. 
‘Wallace 


receivers, Mr. Lancaster 
Oil prospecting in 1919, 


ORGANIZATION .—In 1888 suinainedl (V. 43, p. 164; V. 45, p. 401) 
“en pe havin re sale confirmed, thus presixvien Federal charter. 
The ppi Terminal Co., which was formed to build New 
ee By... haan aon mig in 1914 filed a mortgage to securei$7 500.000 bonds. The 
syeee & Fociis as and Missouri Pacific Ry. each owns one-half ($1,000,000) 


the stock and guaranteed its bends. "ol 


to secure a ST: issue of 


2,653,000 due ae 1 1923 (extended from Nov. 1 1920. - 102, p. 68; 


: 104, p. aoe: . 105, p. 1523. 1709; V. 111, p. 1704 
Sutts.—On Trust 


Dec 27 1915 the Bankers 
M. (income) bonds, ted euts Sor a rectiversis 
of the St. Louis Iron Mt. & So. R 
000 of the $25 .000,000 2d M. bo 


as trustee under the 2d 
 requeat of receiver Bush 
RR), owner of $23.703.- 

ed in t has been 


terest 
earned but not paid. This suit was dismissed May 22 1916 for lack of juris- 
diction, but on May 26 a new suit was begun in Louisiana. V. 102, p 
988, 2078. The ~~ was dismissed in Aug. 1921 and the decision was 
upheld >: v. the U. District Court of Appeals in June 1922. V. 113, 


p. 2819 


114, p. 2826. On Dec. 31 Mr. Bush filed suit in Louisiana to 


recover on $842,000 6% promissory notes due June 1 1915, held by his 


roads. On Jan. 4 1916 the Gould estate secured an attchment in 


> 


State for $1,741,000 on notes made to the Iron Mtn. on eo 1 1914 and 
assigned to the estate in Aug. 1915. V.102, p. 154, 2167; V. 103, p. 1505, 


2239. 


STOCK , ye $50,000,000: eoued.. $38,755 110;, Ay $100 
Missouri Pac. RR. 


ec. 31 1921 owned $10,000 


2d M. bonds and $2. 970 420 6% notes due June 1 rett 
Protective Ww. 


Committee. —Alv 


000 stock an and $23,703,000 
oo of Equitable 


Stockholders’ Krech, 
Trust OCo., tno err! Equitable Trust Co. V. 102, p. 154. 


Samuel Armstro 


Herbert 26 Broad St. 


Protective Comm + ty a Bonds. wa ie os N. Buckner, 
: epositary. 


Ohairman; 
New York Trust Co. v" 102, 'D. 610: V. 103, p. 


iss 


BON DS.—See 1888 mortgage abstracts, V. 47, p. g2: 78, 1448. 
The Weatherford Minera] Wells & North western ($660, 000 ‘sa of 1902) are 
yy principal and interest, by endorsement. Vv. 78, p. 344. The 
100,000 Denison & Pacific Suburban 5s are also eoqpyre Trans-Miss 


mats ao notes, see caption of that company. 
Louisiana Branch Lines mtg. is limited to $7,000, 
On 2d M. income 5s there is no right to foreclose 


000. 2, P-3/ 7, 1189 
‘unless "Gotan tis made = 


lst mtge. All except $960, “ of the 2ds have been Oe a for 65% in 
St.Louis Iron Mtn. &S.4s. V. 68, p. 525, 619, 725, 774: V. 70, p. 533 
Interest on second mtge. 11900. 1901. 1902 to 1907. $08, 1909 to 1921. 
Incomes (%) i ag 5 yearly. 3% 0 
The $5,000,000 5s due Apr. 1 1942 of the Leo Terminal 8 -e Dees. 


Tex., are guaranteed jointly with coven eet F 
Equipment trusts of 1917. see V. 104, p. 864. 


1922 prin rinetbal and 


interest of all equipment trusts had ad aid - im Nov 2 
The I.-S. C. Comm. in Nov. $630 putt + ne company to Nemes $477 ,000 
6% Receivers’ Equipment notes, ted Sept. 1 1920 and maturing 


semi-annually 1921 to 1930. V. ill. 4 1853. 


Paquipmens trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3 and V. 114, p. 1653. 


Government loan, V. 111, p. 794. 
EARNINGS— ar 
(I.-S. C. C. Figures.) 1922. 921. 
Jan. 1-Sept. 30______..$22,021 ,594 $26. 201,543 
REPORT.—For year ending Dec. 31 1921, in 
Calendar Years— 1. 


192 
Gross earnings $35,600,474 
Net earnings 7,175,56 


Taxes accrued, &c 1 ‘448. 182 








—-— ya: et after Tazes 


922. 1921 
$2. 927 530 $3,319, 332 
V. 115, p. 69, showed: 
1920. 1919. 
$41,844,190 $26,212, ae 
4, ,150 6,074,865 
1,345, 584 1,230, 026 





Operating income $5,727 ,387 
Standard return } 991,753 
Other income 


$3,039,567 $4,844,839 
4,454, 316, 4,107,432 
‘574,317 





$8. 719,140 
Improvements and equipment. _-_- $353. 612 


$6,879,103 $3. 681,749 
ge 927.188 2.790.868 
2,989,564 2,823,250 





Balance, surplus $2,740,723 


def.$37 ,649 def$923,369 


DIREOTORS.—N. 8. Meldrum, on Gould, Henry A. Bishop. 


Ha Bronner, George G. Haven, C.C. uitt, J. 


L. Lancaster, A.A. Jack- 


son, Dunl Milbank, Wm. Church Osborn, Finley J. Shepard, John I. 
Waterbury, H. Williams, John G. Drew, O. B. Huntsm 
sneneivers. J. L. Lancaster and C. L. Wallace.—(V. 115, D. "69, 1322, 


TIDEWATER SOUTHERN RR.—See Western Pacific RR. 


TOLEDO COLUMBUS & OHIO RIVER RY. —~=(ee Maps Pennsyloanta 
anaes seed t Toledo Jct. to Toledo, O., 81 miles, and Loudonville to 


Coshooto 
Chic. Bt 


4-4 — Gandust ay 80 to Columbus. 108 m.: Marietta to Canal 
= 108 m m., otal miles; 


e, Cleve. Cin. 
2 miles; N. Yo: Lines, 


> endl telean 
B.&0 Os. tb Unlan Ban n, Toledo. ¢ o™ ous Ser 349 miles 





a ee ee owns the a $12,000, 000 ca on) Sheets, ome, anes 
pert . oe guarantees the bonds o e old cos. 
vi0be 1 bo. oF. "93. D ag 


OME .—For sat ge? 1, gross preomne. ets $662 326; deductions, 
$257, 989: bal., def., $920.3 ‘1S. ons 102, p. 


FOLESO & | & OHIO CENTRAL | RS Operate 503 miles, viz.: 

Lines owne 

Whitmore to Bremer ay 71 | ~ oe 5 
Toledo to Thurston ___...-._. ..148| Trackage (Kan. & Mich., &c.)...103 

Owns all stock and bonds of Zanesville & West. Ry., Thurston to ae 

— Zanesville, O., with branches, 90 m., oper. separately. 75. p. 906. 
In ad oo pare from the Ches. & Ohio ey aS and Lake mid & PMich: 
South y. now New York Central RR. $8,947,900 of the $9,000,000 
Ka moe wd & a en stock, issuing therefor demand or one-year notes 
for $8,719,012 100. 12 

New York Cen trai RRE owns $3,701 .400 . and $5,846,300 common 
stock—all the capital stock outstanding—the 2 balance qutperiaed Is held 

by the Toledo & Ohio Central Ry. V. 90, p. 771, 1095: V . 804. 

The directors of the N. Y. Central RR: on Dec. 14 1921 V3 orized the 
lease of this company for a rental! of fixed charges and taxes, and | —. 
—— = ——! — to the net earnings for the year 1921. - 113, 

p 


DIVIDENDS.— 1909. 1910. 1911. 1912-13. 1913-21 incl. 
Common (since 1908)....(%){ 1 7 i 5 5 yearly None 
Pref (1%) 5 7 56 5 veatty None 
GUARANTIES.—The company guarantees the principal and int. of the 
Kanawha & ee © ey = e. bonds (see that company). 
Equipment trusts issu irector-Genera! for rolling stock allocated 
to this company. See aetiche on page 3 and V. 114, p. 411. 
Government loan, promissory notes, &c., V. 111, p. 2521; V. 112, p. 163. 
EARNINGS— Gross——————- ———-Net after Tazes 
(I.-S. C. C. Figures.) 1922. 1921. 922. 921. 
Jan. 1 to Sept. 3 $6,097,593 $7,987,016 def$747,656 $688 ,546 
ANNUAL REPORT.—Report for 1921, in V. 115, p. 301, showed: 
Years ending Dec.31— 1921. 1920. , 1918. 
Operating revenues__-_-_- $10, 4} 986 $13, 548, 570 $9,078, +3 $10,129,660 
et after taxes___.._.- $1, 8.993 $697, 807 def.$2.9 $814,938 ° 
Compensation accrued -_- ‘371. 112 2,458, art 1,086 851 1,086 651 
Other income ‘770,034 678,501 


Total income 24 05 $3,156,084 $1,856,685 $1,765,152 
Interest, rents, &c ; ,236 1,915,091 1,681,660 1,686,225 


Balance, surplus $658,869 $1,240,993 $175,025 $78,927 
Pres., A. H. Smith; Sec., E. F. Stephenson; Gen. Treas., M. 8. Barger. 
—(V. 115, p. 301, 546.) 


TOLEDO PEORIA & WESTERN RY.—‘See ~_ Mepe a Popneyteante RR 
—Owns from Effner, Indiana State line, to Warsaw, Ill., 220 miles; La 
Harpe to Iowa, Tll., 10 miles; jointly with Wabash, l aw. trackage at 
Peoria and Burlington, Ia., 17 m total, 248 miles. Stock, Dias : 
(par $100); outstanding, $4,076, 900. of which the Pa. Co. and O. B. & Q. 
each own about $2,011,200. Mortgage abstract, Ve 45, p. 242. 

Car trusts quistanding Bent. 30 1922, $6, aa 

In July 1917 Pres mstrong was a 
cipal and interest due July 1 1917 on the $4.895 e000 let Mtge. "49 being in 
default. V.105, p. 73. In Aug. 1921, Samuel M. Russell of Peoria was 
appointed receiver to succeed E 'N. Armstrong, deceased. Dec. 31 1920 
Penn. Co. owned $1,248,000 Ist 4s. 

Bondholders’ Committee: puoenes, Denny, Adrian Iselin Jr. and Henry 
R. McHarg. De Oateery Farm Loan & Trust Co., N. Y. Oity. 
Majority deposi V. 104, p. 1046; V. 105, p. 73, 390. 

EARNINGS— —Gross———————_ ———_Net, after Tares 

(1.-8. C. C. Figures.) 1922. 1921. 1922. 921. 
Jan. 1—Sept. 30 $1,210,502 $1,235,191 def$124,264 def$362,231 

REPORT.—For 1921, gross, $1,692,420; net pe ht Set. », ae 654; 
other income, $106,004; ‘deductions, $285, 005; bal., ., $507, 

—(V.113, p. "536, 629.) 


TOLEDO SAGINAW & MUSKEGON RY.—From Muskegon, Mich... 
+ Ashley, Mich., 95.91 miles. The Gran bd an, of Canada owns the 
600,000 stock 2 and also the $1,662,000 bonds. V.71, p. 85; V. 72, p. 338, 


poops ST. LOUIS & WESTERN RR.—Owns road from Toledo to 
East St. Louis, 454 m. (mostly 75 & 80-Ib. steel rails); sidings, &c., 184 m.; 
also has trackage to St. Louis and Toledo Union depots. Owns jointly 
with the Grand Trunk Western Ry. all the stock of the Detroit & Toledo 
Shore Line Ry., Detroit to Toledo, 71 miles, jointiy enaranteeing tts 4% 
ae present issue $3,060,000. V. 76, p. 655. Tentative valuation, 
» DP 


ORGAN’N.—Successor of Tol. St. L. & K. C. Lg nagmny V.70, p. 1196. 


BBOCBIVERSEIE -—On Oct. 22 1914 Pres. L. Ross was appointed 
¥. 99. D . 1316. In Jan. my Pian That suit was bro t under 
re oy bi trust V. 


ortgag 231. 
Settlement of Litigation _—The litieation which had beea ) pending in the 
U. 8. District Court at Toledo for the past 7 years, involving the amy 
of $11,527,000 “‘A’’ and “B”’ bonds issued by the company in payment 
for the controlling stock of the Chicago & Alton RR. acquired « 1907 
came to an end in Oct. 1921. <A settlement was effected which r resulted 
= me euevendte of and cancellation of the entire issue of “‘A’’ and ““B” bonds 

th a 

The “A” and nd “"B* bondholders received back all of the Chicago & Alton 
stock and the *“‘Clover Leaf” paid in cash $1,130,000 to the bondholders’ 
committee and the stockholders turned over to the bondholders’ committee 
me Ee ag gsi. 2081: V and yew! on of the Clover Leaf. Compare 

It ome | reported i og See "Siz th that the Van Sweringen interests had 
acquired control of the road. V. 114, p. 1065. 
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RAILWAY STOCKS AND BONDS 


[ Vox. 115. 





RAILROAD COMPANIES 
{Por abbreviations, &c., see notes on page 6) 


seer | ae, 


Par 
Value 








When Places Where Interest ane 


Dtetdends are Payabie. 





ar a: 


A my lh ct Fer tyro at Be 
ng ve ov & Onio~nee T 
casbigbes alley —* Tennessee 
Sune ah eg  -a d—Common stock 


% von-cum 
h & Tidewater RR.—I1st M deb stk certs g gu 
eel yy Buff. cee P $46, 400 Dp m_.-AB.zo* 
am uff— sda 
“Soneol 1 0 000,000 sk fu Gr 


st M $10 
Equip ad ser A due $75. 000 ¢ a ve, (V:06 5 S61) Ce 
Transm (istgstool Term Co— let M of red 105 Gyc*r*® 
ded Ea 
Noes po United States ee oreo 
renee OR mtge gold $5UU, 000. _---G.x0* &r 
averse City RR—See Grand Rapids & Ind Ry— 
Tremont & Gulf—First mtge gold red text...1C.xzo* 


Foe x 
do Waine 














| | | 


$1,000 
River Ry 





Nov 1 1957 Columbia Tr Oo, N Y 


Apr 15 Com ‘s ——. Phila 


Ind & Gen Inv Tr London 
Glyn,Mills,Curr & Co, Lon 
Lincoin Nat Bank, WY 


i 


St oh el to 
° 
_ 
o 


NYTreas Of,Gr Oen Ter 
Office, 149 B’way N Y 


Guaranty Trust Co, N Y 
New York and Chicage 


Nov 1 1923 
Jan 1 1956 


Feb 1 1948 








oH AON ROU 
en K Ake 
See ereer 
b> aZZurPPla 
<<" 











| 
; 
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PREFERRED DIVIDENDS.—1907 to Oct. 1911, 4%; none since: 
V. 93, p. 1669. 


BONDS.—Of the Prior Lien 3s, $425,000 was in the treasury Dec. 31 
1921. Additional first mortgage bonds not to exceed $10,000,000 may be 
issued at any time to retire the prior lien bonds. 


oem On Committee for F iat A and B Collat. Trust Bonds.—Edwin . 
Chairman; G. . Wade, Sec.; Union Trust Co., N. Y.,d 
ny. ip Oct. 1916 aia thee. of dep. for $4,559,000 “A” bonds were } faved 
- the N. Y. Stock Tt rm Interest defaulted Aug. 1 1914 orn 
pal IAF Aug. 11917 101 p. 1208; V. 99. p. 344, 408, 1301. 675. 
Committee for 1st M. Bonds.—Alvin W. Krech, Chairman; O. 8. Herring. 
Sec., 37 Wall St. V. 100, p. 1753. 


gg my or th. f and Com. Stock.—Jules 8. Bache, ome ty E. P. 


Goetz, 8 re Trust Co., N. Y., depositary. In Dec. 1916 certa. of 
deposit — over BS % of the common and pref. yy | on list of N. Y. Stock 
xchange. 


99, p. 1750, 1911: V. 103, 9. 
mo oY trusts issued to Viisetes-Generst for rolling stock allocated 
age 3 and V. 114, p. 2242. 


to this company. See ide on 
Government loan, V. 112, p. 2191. 


EARNINGS— —Gross Net, after Tazes 
(I.-8. C. C. Figures.) 1922. 2 ‘ 


921. 1 ; 921. 
Jan. 1—Sept. 30 $7,942,474 $6, 93, 809 $2,143,834 $1,104,722 
REPORT.—For om 7 year 1921, in V. 114, p. 2711, showed: 


Years ending Dec 
as 503.970 $11. 758, 721 





1919. 
Gross earnings $8 ,267 ,878 
Net corahune’ (after taxes) 1.746 432 d (192 1,007 ,8Ol 
Standard return 994,294 


Other income 490,647 2,261,091 279.022 


Total income $2,237 ,079 gt .179.288 $1,273,316 
Interest on funded debt $697 ,67 1,146,228 x$1,087,653 
Hire of equipment 381,835 , 

Other interest, discount, &c 13,574 2,123,054 281 ,096 
$361,476 def.$95,443 


$1,143,991 


x Incl. int. on A. & B. bonds due 1917, amounting to $461,080, defaulted. 
DIRECTORS.—wW. L. Ross (Pres.), John Hubbard, vy item Shillaber, 
. J. Berwind, A. T. Walker, Willine: Hawley, Colgate Hoyt, P. V. Davis, 
: . 8. Rn pe . A. Eversman and James Steuart MacKie. Office, 60 Wall 


Y.—(V. 114, p. 199, 307, 628, 1065, 2242, 2580, 2711; V. 115, p. 
134, 761.) 


TOLEDO TERMINAL RR —Owns belt road, 28.77 miles (including two 
bridges), with 2 %-mile branch to termina) station: total, 31.27 miles. 


>. 100 tar te -—-Controlied by nine roads. V. 84, p. 130; V. 85. 
way lS cor BEF Vy , me 


* aoe authorized $4,000,000. The Pere 
Starquette and OCincinna 


$6,000,000; 
cinnati Hamilton & £1 Dep fe alee , each teed 
payment Dita de Dayton di and the Hocking Valley 
Grand Trunk York Oeatral Mich. Central, Tol. St. L 
ae emtere Hocking V and T 








, Ray & Ohio Central, 9.68% 
n Bet oper. tnco . 
Mer a, &e., § $253,584; bal. eur, $124,558 
McKeand, Treas.—(V. 115, p. 184, i300") 4 a 


QNOPAN J & R GO! DF —Owns Tonopah " nopah 
Bulifrog Jct., N ae ee RE. © mfles: Geanahe se Ay yy 4 - 
80. Tentative can ll aa v. i13. p- io 


Vv. 82, p. 
DIVS.—1906. 1907. 1908-11. °12.°13. "14. 15 ‘16. °17 ‘18 ‘9 "20. 
7 10% g te 10s ‘ 


Gommon..27% 10% None 3 
Pref_..... 27% 10% None 7 ,4 7 
y= due to be to duly April 15 1921 were alta 


yw 1 1917, all th 


906. V.105 p.717; V. 82, p.806 
REPORT —For years ending Dec. 31: 
Gross Te Total Net neditg Pf. Divs. fom ‘ste 
Income. Cc. 
Seth AT Ls One ease 
4 115.500. ,s, te 892 
481,471 110,283 7.733 35.000 1 d 
47 27.891 9.431 35 115.500 oreo" On0 


Pres., M. Ps. adie Bullitt $2,040 | 0 
Philadeiphia.—(V. 113. p. 1054.) : - 
TONOPAH . TIDEWATE RR.—Owns Iaidlow, Cal., on the Atch. 
Top. & Santa F Beatt A sev 169 miles: extension propose ed te ie 


. N . 110. a. Acquired the Bull -Goldfield i 
as Te D. 1567. Stock authorized, ‘ The bmiess cine saat 


certificates are guaranteed by the Borax Consolidated, Ltd., and are secured 
by deposit of orteage and bonds issued thereunder with the —s & 
goneral fy ae ror of j oneen: renee 10s. V. 81, 1793 
The an are 
Ooi tie cor . V. 86° p D. 723. — 
Baker: 


paren —Pres., R. O. V-P.&G we 
Sec., M. R. Musser. Ky. 113, p. 1084. ) a. Mer.. O. B. Sabetite: 
ORONTO HAMILTON & BUFFA 
aterford Junction, Ont., Set iles; po RY; 
north about 20 miles to smith ville: lles. O tes car ferry 
between Ashtahvla and Port Mai ki. ge N. Y. Central 
Lines. V. 106, 0 930. 


STOCK Passi tn Bin al $5,500,000, $4.512,500 outstanding, held by 
New York Central system and Canadian Pacific. the last pamen on 
Dec. 31 1921 qwans $1,224,600 stock. V. 61, p. 75 3; V. 63, p. 359; V. 68, 
p. 475, 1134; V. 69, p 29. In Oct. 1912a att dividend of 20% was paid: 




















Treas., Wm. 





-—-Owns Welland Junction 
eee on Lake pe. Ont., 





also being con tinued. The notes 
at 74” with the exception of 
d off t the of a vernment loan. 
i, 8: 1764, 2396. or cal. year 1921, gross, $351,971; 
90; ther income, $801,991; 1; deductions. $57 75,053; 


- 794, 2326. 
- 111, p. 794, 1473, 1754, 2326. 


R.—Hendersonville to Lake Toxrawa N. C., 42 
ern Ry. ~ ye ¥s- yh } ot a rental 


thereafter 
Bonds, see table. (V. a7 D. Bie 


Oo LF 'Y.—Owns Tremont to Winnfield, Le.. 48 miles, 
mm! eS ot 8-47 oo. 66.74 miles. Stock au £95 000-905 
8 at 105 


; par $100. Of the bonds 
= foe ge or part on and after Feb. 1 1 
,000 unissued ase 5 senervee for extensions at not o 
er restrictions cantehned ta the 
ake $615, 863; net, $73,398; other 
$63,169. Pres Ss. 
1 IE gil 113, p. 48895 
TRENTON LAWARE BRIDGE CO. —Owns pe betdgs 0. 19 mies ty. 
receives ELA foot passengers a Ry yh 7 


i. 

to Dec. 13870 to Poon. RR.; rental, $20. Ct SSH of taues. 

Stock, $298,900. Contract “9 7 ante Penn. RR. 
bridge turned over to States of 1 ted July New Jersey, May 31 tits. 


iTY & BRAZOS VALLEY RY oo Owns Oleburne to Houston: 


trackage at Houston: 
21 m.: 24 m. On pe 16 Tois J. W. Robins was appoint: 
ed receiver, the int. on bonds due van. 5 1914 being in default. In Sept: 
“John A. ‘Hulen was apy receiver to succeed L. H. Atwell- 

V. 109, p. 1180; V. 98. p. era 
Colorado & Southern and Chic. es. I. & Pac. each own half interest in stock 
(me Rock Island’s interest Fe) Shes to sd lien of the Colorado & South- 
The Ohic. R. Iso a ane Se bey ~~ on ate.) 


On Oct. 11913 1 uar.) was paid; 1914, Jan., April and July, 1 : 
Bos then to Ja nop wh " hen ivy, was ald: April 1917 to Jan. (818° 
4 Pg 14% %; 1921, 6%. 
BONDS.—Under traffic agreement with N. Y. Central, ne Cent. 
age 5 ef — See V. 68, p. 475, and advt. in ‘ ‘onicle’”’ of 
11 1899 
The Consol. ist M. bonds ($10,000,000 auth.) are a first lien on the former 
V-0b p-175 de for betterments, refunding, &c. v. 101, Pp. wae: 
Vv. p. tise 1750. Re Michigan Central RR. Co., Canada Southern Ry. 
and Oanedian and vide for sinking fund in pro on to ve in- 
but in March 1917 the v3 o Supreme Oourt held that, 
alo gy as it Lt Itself own acquire, 
the Ohio law + , waka a He ner proprictary 
Oan. Pac., V.103.p.1 104, 21146. 
. Gross a (after Other Charges, 
920 ‘726 724,083 250,519 314,401 
1919... 2,500,916 421,919 206.278 289 oo 6%) 270,750 67,771 
—(V. 102, p. 1626; V. 103, p. 1593; V. 106. p. 930 :V. 108, p. 1722.) 
TS ay ‘ee TERMINAL CO.—New Orleans tapeatnate. 
opened Feb. 15 1916. exas & Pacific Ry. and Mo. ene, RR. 
- gucpenser $e Mississippi Terminal oe 
Be a= t not 000 bo 
t ov. 1 1914. 
the 6% notes, d N 
increased from 6 to 7 Os 
-- _l cae ae 
-000 ,000 
10, D- i709:.V. i, 
Government re V.111, 
Pres., J. L. Lancaster.—( 
- Leased to Sou 
of $25,000 ~ db for 10 


a. (14% quar. j.). In KSA. July and Oct. 1919 and Jan. 1920, 
Oanada Southern aa Oanadian Pacific, interest on ist M . bonds is 
ta deme gge Ak at $45, 000 per mile, and a third lien on the remainder of 

Ry. Co. were to join in 4 yy of the ALF 
tereste th 
while t the New York Central m ight pense a 7 i pee A Hamilton 
Buff. ener 
panies. geo v1 iol p>. D. 1975, 8 
Yea Revenue zes). Income. Dividends. Very 
1921 ---$2, ,677 984 $379 838 $329,713 $374,300 (6%)$270,750 $ 501 
TRANSCONTINENTAL RY.—See Grand enti Pacific Ry. above. 
. cach 
own one-half of = 2,000,000 000 stock of Mississi | Terininal i. 
and exceeding $ bonds, 
Po 000 have been d notes 
N shareho : 
were again 
of. § os 36.15 
TRANSYLVANIA 
Stock authorized, 


V. 80, p. 1423, 2622; . 930, oe: 5 - 2 | latter a 
tion was disavowed by vers of th & Pac., but in Jan. 1919 
a settlement was reached by which the eR, company on ‘payment of about 
$4,000,000 cash to the Cgetsde Southern, opeines ownership of a haif 
interest in = perty. - 109, p. 672, 677; V - 108, p. 380, 1611; v. 103. 

p. 2429; V.1 PORT: V. 102. D. 888. 

Owns one-quarter interest in Houston Belt & Term. Ry. 

Tentative arene Vv. 113, p. oes 

Stock, $304,UU0; $100 Acs. 1905 made a first mortgage. 
secure 30-year 6 voade due 1935 at $30,000 per mile, all to be be 
as issued under Col & South. refunding mortage: outstanding Dec. 1921, 
Ro .760,000. Du 1919 the Colorado & Southern Ry. Co. and the Chicago 

ock Island & Pacific Ry. Co. canceled all of the outstanding and unsecured 

Je, coresiontes of indebtedness heretofore issued by the Trinity & Brazos 

Tales Ry. Co. under the provisions of the agreement of March 31 1906. for 
advances made to cover deficits in the income of the Trinity & Brazos Valley 
Ry. Co. from June 1 1907 to June 16 1914, inclusive. The 5% oqo, be bonds 
¢ igor aoe apet. jointly, p. & 1., by Col. & Sou. and C P. 

: » PD 

For year end. Dec. 31 1921, gross, $3,501,010; oper. income, $630,271 
other income, $48,732; deductions, $1,146,278; bal., def., $467,274 Pres.., 
Receiver & Gen. Mer., John A. Hulen: Bec. oO. Crow: eee a a. 


Gandre. Office, Houston, Texas.—(V. p. 308, 628.) _s 
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RAILWAY STOCKS AND BONDS 








RAI nage & COMPANIES 


Date 
[For abbreviations, &c., see notes on page 6) Road | Bonds 


Par 
Value 


Rate 


Amount When 
Payable 





Green bush—Stock 7 New York Cent 
Fackertoa Rais: ae M ext 
Ulster & Dela ware—Co 33 


ree PS 300,000. r 
Unadilla V M $200, 000 gold redeem at 110 
Uaion Pacific 2R—Common stock $296,178,7 
Pref stook 4% non-cum $200,000,000 (V 80, p 
First Mg RR & land grant $100,000.000 
Bonds redeemable convertible ( 
— en »? pie es 107 % oi 18.Eq.xo* &r* 
oO oO 
Ten-year Secured gold bonds 
Serial equip trust certificates due $833 ,000 
Equip “n ctts Ser B due $618,000 ann be — if 
Union RR—See U 8 Steei Corp under 
Union Station Co of Chicago—See caleae ates 
Union Springs & Northern—See Birmingham & South 


ty Union Pacific RR on Dec 31 1921 owned further’ 


33 i 


a) 











groseSSee 


ss 





q 
& 


i" 
a 
SRE EY 

— 


aOD ae 


Dec 15 '22 Gan 
soy 1 1930 
e 11928 


3 


yeBsee se 


wd 
$3 mo 
ZaGeEsS> GPae 


I 


Bankers Trust Oo 
Office, 120 Biwer. 
do ry 
do do 
do do 
New poet and es 
“120 B’way, °N Y 


33 
sSEEs BEBEE 


Stig 
33333% 


238 


SP Bp Bp eS & > & 
nm DeammaeO 
cy 


Office 
New York 


ANDO PP AS PMO 


ao 


Mar 1 '27 to '37 








x $14,098,0/00; of y 














| 
| 
| 


| 
| 
; 
| | 








rROY & - GREENBUSH RR.—Owns from Troy to Rensselaer, 6 miles, 
double track: leased to the Hudson River RR. Oo. in 1851 at 7% on $275. 
stock Peevey Aan A by N. Y. Cent. RR. Dec. 1914.—V. 106, p.924. 


TUCKERTON RR.—Owns Whitings Seagice A Tuckerton, N. J., 29 m. 
Stock 108 S08. a =. Gomes, tee a es ,000; outstanding, com- 
mon, $106,868 $445.3 Won ending Dec 31 1921, gross 
153, 468; net, riety 049: int. & diy  &e., $14,614; bal., sur., $414,435. 

, John O. Price: -P. & Treas., Wm. Seltcvics. Philadelphia:4Sec., 
T. P. Price, Tuckerton.—(V. 113, p. 2186.)] Sie 

(THE) ULSTER & DELAWARE RR.—Owns from 1Kingston#Point/ow 
Hudson River), N. Y., ero 107.03 miles, with branches, a total of 
128.88 miles. V. 74, 42. tock, $3 ,000,000;: wm $1,900,000; 

r, $100. ne be eaunies Os af 1902, see V. 75, p. 667; . 79, D. 153. 
are increase, V.111, p. 1754. 


DIVIDENDS.—Divs. of 3% declared annually in Dec. 1914 to 1921,incl. 
a oe ao —Gross 


1922 1921 1922. 21. 
Jas. Th. tease $1,287 370 $1 ,37: 5.925 73,149 $118,370 


ech Sat calendar year 1921, in V. 114, p. 2712, showed: Gross, 

$1,747,687; net, after taxes, $230,754; deductions, $225,027; divs. (3%), 

$57,000; bal., def., $51,273. Pres., Edw. Coykendall; Sec., H. H. Flem- 

rf Treas., Frank Coykendall. Office, Kingston, N. Y.—(V. 114, p. 
) 


SALA VALLEY RY.—Owns road from Bridgewater to New 
erlin, 20m Stock, $200,000; pos: Dar $100. V.78, p.104. Bonds. 
oan oites mance Vv. 78, Dp . 1499. . Morris is trustee. Year tt 
ross, $103,024; net, after taxes, $11,612, 512; bar Rn mg $8. 519; ha sur., $2,993 
es., Lewis R. Morris, 27 Cedar St.., N. Y.—(V . 78, 1168.) 


UNION PACIPIC RR.—(See Map.)—The lines o ted on Jan. 1 1922 
ted 8,243 miles o bend Case 1515 meses of track and 2,938 miles 

zee on track and sidings), from OC Counce Bluffs and Kansas Oity 

in the east Denver, Cheyenne. ey , to Portland, Ore., and 

Spokane, Seattle, &c., in the west. he OE. comprised: , 


Miles of Saad on Owned Leased Tr’k'ge Deduc- Tota 
Jan. 1 1922— . ae. &c. aor. tions. ated. 
nion Pacific RR ,60 53 7 3,665 


Oregon Short Line RR 
Ore.-Wash. RR. & N. Co...1,974 074 








Net after Tazes 
2 19 


20 56 2,360 
293 y218 2,218 


324 282 8,243 


x Leased from Oregon-Wash. RR. & Nav. Co. y Includes 207 miles 
leased to iu Short Line. * Also owns Angeles & Salt Lake 
Ry. (recently San Pedro Los Angeles & Salt Lake), which see 

in Dec. 1918 was reported to have acquired control of torneer Salina & 
Northern RR. forclosed. Salina to Osborne, Kan., 81 miles. V. 107, 
2189. To build new line (about 43% miles) in Scotts Bluff County, 
feb., Wyo. V.111,p.2230. Thel.-8.C. Commis- 
acquisition of control of the railroad oper- 

ent HE. b by 02 Coweta agreement, with 


peer sut S n Utah }} ae We6r, B of Og. Bey 1895 (V. 61, D 
1 cae Ses ed oe ae Os Binks a 


8. District Court J 30 tern ). $38 ‘i 
an Si FF Sis acta te 
iat 


$88 .357 .600 So. Pac. stock owned 


x207 
95 


79 355 


thea L A 
Ider thereof. or in 
et profit of $16.099.- 


- 
= 


. P. stockholders in 1913. a wee @ aeerwisten, sub- 
ecribed for $84,426,700 of said $88 at92. See V 
97. p. 177, 445, 662, 730, 1288, 1904; V. 99. p. 505. 1675: Vv 95. p. 1543. 

SECURITIES oa ee. — Dec. 31 1921 the , Company and ite sub~ 
sidiaries held = sodens en t as below shown: (1) fated companies: 
(a) nent me $51,792 ¥ (b) nds and notes, $72, oon 482; (2) In outeide 
compan ies’ stock, $70 te 147: and their bonds. notes and equipment 

i. $105, 228,300; (3) U . S. Liberty bonds, $23,732,300. 

i of Principal Securities Owned as Aforesaid Dec. 31 1921 Face Value. 
B.& O. RR. com. , | ref. 8 «AO OS? | ort &W.Ry.eq.4Ks. 2,418,000 
Bo Oo. bt. Uae. &ce 8.200,000 
tock. 10. 343, 100) seit. . Secur. O 5423. '320 


5,337 ,190 
O58 5.480 


eSeo. 


sa 


Utah Light & Tract. 56_. 
N.Y.Conn. RR. lst 4s 


bon do no tam 
ae 
8355 








ry z Amounts Pledged. c oregon pan Line Mtge. covers $4,018, 700 
of Ytem - att Bos oo of 7 of ‘**x,”” $8,700, hid ae Ay and $27, 
577 000 o “Secured g old bonds below 

A A ‘control of i Angeles & Salt Lake RR. was acquired in May 
1991. V. 112, p. 2307. 


STOCK.—In 1901 common stock was authorized to be increased b 
100,000,000, to provide for conversion of First Lien 4s, and on June 15 190 

y $100, 000, 000, which $42,857,200 was reserved for conversion of the 
$75, 000,000. 4s of 1907: balance for favare requirements. See BONDS 
below. v.82 D 1271; V. 84, p. 1115; V. 85, p. 1587. 


LATE DIVS.— {'06. °07-"13. °14. > "Eas “Ae Eee es ae ee 
on (%) 8 10 yearly 9 8 bay 8 9% 10 10 10 10 
Extra tex , My 


Jan. 1917 paid 2% and 2% extra, he , July and 
Jan. 1918, ay, & %% ext.; April 1918 to Jan. 19293 2 

here was buted on Ju y 20 1914 out of accum profite 
to the holder of each -s-A of com. stock 13% | re in Bale, & — Oo fo pret. an and 
V. 08, p. 187. 258, 464, 625, 8 et Aap 1 tet 
Vv. 98 pm 157, 238. 454, 525, 840, 914, 1 1304" 153 1847: | v * D. 


a DS.—The Ist mtge. of Le oovers the oem | . »854 aee. ant 
=e. the telegraph, et. ¢ ipment or OO 
tockholders subscribed 


common stock at $175 per share, a e option of 
the company, or on any ccaalanamel interest day since aowy " 1912, ata 
premium of 3 4%, he oe 90 days‘ notice. in which case the i? llege of oon- 
version will terminate 30 days before redemption w Ss 84, p. 1115; 
1183; V. 85, p. 100. 161. 

The First Lien and Refunding 4s of 1908 are 


,2% and k% extra; 
% —,. 


ae 
urg 
« 


Vv. 110, 
equip. t certf. Series wag ws due 
, both ae A, and $620,000 hte 


. RR. & Nav. Ist & Ref. 4s ($175,000,~ 
000 auth. issue) not including $17 .009,¢ 000m in U. P. treasury and $45, 000,000 
Oregon Short Line ae. re unding 4s See those companies. V. 92, p. 


1437; V. 93, p. 13 
SARine ——Net, after Tazres——— 
. 1922. 1921. 


(I.-8. C. C. Figures.) Z ‘ 
21,429,644 26,527,146 


REPORT .—Report for 1921, in V. 114, p- 2128, showed 
1921. 20. 1919. 
Average miles 8,204 8,191 Paes 


181,445,913 209,049,510 177,447,698 
143'322,604 169,035,310 131,607,115 


Net revenue 38,123,309 40,014,200 
Net from operations._.. 32,431,114 39,261,267 
Federal rental 47 ,248,264 
Other income 1,795,054 1,492,885 
Income from iny., &c... 13,138,087 12,298,957 


Total income 47,364,255 48,261,218 49,575,786 
Fixed charges 16.073.353 15,597,864 15,167,950 

Add’'ns & betterments. 

Preferred divs. (4%) - 3.981.740 3,981,740 981.740 
Common dividends... (10)22229, 160(10)22229160( 10) 23920160( 108 


Balance, surplus $5,080,002 $6,452,454 $8,196,937 None 


OFFICERS, &c.—Chairman, Robt. 8. Lovett; Pres., Carl R. Grey) 
V.-Ps., E. E. Calvin (in charge of operations), H. M. Adams (in charge 
traffic); Sec., Thomas Price; Treas., Edward G. Smith. 


DIRECTORS. Newcomb Carlton, Paul M. Warburg, F. A. Vandeehpe 
ey he Hughitt Jr., W. A. Harriman, Rovers © Lovett, Oliver Ames 
:. ee Chas. A. “rnd B. olan ~ o ene an O. ae - ee a 

oelet ar ray an olan arrima . 

Room 3234, 120 Broadway, N. Y.—(V. 114, p. 199, 949, Sirs 1535, 1653, 
1767, 2128.) a ‘ 

UNION .. Pittsburzh.—Owns East Pittsburgh to Streets Run an 
Duquesne. BR 9.9 re leased: North Bessemer to East Pittsburgh. Pa., 
8.08 m.; P. B. & L. E. RR.; Monongahela Jet, to Mifflin Jct., Pa., 6.77 m.; 
ee Boe Southern RR.; total, 24.77 miles. 


STOCK.—Auth. and outstanding. $2,000,000; par, $50; all or a majority 
owned by U. 8. Steel Corp. 


BONDS.—See U. 8S. Steel Corp. under ‘‘Industrial Oompanies’’ below . 


8,000 annuall 
1937. V. 114 1. 
Guarantees $54,669,135 Ore. “Wash 





$-—_—-_—-—_——_——_ 
1922. 1921. 
135,455,656 145,049,041 


Operating revenue 
Oper. exp. & taxes 





39,369,411 
27,183 
13,026,687 
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RAILROAD COMPANIES 


Par 
[For abbreviations, &c., see notes on page 6] 


Mtles 
Road 


Last Dividend 


Places Where Interest and 
and Maturtty 


Dividends are Payable 


af 
v 


Amount 
Outstanding 





Un Term Co, rr M red 105 bes *23 text.CCyc* 
United N J RR & Canal Co—Stoo 10% aeee..- 
General mort of} Loan of 1923 go 
1871 for $ .~| Loan of 1929 geld one aae 
(now | first}Loan of 1944 gold xcé&r 
mortgage) FP se-| Loan of 1951 cold RT 
ut ouren ci een ve Do eran -xo&r 
ca ac ver—See New Yor 
Utes Clin & a a 6% guar by Di i Ww 
tica ton n mton—Common stoc 
mtee fe —y i FAR, &. Del & Hud (end) onalt de® 
, Debentiire at 


(N Y)—Stock 5% Suaranteed © by DL & W_... 
ven ony BRL Bridge—See Bangor & Aroostook RR. 
Vandalia Pitts pe SS Louls RR 
Vera Cruz & isthmus—See National Railways of M 
Vermont & Mass—Stock 6% guar by Bos & Maine 

Bonds currency guar P wn by Bos & Me RR 

toc ~seee oe ee ee ee ee ee =e Se ee eS eS 

First mortgage $1.500.000 gold-..-.......BB.zc&r 

Hw oe at Shreve & Pac how, my yy 
s ve y m 

Sreferted stoc k 5% atte $2 3 00. 1006.-= -= 
General Fatt ,000 .. al 
roe eS Ls R 6 Pi! lien D ext, ie at 5% 3 ane*| 


Equi 
~ 4 Air Li 
Teale Ease tenes tM CRG di 000 ¢ (see text) -| 
Vinwinis Pg mor a Sy M on "by "Ya Ic& Gx 
gia Consolidated m tg gab 000,000 gold..G.xesre 


188 
188 


64 22 

















(2) Does not include $3,000,000 in treasury. 











Apr 1 1942 Oont&Com Tr&8 Bk. Ch 
Oct 10 "22 2% |Offices, Penn RR, Phila 
Feb 1 1923 d d 

Sept 1 1929 
Moh 1 1944 
Moh 1 1951 
st 1 1948 


p—_ 
QQ PORPROM 




















aiknae - 
“iz ERED 
Bee 





























vii ea Ry & WwW Ys New York 
ky 10’ Ms a ye eee N Y¥ City Nat Bk 
July 1 1939 ork tCo, N & 


aturity 
July 1°22,24%% Dal ‘Lack & Western, ¥ 


& 
& >, & 




















Oct 7 1922,3% 58 3 Devonshire St, Boston 
y119 923. ffice Treas Bos&Me RE 

uy 1 1922, 2% \—. 

Oct 1 1940 Safe Dep & Tr Co, Boston’ 


Treas. office, New Or! 
Central Un ais N Y¥ 


do 
Farmers’ L & Tr 4 NY 

















See pee 

See te 

ped 1 i Ip4n 

To ‘929 & 1923 
July 1 1943 


























Safe Dep & Tr. Balt 
Jan 1 2003 Guaranty Trust Oo. N ¥ 
Apr 1 1958 do 


June 1923 Bankers Trust Gs. N Y 
Mar 23-Mar’24 Cereany Trust Oo. N Y 


July 31 92 3% sie ety tie 

ay 1 1962 Farmers’ L & T Go & Lon 
Ae’ °23-Apr °30\ New York and Go & 
To Jan 15 1935 
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(THE) UNION TERMINAL CO., DALLAS, TE X.—Owns union passen- 

r station at Dallas, Tex., comple Oct. 1916, for use by the Mo. Kan. & 

exas, Texas & Pacific, Houston & Texas Central, Gulf Colorado & Santa 
Fe (Atchison T. &S. Fe system), Trinity & Brazos Valley, St. Louls & Sar 
Francisco, Chicago Rock ry S Pacific and St. Louis Southwestern 
systems, each owning th of A og Under 99-year 


operating contract the com ae business of the a bom 
said companies, who soetses, arte ite expenses, liabilities and receive al! 
a. In in Deo. 1915 the ity & Brazos Va Ry. Oo. had dis- 
into Dallas, but while it is not released from 
oi a rite oul obliga under the operat agreement, ite obligations 
,ae carer. be discharged by the remaining companies. V.101. 1887 
overs about 1% city 4A on 10% acres real estate in business 
PR with 10 are tracks and space for 8 more; total trackage, 4.84 
miles of main tra 11.80 miles of yard tracks. All of the bonds ($5,000,- 
have been issued under said agreement, guaranteed 
ee'y and he by the eight propriete companies. 98, p. 1073. 
1158, 1394: V. 146. In 1915-16 William Salomon & Co. . N. 
offered eR ng . 101, p. 1887; V. 102, p. 1164, 1898. thE © 
V.111, p. 1662. Pres. F. G. Pettibone Galveston, Tex.: Sec., A. 8. Steirer 
Dallas, Tex.; Treas., M. L. Buckner, Dallas, Tex.—(V. 115, p. 870.) 


UNITED New JERSEY RAILROAD & CANAL CO.—(See Map Penn. 
RR.) .—Part of a system of roads in Northern New Jersey, extending from 
Oamden to South Amboy and from ton to Jersey © ty. with branches 
and connections, a distance of 165 miles; Hudson River f es to New York, 
1 m.; Del. & Raritan Canal, from Bordentown to New Brunswick, &c.. 
66 n m.; Phila. & Trenton and Belvidere, Del.—which see—are leased lines. 


LEASE .—Leased in June 1871 to the Pennsylvania oy for 999 years. 
— equal to 10% on stock, interest on bonds, taxes, & 


the $21,240,400 stock outstanding, the Penn. RR. “on Dec. 31 1921 
owned $1,350,000. 


EARNINGS.—For year ending Dec. 31 1921, gross income, $2,926,827; 
jnt., &c., $802,690; divs., $2,124,040; bal., sur., $97.—(V. 114, p. 2719.) 


UNITED RAILROADS OF YUCATAN volt, 111, p. 2042.) 


UNITED RAILWAYS OF THE HAVANA & REGLA WAREHOUSES 
LTD.—(V. 114, p. 2117.) 


UTAH RAILWAY.—See V. 104, p. 1389; V. 105, p. 2544; V. 106, p. 2012” 


UTICA CHENANGO, & SUS UEHANNA VALLEY RY.—Owns Utica’ 

» we ‘ . 75 miles; branch to Richfield Springs, 22 miles‘ 

ne +o Dela ware PFE 1... & Western at 6% or atock. No bonds. 
— e p 


UTICA CLINTON & BINGHAMTON RR.—Owns Utica, N. Y., to 
Ranialivilie, N. 31 miles. Leased during continuance of charter 
and renewals } BS, to Delaware & Hudson Company, which pays renta) 
of $31.500 per annum. Operated by N. Y. Ontario & Western. The 
street lines owned (10 miles) are leased to Utica & Mohawk Valley Ry 
for $15,000 oe pone. my stock, $849,224 (par $100), $ 
which is Hudson 5% per ont: balance 
tte 18 8 to mole, y As 1913, 4%; 1914, 3% %; 1915 ona 1916, oa 
7 Pie had 1918, 34% %: 1919, 34%: 1920, %: 1921, 3K%% pad, 


rin. and int., 





VALLEY (N, a: ) RR.—Bingh to State Line of Penn.. 
ll m Leased to Delaware kawanna & Western at 5% per annum 


on oy The 7100 000 Ist M. 5s were purchased at maturity, Aug. 1 1911. 
—(V. 106, p. 601.) 


VANCOUVER, VICTORIA & EASTERN RY. & NAVIGATION .— 
Passenger and freight terminal at Vancouver, B. C.—(V. 103, p. 2080. ) 


VERA CRUZ TERMINAL.—(V. 105, p. 1210; V. 106, p. 1578, 2015.) 


VERMONT & MASSACHUSETTS RR ry~ Fitchburg to Green- 
field, Mass., 56 miles of double track; branch, 3 miles. Leased to y Boe & 
Maine RR. for 999 years from Jan. 1 1874 at 6% on stock, interest on bonds 
and organization expenses.—(V. 79, p. 2589; V. 106, p. 818. ) 


VERMONT VALLEY RR.—Owns Bellows Falls to Brattleboro, Vt. 
24.44 miles. Controlled and aliey re by Boston & Maine RR., which owns 
entire stock, the Vermont Valle % a 5 earnings over charges with a 
guaranty of 4% on stock. V. 94, p. 1628. Owns all stock 
of Sullivan County RR., Bellows Falls to Windsor, Vt., 26.04 miles. In 
March 1911 acquired contro! of the ae Ontos & Wells ‘River, Barre and 
Ohelses RRs., incl., with spurs, 68 miles. . 92. p. 528. 660. Dividend. 
a ae 1904, 8%: 1905 to July ‘16, incl., 10%, yriy.; °17-"19, none; ‘20, 4%: 


amton, N. Y., 


n Aug. 31 1916, James H. Hustis, President and temporary receiver 
of the Boston & Maine RR., was made also temporary tote of the 
Vermont Valley RR., owing to inability to , Bey the $2,300,000 notes due 
that day. V. 103, D. 805. The six months’ interest to Aug. 31 1917 on 
the Bod was paid Oct. 1; o interest due Feb. 28 1918 to Feb. 28 1922, was 
paid when due. V. 106, . 930. 

Bonds ($1,500,000 lst Pf 18 of 1910) are secured by first lien on road, 24 
miles, and additional! y by derosit of $700,000 Connecticut & Passumpsic 
Rivers RR and £199 NA Vassawippil Valley Ry stock V 91 p 791 
In Jan. 1914 sold $2,300,000 one-year 6% notes to construct the Brattle- 
boro extension and for payment of notes for acquisition of the Montp. & 
Wells River, Barre and Chelsea Brand roads; these are guaranteed by the 
Connecticut River RR. and endorsed by B. & M. RR., and were extended 
to ian oe 1916. Entire one owned by Boston & Maine, RR. 


V. 98, p. 157, 238: V.99, p. 1675; V. 100, p. 1 
e710, 1414: V. 106, p. 9303 P. 1919; V. 105, p. 182, 


Ausies wane Net, after Other Interest, 
ear— Earnings. Tazes. Income. Rents, &c. 
$111,238 $117,225 $254,900 

166,447 120,866 251,173 


Balance, 
Surplus. 
def .$26 ,438 


. 36,1 
—(V. 115, p. 1733.) oe. Tee 





VICKSBURG SHREVEPORT & PACIFIC RY.—Delta, La., on Mis- 
sissippi River, via Shreveport, to Texas line, 188 miles. Of this, 17 miles, 
Shreveport to Texas State line, is leased to Mo. Kan. & Tex. till July 1925. 

BONDS, &c.—Of the $3, 500 ,000 general 5s, $1,323,000 are reserved 
to take up at maturity the prior lien 6s which were extended in 1915 to 
1940 at 5% and $255,000 in treasury for future needs. V.101, p. 774, 1629. 


"09-"12. %. "as Sis “Ss Bs ee ee ee ee 

ave S ©@ do Be oe See aee an 
a A 0 5 5 s:. 8 2 ae 

ae ah Gh wi Gross- Net, after be 


(I.- . C. Figures.) 1922. 1921. l 921 
Jan. eth EB 3 $2,671,738 $3,068,977 $265, 678 $389, 862 
showed: 


REPORT.—For year 1921, in V. 115. DP, fee 
Com. Divs. eof 4 ae. 


Gross. Net Inc. Int., (5%). 
$4,151 552 $738. 286 $417, $08 rf 674 $21 
4.682.410 266,447 $107, 140 (2%)$71,413 aT6s. 338 
i919... 3.323.329 (120 245,021 107.140 (2%) 71,41 546 
1918 2, '689, 104 457, '820 277 we 107,140 (2%) 71 ‘412 5,241 
x Standard return lus other inco 
Pres., L. A. Jones; Treas., Udolpho 0 Wolfe. —(V.115, p. 755.) 


VIRGINIA & CAROLINA SOUTHERN RR. —Owns from Lumberton, 
N.C., north to Hope Mills, 25.23 ; St. Pauls, N. C., to Elizabethtown, 
27 7.71 "m.: Lumberton Jct. to Tontik Lumberton and East Lumberton, 
3.86 m.; sidings, &c., 7.42 m.; total, 64.22 m. Stock at last accounts, 
$141 000; ma ority owned by Atl. Coast Line. Year ended Dec. 31 1921 
Gross , $162, 09; am, $31.485; other income, $657; deductions, $27 
ey , sur., $4,391 Pres., A. W. McLean, Lumberton.—(V. 86, D. (3465 


em. GINIA & SOUTHWESTERN R Y.—Owns Bristol, Va., to coal fields 
St. Charles, Va. “* sout ~y 74 to mines at Mountain Olty, Tenn. 

pant ay lle Miran 151 miles Gop to to P’ Jct., Tenn., 38 m. 
Rogersville via Persia to Bull's Gap, Tenn., 14 m.; track e, 22 m.; total 
225 miles. In 1908 Southern R . purchased the $2, stock at $206 
per share and on July 1 1916 took a lease of the road for one year and 
year to year thereafter until terminated uF either arty, at a renval equa) 
to int. on senge — a eguip. trust obligs. V. 87, p. 98; V. 103, p. 321. Divi- 
dends 5% each e 1912, June 1913 end Feb., Jun d Dec. 1914 
Jure and Dec. 1 16 and pune 1816, fola ton, Goat : & Coke Co. guar. 
1 348, 3 , 786; V gi 273. Of the first 


DIVIDENDS.— 





, Vv. 
$7 .000 000.000 auth. iru) 


» dated 1 1908, $2, 
Vv. 102, 1161, Pr187: V. 87, p. 1606. 
V.93, p. 1192—(V. 103, p. 321, 1609. P5073.) 


VIRGINIAN RAILWAY.—(See mep.)oroe main line of the road ex- 
tends from Deepwater, on the Kanawha River, in West Va., to Sewell’s 
Point on Hampton Roads, near Norfolk, Va., a distance of 441 miles. Wind- 
ing Gulf branch, Mullins, W. Va., to ‘Leekie, 33 miles; other lines owned 
and leased, 52 m.; total, wer m. In Aug. 1922 leased for 999 years the 
Virginia & ‘Western Ry. 115, 870, 989. 
oad taps the RS RL and New hh and forms ‘the short- 
est possible route to tidewater over the lowest grades. ’ From Princeton, 
the main coal-gathering yard, 350 miles west of Sewell’s Point, the cast- 
pound grade does not exceed 0.2 of 1%, or 10% ft. per mile, except for a 
9-mile section over the Allegheny Mountains, where the maximum grade 
is 0.6 of 1%, or 32 ft. P= mile; on this section a pusher is used. One 
locomotive will haul 80 50-ton coal cars. or 4, tons of coal per train. 
Tentative wed we ben as ass June 30 1916, $55, 862 622. 


STOCK.—Pref. stock is redeemable as an entirety at any time after 3 
years from date of issue by vote of majority in amount of all the outstanding 
stock on payment of $105 per share, plus any accumulated dividends. 
As of Aug. 1 1922 the div. rate on the pref. stock was increased to 6%, 
stockholders in return surrendering their right to accrued and unpaid divs. 
amounting to $30 per share to July 31 1922. V.4115, p. 1101. 

The shareholders on Jan. 27 1917 authorized an increase of ¢ apital stock 
from $65,000,000 to $75,000,000, consisting of $40,000,000 common and 
$35,000,000 5% cum. pref. stock. V. 104, p. 258, 453. 

In Feb. Pt ~ dividends of 7% on pref. stoc k on account of accumu- 
lations. 10 2346. In Jan. and June 1921 paid 3% each on pref, 
stock. = Jan. igo2. 2% %: July 1 1922, 2%%; July 31 1922,3%%. 


BONDS.—The first 5s of 1912 ($75,000,000 auth. issue) are a first lien 
on all property owned or hereafter acquired, including terminals and 
equipment. The remaining $37 ,! 566,000 are reserv ed for extensions of the 
main line at not over cost, or $75 5,000 per mile, additional branches or 
second track not to exceed $50,000 per mile, additional ‘Car and 
other additions and equipment at not over 75% of cost, and 75% of cost of 
not less than 60% of the securities of other companies whose properties 
form extensions or can be operated advantageously therewith (to an aggre- 
gate not exceeding $10,000,000), to acquire stocks under restrictions named 
in the mtge. V. ae. p. 1058, 1187, 1318, 1385, 1765; V. 95, p. 44, 1270; 
V. 98, p. 454, 1539; 102, p. 252; V. 105, p. 2186. 

Equipment trust 6%; certificates of Apr. 1 1920, V. 110, 1291. 

Equipment trusts issued to Direc ae General for rolling Sook allocated 
to this company, see aeriy on page 3 

Government loan, V. 111, p. 794, 1371. 

EARNINGS.— Gross 

(1.-S. C. C. figures.) 922. 1921. 922. 1921. 

Jan. 1 to Sept. 30 $14,542,992 $13,866, 537 $4,536,382 $3,811 879 


REPORT .—Report for year end. pe 31 1921, in mf 114, p. oo 
Calendar Years— 

Gross revenue 

Net revenue 

Federal compensation (minimum) --- 

Other income 

Interest charges 

Rentals, &c 








Net after Tazes 


3,247 803 
"300,973 
1,562,835 
140,109 


$1 845 632 





$3 ,287 ,462 
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Nov., 1922.] 


RAILWAY STOCKS AND BONDS 


12% 





RAILROAD COMPANIES 


Miles 
- For abbreviations, &c., see notes on page 6] 


—————————————————— 


Places Where Interest ané 
Dtotdends are Payable 


When 


Last Dividend 
Payable 


Amount 
Outstanding and Maturtty 








Wabash Railw 
Oommon mock, $65 Se tage 


% prof-shar, red 
OR 2% bref stock B red 110 an 10 aft 6 yrs (text) 200 
First 


‘ 

o Ext ist M g 
st M ¢$1,800,C 
Toledo & Chios ay A mtge g FY 
Omaha Div $3. mola 75. 

lst lien terminal mige ze $10, 000 ,000) acid. .-Ba.xc*&r 
Kan City Exc Sp & Nor M as guar (V 79 p 2697) -z | 
Columbia & St Louis $300,000 gold guar p &1.SSt x 22) 
Equipment gold notes, due $755. 400 yearly 
do do due $283, yo yearly CP.c 
Wabash Chester & Western—First mtge ene... nose | 
First consolidated mortgage $1.000 000.000 g.. $S 50° | 
“Warren (N J)—Stock 7% perpetual guar DL « W-- 
First ref mtge $2,000,000 g¢ gu p & 1.....F.xc* «r 
Washington & Columbia River—See Northern Pacific 
Washington County—See Maine Central RR 
Washington & Franklin—-lst M $475,000 g int rent_.: 
Washington Ohio & Western—See Southern Ry 
Wash Ter—list Mg recs. 000,000 4s) (text).Us.xo* &r 
Wash & Vand—Ist M $1,500,000 g gu p&i-SBa.xc* 
Weath | Minn Wells & Nor—Ilst M gu ead (text)... --NX 
West Chester—See Pennsylvania RR 
ost Jersey & ow a tee stock 
— lal guaranteed stoc 
irst Consol rate gl “Series Agsaf | 
Series B $1,500,000 xc* 
Gold Series C & D F756, 000 Series C 3 %s) _xc*| 
s| 


1,542 
1,009 
1,542 








150 

04 
225, 1 
144. 


| 
eoe@o' 











sod 


| ---)| 


65. 
13) 
18 


| 1901 
1905 
| 1902 


Gold Series EF 
(;,0ld Series F 


1,000 &c} 12,000,000 
1,000 





May 1 1939 Co's off, 120 B’wa 
Feb 1 1939 do d 
July 119 















































Ll 
SD Se St ee St nt > ft St St St a 
POFSh SF PPSSeeeee 





May 1 1942 

To Jan 151935 
Aug 1 '23 to '37 
July 1 1918 
San 1 1928 
Oct 16 19223% 
Aug 1 2000 


July 1913 comp ae 
July 1894 es 17 4. 
Del Lack & 

do » By 


CSI CRON Fae ee CO CLONER 
ys RR RARARARFRRAR RA 


Jan 11939 


Feb 1 1945 
Feb 1 1947 
Aug 1 1930 


See text 

See text 

July 1 1936 
July 1 1936 
July 1 1936 
July 1 1936 
July 1 1936 


Reading Trust Oo, Phile 
Washington & New York 
1 S Tr Co, N Y: & Balt 
Bankers Trust Co, 


Broad St Station, Phils 
do do 


n~ 

& 
Ae Oo 
ns. ® 
mm 
Pre & 


3 
. 
4 


11,686,250 

87,200 

1,541 ,0UU 
847 


oo 
ae como 
Rm & oe 
a9 
Be Be Be & & 





























In 1921 bituminous coal tonnage Was 5 
tons in 1920 and 5,463,321 tons in 1919. 
OFFICERS.—Chairman and Pres., C. W 


Larkin and Chas. H. Hix; Sec., James Clarke,60 Wal! st N. Y.; Treas. 
G. H. Church; Asst. Treas., I. A. Browne, 55 Wall St., N. Y. 


DIRECTORS.—William E. 
Cc. W. Huntineton, G. M. 


,691,790 tons, against 7,145,731 


. Huntineton; V.-Pres., A. H 


Benjamin, W. R. Coe, E. W. Knight, 
Hyams, Adrian H. Larkin, No | MeVicxar, 
H. H. Rogers, William H. Truesdale, Charles H. Hix.- . 114, p. 308, 
1654, 2117, 2364, 2361, 2826; V. 115, p. 75, 184, 870, 989, ; 1O1. 


WABASH RAILWAY.—(See Map.)—Embraces lines as follows, viz. 


Owned and operated— Miles Miles. 
Delray, Mich., to Butler, Ind_- Mo., to Council 
a - geek O., to Clarke Jct., 
Toledo, O., 460. 
* & W. 1. Jet. to Eftinghata, iil. 20 205 9 
gy pe hed ie Ag Roe ah ] ae | Oper. under trackage rights... 430 
Moberly, Mo., to Ottumwa, Ia. 131 | Total operated Dec. 31 1921-.2,473 
|Owned and not operated 7 


Nate Ohic. & West. Indiana, of whose stock this 


: Owned and operated— 
110 Pattonsburg, 


Total owned & operated___.2,034 
Leased 


Entrance to Ch 
eompany owns $1, 


ORGANIZATION .—Incorporated in Indiana Oct. 22 1915 as successor 
of Wabash RR. (foreclosed) under First Ref. & Extension Mo -. and 
per plan in V. 100, p. 1599, ree - 101, p. 1975. k pos- 
session oe 1 1915. The plan reduced t 4 charges from $5, "795. 278 
to e SSS e ) et — dimluntion poe. bh and unsecured obligati ons. 
» dD. 


V Dotted yy A judgment in foreclosure affirmed. V 109, p 2074, 2173: 
V.110. p 


STOCK .—The pref. shares A and B are respectively pref., prin. and divs. 
(non-cumulative) and are callable after 5 years at 110. The A shares are 
entitled, after payment in any year of 7 all stock (com. and pref.), to 
participate in any further dividend for that year at the same rate as de- 
Cares en common stock (above said 5%). a the authorized 

on and convertible preferred, $3,750,000 d $1,250,000 respectively 
nnd issuable from time to time on account of unsecured creditors’ claims 
against oldco. The pref. and common are issuable as needed for conversion 
of pref. B, and in Oct. 1922 the amounts outstanding had been increased 
chiefly in ‘this manner from the totals issued at reorganization in 1915, 
namely $43,540,000 and A ef 200,000, epeotvey . to the amounts shown in 
tome. at L D of ett . 108, Dp. 1929; - 107, p. 182; V. 101, p. 2072, 

The hadi an the convertible pref. stock may at any time after Aug. 1] 
1918, and up to io days pare patos, to to any date fixed for the redemption ~ 1 the 
entire ae S of said he . Stock A, ares | the apne ae ane 
exchange the same for profit-sharing D —. stock a stock a ra 
of $50 of t-sharing et. Sass d $50 of co m. stock for each $100 of 
convert pref. ~~ J with odiantment of omen dividends. 


DIVIDENDS.—No. 1 on pref. ‘‘A’’ stock Jan. 29 1917. 1%: April, July 
nd Oct., 1%; 1918, Jan. and April, 1%; none since. Compare V. 108, p. 
1929; V. 199, p. 2264. 


BONDS, &c.—The plan of 1915 left it to the new co., after reorganiza- 
tion, to provide, by a First & Ref. Mtge., or otherwise, for refund ng the 
anderlying bonds at maturity and for uture capital requiremen 

Abstracte of the m ea of — were in V. 49. % Dp. 970-273: Detroti 
& Chicago Exzten. m . 54. p. 1049. Des Moines Division bonds 
of 1899, see V. 68. pD 74: v. 69, pp: i Pi24s. Col. & Sit. L. RR., V.73. p. 338. 
786, 1012; V. 74. D. 1040; V. 7 686. 

For $10 © S00 OY) Cexminee d bonds of 1904. see V. 76. “886. 753, 1032. 
V. 81. pv. 1437: V. 82. p. 570; V. 83. p. 1236; V. 84. p. 

Dk. trusts issued to Director-General for rolling ot allocated 
to this company. See article on page 3 and V. 114, p. 1409. 

Government loan, V. 111, p. 794. 

ow! INGS.— —Gross sane after Tazes 

(1.-S. C. C. figures.) 1922. 921 922. 192 
Jan. ‘i to Sept. 30 $42. 740 ,987 $44. 361,073 $5. 616,985 $4,751,011 


REPORT.—For calendar year 1921, in V. 114, p. 1885, 2007, showed: 
Roads operated by U. 8. Railroad Administration from Jan. 1 1918 to 
Feb. 29 1920, with guaranty to Aug. 31 1920.] 
1921. 1920. 193? 


; 1918. 
Aver. mileage operated. 472.96 2,472.96 472.96 2,512.91 
Freight revenue_____.-- $45, »f $43,324,699 $35, “355° 547 $34,498,242 
Passenger : 11,218,051 0,143,356 9,993,358 
1. ,853 ,988 02 786, 


Mail 3,9 . 
Express 697,769 1,376,960 1 444. 049 
1,887,774 1,381,719 1,523,898 


Miscellaneous 

$59,982,282 $48,847,085 $48,246,411 
$10,541,360 $8,086,880 $6,104,353 
14,735, ‘801 9,358,676 9,497,764 
1,169,383 657,109 711,877 
30, ‘023, 953 24,610,615 22,489,629 
89,0 276,179 221,744 
1,999, ‘814 1,597,569 1,198,579 
$58,859,395 $44,587,029 $40,223,947 

Net rey. from ry. oper... $9,209, ‘817 $1, ri 5 


,260, $8 022.464 
Tax accruals ~ $1,860,487 $1 574. 472 1,445,726 $1,334,164 
Uncollectibles 4,232 3,354 9,176 2 l 


Total oper. income... $7,345,099 def$454,940 











Total oper. revenues__$59,217,692 
Exrpenses— 
Maint. of way & struct... $9,160,930 
Maint. of equipment... 11,812,085 
Traffic 1 ‘341 67 8 
Transportation 
Miscellaneous operations 355,060 
General ,028 804 


Total oper. expenses - -530. 007 ,875 








$2,805,153 $6,685,998 





1921. 
Non-operating income... $1,434,682 


.-- $8,679,781 
i. 338,681 


7 
8 
2 
t 
t 


1920 
$5035 ,291 


$408,351 


1919. 1918. 
$728,707 $552,361 


$3,533,861 $7,268,358 





Gross income - 
Hire of freizht « 
Joint facility rents.____ 
Rent for leased roads... * 
Interest on funded debt. 3,6 
Rent of equipment 2: 
Miscellameous ...._____ 1; 


3,139 
5,765 
9 804 
1,057 
9,974 221. ‘022 126,658 


$7,398,420 $7,778,177 $6,082, 812 $6,780,660 
$1,281,361 df$7, 369. 826 df$2,548,951 sur. $487" 699 


pe ge ae .—Chairman, Mad ar H. Williams; Pres., J. E. Taussi 
Vv -Pr eo —- of traffic), . C. Maxwell; V.-P. & Gen, Megr., 8. 
Cotter: V -P. & Gen. Solicitor, N S. Brown; V.-P. & Comp., L. G. Scott. 
V.-P., Sec. & Treas., J. C. Otteson; V.-P., H. R. Winthrop; V.-P. & Gen. 
Counsel, Winslow 8S. Pierce. 


DIRECTORS.—William H. Williams, J. Taussig, Alvis W. Krech, 

K. Pomroy, J. Horace Harding, George Aw. Davison C. Otteson, 
Robert Goelet, Winslow 8S. Pierce, William A. ey H. aR Winthrop, 
J. Leonard Replogle, John N. Willy s, T. E. Wil , ©. G. Edgar. Office, 
120 Broadway, New York.—(V. i1d. p. 1409, 1536, 1885, 2007, 2117, 2361, 
2826; V. 115, p. 75, 184, 647, 761.) 


WABASH CHESTER & WESTERN R 
uly Fred. Gilster of Chester, [il., was 


{ll., 65 miles 15 1914 J 
appointed hg v a . 344. “Stock, $1,250.000; par, $100. "First 
consol. mtge. coupons due "Suiy 1894 paid july ta none ie base ~~ oo 

ear ending 


2.848 














Total deductions 
Balance 


-—Menard, Ill., to Mt. Vernon, 


lst M. bonds the July 1913 coupons were those last 
Dec. 31 1921, gross, $355,849; net, def., $111,472; fixed . Aes, $145,177; 
bal., def., $256,649. —(V. 114, p. 949.) 


WARREN RR., N. J.—New Hampton Jct. to Dela. Bridge, N. J., 19.9 
m. Leased in perpetuity to Dela. Rt & W. at 7% on stock and interest 
on bonds. See form of guaranty, V. 72, p. 628.—(V. 106, p. 601.) 


WASHINGTON CENTRAL RY.—See Northern Pacific Ry. 


WSN TON & FRANKLIN R Y.—Hagerstown -» to Spare. 
19.11 miles. Controlled by Phila. & Reading Ry. we Oo Western 
Maryland for int. on a, and 5% on $150,000 stock; par $50" per share. 
(all iene by Reading Co.)—(V. 73, p. 392.) 


WASHINGTON POTOMAC & CHESAPEAKE RY.—‘(V. 106, p. 88.) 


WwW ASHINGTON TERMINAL CO.—Owns union station at Massachusetts 
Ave., Washington, D. C., with terminal and approaches; opened Oct. 27 
1907. V. 85, p. 1144. The Phila. Balt. & Wash. (Penn.RR. system) and 
the Balt. & ‘Ohio own the outstandin $4,252,000 stock (aut . amount 
$5, poe oo and Cuarentes the — oO which $10, 000,000 bear 3 3 4 Ws 
and 000,000 4%. 80, 1973: a 81 
252; y. 80. Kes 1176, 1364. v. 5. . 42; v: 89, P44. Form , o tadiiel 

_R ch. Fred. & Potomac R 


V.8 Other tenants, Sout ern R 
nom Gis ~ Dhio Ry. Equipt. trusts issu to Director-General for rolling 
stock allocated to this co. See article on page 3. Pres., Daniel Willar 

en han, ©. W. Woolford; Treas., E Devereux.—(V. 110. 


p-. 97 


WASHINGTON & VANDEMERE RR.—Washington, N. O., to Vande- 
mere on Pamlico Sound, 40 miles, completed Jan. 1 Stock all owned by 
Atlantic Coast Line RR.Co., which guarantees the bonds, prin. Sis Bonds 
are issuable at $18, aa pe mile, incl. $4,000 for equipt. V. 84. 1249. 
Form of guaran . 347. For year Dec. 31 1921, gross, Bo 4,080; 
net oper. inc., Wr.'s total income, $2,503; int., rentals, &c., 
$77,399; bal., def., oy 353. —(V. 85, p. 2347.) 


WATERTOWN = SIOUX FALLS RY.—Owns Sioux Falls, 8. D., 
Watertown, 106 miles. Successor of South Dakota Oentral Rv... ph AM 
June 12 1916. Capital stock, $1,500,000 authorized; $1,100, 000 outst’d’ g. 

As of Jan. 1 1922 the line of railway & properties of the Watertown & 
Sioux Falls Ry. Co. were leased to the Great Northern Ry. Co. for a period 
of 25 years and is now operates as a part of the Great Northern Ry. System. 

EARNINGS.—For 1921, 88, $373, 974: net, def., $1,273; other income, 
deb. $21,698: interest, rentals "be. , $96,586: bal., def., $119,557. 


OFPICERS.—Pres., O. O. Kalman; Sec.-Treas., F. L. Paetzold. 
—(V. 103, p. 62.) 


WEATHERFORD MINERAL WELLS & NO THWESTERN RY.— 
Owns Weatherford via Mineral Welis to Graford, 41 miles. Stock, 
$100,000, of which Texas & Pacific owns $04 680. Tales guarantees the 
ponds ($1.354.000 authorized issue), principal and interest, by endorse- 
ment. V. 75, p. 908, 1356. See form, V. 78, p. 344. 1921, gross, $271,- 
607; net oper. income, aon! 891; other income, $6,941; interest, rentals, &ec., 
$58 523: bal., sur., $6.3 Pres., J. L. Lancaster, Dallas; Sec ec.. J. Burke, 
Dallas.—(V. ‘109, 'D. 47 3) 


WEST JERSEY & SEA SHORE RR.—(See Map Pennsylvanta RR.)— 
Owns all the lines on the Pennsylvania system in Southern New Jersey, 
including Camden, opp. Palaces. to Atlantic City a | miles), Camden 
to Cape May, 81 miles, &c., 1.20 miles. V. 62 oS, P. © , 871. Of this, 
Camden to Atlantic City, twith branch, total! about 7 miles, is equipped 


electrically. Operated as the “Atlantic Division” of the Pennsylvania 
System. 


PR .— The stockholders on ve, 4 dois ax authorized an increase in the 
n stock from $10,000,000 to . On Ca Des. 31 1921 Penn. 
RR. owned $6,747,900 common and $45, OB od pe pref. stock 


DIVIDENDS Te -31 r\ t. Age to March 1905, md. 6: 84 oe uy 


th 09,444 %: 10 to Apr. 
in Oct. ‘Theo'd paid Sezer: OR April "i921" div. deferred. “hse . 1026. 
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RAILROAD COMPANIES 


Date 
[For abbreviations, &c., see notes on page 6) 


Bonds 


Miles Par 
Road 


Value 


Last Dividend 


Places Whe e Interest an 
and Maturtty 


Rate 
% Dividends re Payable. 


Amouni When 
Outstanding Payable 





West Shore— gt fF & lend by N YC.-Un.sc&r| 479] 1886 
West Side Belt RR, Pitts—See Pittsb Terminal RR|& Coal) Co 
West vreinia Central & Cittsbur h—See Western Mairyland 
West Virginia & Pittsburgh— Baltimore & Ohio 
Wolters (Ala)—Ist M g gu by Ga RR & Bkg Co-_-zc* 
WwW rn Maryland— 


.000 .000 
First Pref Fret (p & ) stock 7% cum $13,000,000 suth- 
2d Pref et hase d) stock 4% non-cum $10, od 
lst& 50.000,000 Ser Eac*&r* 


A (see an 
Collateral a. gees 
do do 
eo > 
Underl,ing Bond and cenmens Issues— 
aes ortgage $50,000 .000 g 
Eq tr eB due 10 $23.000 sa. — $ 
Bane obileations due $82.7 
do due 43103 ee 
do 123.102 & 8-a 
do due $40,218 s-a 
do due $57,182 ann 
do d $25,000 
do do due $30,000 CP 
Equip gold notes pref series due $100. 000 yrly ._Eq.c* 
Potomac Val lst M §2. 000,000 g assum _MeBa.zc* &r 
Balt & Cumb Val Ry list mtge 
Balt & Cumb Val RR Ist mtge 
Balt & Harrisburg Ry mortgage gold. none s---3 
Balt & bit Go st M $150 Ww 28 g guar _.-MeBa.s-..c* 
Haz. Wh'f a(V 87 p 482)MeBa.c* 
Western pe yy t. termina 1Co Ist mtge notes. 


Secu oe 
Balt & Cum Vai RR Ext stk gu ($270,000 7%) ---- 
First mortgage interest rental - 
Western N Y & Penn—Ist M ($10,000, 000) g- Ba. xo* 
General mortgage $10, ,000 a ca aaa n.xc* 
Income bonds $10, 000,000 gold non-cum ..FP.xc* 





22 1600... Ea 


= 


~~ 














1,000 &: 


98333 


ess 


3333¢ 


$19,994,500 4 J Jan 12361 Grand Central Term, N Y¥ 
1,543,000 6¢ 


$9428 008 — 


Oct 11928 Guaranty Trust Co, N Y 








New York 


Jan 11931 


Oct 1 1952 
Jan °23-Jan ‘26 
Te March 1926 
To oe 1926 
Feb’23 toFeb’27 
Jun ’23toJ’ne’27 
‘To Jan 15 1935 
To May 1 1929 
To Oct 151937 |Commercial Tr Co, Phila 
Mar 1 '23 to '36;New York 
Nat Bank of Com.. Balt 
do do 


do do 
do do 


. do do 
Merc Tr & Dep Oo Balt, 


Bankers Trust Co, N Y¥ 
71 Broadway, New York 
PP aaaanaae Bank 





Anh OOO 


os 
On 
ds 





re 
Cage ee> a> ash 


ge 
— Ge Be Be Be 


May 1 1938 
Oct 1 1924 
Jan 1 1923 


July 1922 is 
July 1 1931 
Jan 1 1937 


Apr 1 1943 
Apr 1 1943 


Ge BP Be Be Be Be B EP ee 


“ XKrva 


nn + 
CURB HACIA BOI AM « 


Broadway, NY CO 
at Bank of Com. Bal 











* ee Bre ECS S> 


Seer 





do oO 
Fidelity Tr—when earn 




















BONDS.—First a | masse. < a Aas et 000; $90, sng reserved for prior 
lien bonds when due. 2.2.) “ers 160; V . 89, p. 995; V. 92. 
3ib- 473; v. 102, Dp. 1 


p. 1702: V. 100, p. 57, 
Net after Tazes 
922 921 


EARNINGS.— 
(1.-8. C. C. figures.) 1922. 1921. l . 1921. 
Jan. 1-Sept. 30 $10,890,240 $10,428,578 $1,340,080 $795,138 

REPORT. —— ending Dec. 31 1921: 

Gre Net Total Inc. PisedChes. Divs.(5%). Bal. 
1921__$12, 929, 706 $256. 636 $605.075 $517,592 $87 ,483 
1920__ 13,914,442 def th 366 x140,102 503, 801 $579.313 def943,012 
1919__ 11.971.020 245.969 x1.212,433 610.243 579,313 22.877 
x Includes accrued 


Fed. compensation and other income. =f 113, p. 733, 
1883; V. 114, p. 1654.) 


WEST SHORE RR.—(See Maps N. Y. Central.)\—Weehawken, N. J., 
epposite N. Y. City, te Buffalo, N. Y., with branche-, 479 miles. Between 
tica and Syracuse is equipped electrically. 


LEASE.—Leased in 1885 for 475 years to the New York Central 4 
ae | conn (now New York Ceatral RR.), with the privilege of a further 
ears, and all earnings. &c., included io that company’s heats 

the si0 itt 000 of stock is owned by the New York Central 


BONDS.—The bonds cover 479 miles of road and also the terminals at 
Weehawken. Abstract of mosteng? @ in V. 42, p. 176. Pres., 1. Smith; 
Sec., E. F. Stephenson; Treas . Barger.—(V. 109, p. 1457. ) 


WESTERN (THE) RY. OF P ALABAMA. —Selma to West Point 1a = 
Oentral Trust Co. of trustee under Central Railroad & Ban 
Co. coll. trust 5s of 1937. ‘tod Louisville & Nashville, as eames for om 
and Atlantic Coast Line RR., each own one-half the $3,000,000 stock 
Ly $1,543,000 4s of 1888 due Oct. 1 1918 were extended to Ort. 1 1928 


t 6%. 

~ March 1920 announced that the Georgia RR., the Atlanta & West 
Point and the Western Ry. of Alabama would in future be operated in _~ 
organization independently. The three properties will be directed as 
operation from Atlanta, Ga. 


DIVS.—J’'94-"96. ae P we. 0. at *02-'06. Mit 1914 to June °22 
Per cent_.\12 y’ly 3 v'ly 5v'ly 8%(2% sa 
For year ending Dec. 31 1921. A. $2. 530, 457; nes, after taxes, $217,- 
540; other inceme, $244,791; deductions, $244,591; dividends (6%), $180,- 
@00: bal., sur. $37, 739. 
OC. A. Wickersham, Pres.. Atlanta. Ga.—(V. 110, p. 1291.) 


WESTERN MARYLAND RAILWAY CO,.—Enmbraces: 
Main line— 

Fulton Junction, Md., to Consenevi. Pa 

Emory Grove, Md., to Highfield, 

Ridgely, W. Va., te Belington, We 

South kins, WwW. Va., to Durbin, W. Va 

Other main line 











I a senna near en dnedbeheiam anaes 
Trackage rights 





Total mileage operated Dec. 31 1921 
Second track, 83.49 miles; sidings, 378.68 miles. 


In May 1917 leading stockholders (including, it is understood, the 
Rockefeller interests) purchased a controlling amount of stock in the Wheel- 
ing & Lake Erie R "Reo V. 105, p. 1709; V. 107. p. 180. In July 1917 
Oarl R. Gray, Pres dent of Western Maryland, became Chairman of Wheel. 
& L.E. Ry. V. 105, p. 182, 1709; V. 108, p. 270. 


ORGANIZATION .—A consolidation Jan. 23 1917 De. Diep in V.103, 
1700. of ‘‘The Western Maryland Ry. (formed as stated i 4 p. 287). 
and subsidiaries, &c. (V. 104, p. 74, 766, 1047, “1265: Vv. 105. . 717.) 

This plan was to affect the status of the coal, '‘ke., properties = follows: 


(a) The ulsition by the new company of all the system's terminal! 


PS rties at apetanore. including grain elevator with storage capacity of 
,000 bushels. &c. 


(b) The mine and offer to shareholders at par of $18,000,000 7% 
let pref. stock (cum. from July 1 1918) in amounts 30% of their holdings. 
the subscriber with each $100 of is pret. receiving also $22 stock of Davis 
Coal & Coke Co. and $25 stock of Monongalia Coal Lands Co., (V. 103, 
2157: V.104, p. 766). thus distributing the entire outstanding stocks of the 
coal cos. In 1 17 these coal properties were merged. V. 105, p. 1421, 717. 


(c) The lease to the Davis Coa! & Coke Co. for 99 years of all the rail- 
way 's coal mining properties and the transfer of the reserve coal lands to the 
Monongalia Coal Lands Co., this measure, with the distribution of their 
stock, removing danger of legal complications owing to ownership of coal 
properties by the railway. he new railway co., under the lease, was to 
receive as rental 6 cts. per ton on coal mined and was to transport al! the coal. 
Davis C. & C. Co. was to operate 31 mines having an annual capacity of 
2.500.000 tons.—V. 103, p. 1791. 


Description of New $150.000.000 First and Refunding Mortgage. 


(1) A direct first mtge. upon road .rom Oumberland, Md., to OConnellis- 
ville, Pa., together with branches, in al! 119.49 miles; (2 a new First Lien 
18 pledge of all securities representing ownership of branch lines (V. 103 ne. 
ait aggregating 17.82 m (3) a morteage subject to existing $500, 

—e upon Western Maryland RR. Terminal, and, subject toa $115. ~~ 
ortgage upon the Baltimore Fidelity Warehouse and Hazard Wharf: 
a 2 blanket mortgage. subject only to existing underlying mortgages. 

ting to $50,177,000, on lines acquired in the consolidation as well as 
all ounting to &c., hereafter constructed or acquired with the new bonds: 





1916. 
408; V. 


(a) Reserved for corporate 

(db) 4 DP ago of underl 

(c) Under restrictions for terminals and terminal facilities. ___ 
(d) Undor restrictions for new equip., extensions & improv’ ts__ 


On Dec. 31 1921 $15,389,550 of these bonds were pledged. 
The lst M. 4s of 1902 cover some 522 miles of road, subject as to . 
to $1,281,500 underlying issues and also coal _—~ S coke properties be 
in 1917 were en over under lease or otherwise by the coal companies 
mentioned. Compare V. 103, p. 1700; V. 75, p. 550, '350: v.79 
V. 79, D. 2692, an a pl. p. 266; V. 80, p. 473, 1914; V. 81, p. bit. v.83 
D. 273; V 9. . 6 G2, p. 130. 1437; V. 93, pt 1465. 
e 7% i Dp. aie ¢ notes, pref. series, are followed by $1,500,000 notes 
wk a feshae series, which were taken by the U.S rere and which will mature 
serially at the rate of $100,000 per annum. oy Se Bf 
y ae” ae oor equip. trust notes of 1917, aa 103. ‘Dp. 2239, 2343 
D. 
Equipment trusts issued to Director-General for rolling stock allocated 
to this compan See article on page 3. 


- vt collateral trust notes of 1920 are secured by pledge of Ist & ref. mtge. 
on 


Loans.—The following govt. loans have been made: (1) $300,000, @ 
sean, $00. (3) $1,500,000, (4) $1,000,000, all of which bear interest at t 
rate of 6% er 7 and are secured by Dl pledge of Ist & ref. bonds. V. 
111, p. 1371, 2230; V. 112, p. 934; . 850, 1252, 1473. 


EARNINGS.— Net after Taxes 


(1.-S. C. C. figures.) 1922. 1921. If 1921. 
Jan. 1-Sept. 30 $12,908,023 $13, 1359, 185 $2, 451 588 $2,101,850 


REPORT.—Report for year end. Dec. 31 1921, in V. 114, p. 1884: 
Corporate. Corporate and Federal 


1921. 1920. 1918. 
Gross oper. revenue- -..$17,619 972 $20,205,687 $14, 610,007 $15,402,3 
Operating income 3.021.186 def791,666 def700,903 def749 91 
Other income 824,628 1,657,869 671,481 405,831 


$866 ,203 cots 39. 422 def$344,087 

$ 351,008 $199 666 HET | 
2,412,813 2,402,813 2,393.2 
277,814 248,734 276,3 

151,404 113,397 16 

82,357 36 626 38,733 36.6 


Total deductions $3,424,517 $3,229,667 $3,003,342 $2,900,817 
Sie Ce sur$421 ,296df$2,363, 463d0f$3, 032 ,765df$3 ,244 ,904 


Chairman, Lawrence Greer; Pres., M. C. Byers: V.-P., Traffic Dept., 
D. G. Gay; Sec., J. W. Broome; Treas., 8S. R. Gehlert.—(V. 115, p. 310, 
1733, 1943, 2160.) 


WESTERN N. Y. & PENNSYLVANIA RY.—(See Map, Pennsyl- 
sania RR.)—Owns Buffalo to Emporium, Pa., 121 miles; Buffalo to Oil 
City, Pa., 137 miles; Oil City to Olean. 110 miles; Stoneboro to Mahoning- 
town, 37 miles; Hinsdale to Rochester, 98 miles; branches, including _ 
prietary lines, 88 miles; total owned and ‘operated under contracts, 592 mil 
trackage rights, 66 miles; total, Dec. 31 1921, 657 miles. 


ORGANIZATION .—Reorganization Mar. 18 1895 per a in ““Sup- 
plement” of Jan. 1895) of the Railroad, fvreclosed Feb. 5 1895. 
31 1921 $19,439,001 of the $29,000,000 stock 


Penna. RR. owned on Dec. 
and $9,421,000 of the 5% income bonds and leases the road for 20 yeoss 
V.75, p.1255. 


from Aug. 1 1903, subject to termination on 60 days’ notice. 
BONDS.—Abstract of lst M.in V. 47, p. 109. 


ANNUAL REPORT.—Report for 1921 showed: 
Cal. lil a A or Federal Other Interest, Balance 
Years. Earnin om Income. Rents, Ke. De icit. 
he, -$18, 870. “is afsi. 301. 488 $432 245 $2, 756, 626 $3 ,62 aan 

320 - 1,271.8 34,463 2 232. '239 25.9 
1919 - 17,815,353 def.800, 499 1, 156: 108 115,436 2,382,202 1,110,661 
a 2 “14° 626 248 . 839,392 1,156,106 42,121 2,131,215 "932 988 
—(V. ,D. ' 


~Gro 














Total income 
Rentals, 
Int. on funded debt____ 
Int. on equip. obliga’ns-— 
Int. on unfunded debt_-- 
Miscellaneous deductions 





WESTERN PACIFIC RR. CORPORATION.—A Delaware holding 
company owning all the stock of the Western Pacific RR. (of Oal.), “Oier 
in turn owns the railroad running from San Fraacisco to Salt Lake Oit 
via Oakland, Stockton, Sacramento, Marysville and Oroville, Cal., a dis- 
tance of 930 miles (including San Francisco Bay ferry, 3 miles): Lonauie 
lines, 116 miles. Total mileage Dec. 31 1921, 1,046 miles. Crosses the 
mountains at maximum grade of 1%. 


In October 1917 arrangements had been made to give financial assist 
ance to the following qompanies in the construction of their projected 
lines which will serve as feeders for the Western Pacific, the latter receiving 
in return for the investment a considerable interest in their capital stock: 
(1) Indian Valley RR., Paxton Junction to Taylorsville and Englies Copper 
Mine, Oal., 21 miles :(2) Deep Creek RR., Wendover, Utah, southerly in 
Gold Hill and Ferber Mining District, 46 miles; (3) in 1917 pure 
$1,137,968 of on ~— stock of the Tidewater Southern Ry., an — 
railway, now les in length, extending. from Stockton to 
Raat of (see stlectric Railway Section’ ) entative valuation, V. 113, 
D 


ORGANTBATION. —Both the holding company (The Western Pacific 
RR. Cor , Sagote. in Delaware), and the operating company (The Western 
Pacific ncorp. in Calif) .. were formed in June 1916 per reorgani- 
zation plan of Western, a. R ossession taken July 13 


See plan, 102, 2255; V. 103, p. 62. 240. 
104, p. 165, 258, 560. 


Ry. for eclosed. 
Pes 160, 2168, 
. 103, . 2080. 
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ILROAD COMPANIES Mtles| Date Par Amount Rate When Last Dividend |Places Where Interest und 
[For abetations, &c., see notes on page 6] Road | Bonds| Value (Outstanding % Payable | and Maturtty Dividends are Payabdie 

Cor 0 co — Com stock mm “«“<-«¢ $100 $47 .500. enema een el Oe OES ESBS SSBB SBE BEELER SE ESHEETS See 

"Ereleees oncom rouse Oh poy acooeas| 3) Gaia | vont SEARO RR ES [uO glOkNT Sa Li aa a 
P o. = 00) st -XEC ri il, , ‘ 4 ar q e 

nd do ra do (oper oc PEE 2: eet 1,011) 1916 100 &c} 3,000,000 62 iM & S8s/\Marl1 1946 do do 
Securednotes red par nae se ea ae xxx cool 1GBU leccecess See text 4g iA & O/}Oct 1 1930 New York 
ling and Lake | Erie Ry— 

Wpe Lien 7 % cum convert redeem_.......- pel’ dais 100} 11,882,600)_....__- 8 Ee POET OS AB FEI! ES 
te pe - if 4 iy d) 6% non-cum convert Ana aadl ene fe TNT: AE SRR PRCT 4 TASS. / 
Oommon stock (further amounts for conversi On) - - - sacl éhe ERY SERRE: I ARIES SRN i RG Se a Pe em 
Ref mtge $50. punks 000 gold callable 1024Ce-yc Cen .--| 1916 1,000) 4,827, 4% 2M & S8/Septl1 1966 New York 
OE FS OR eS Fae eeol BUM leoceseos 1,200, (| o wer ee -0UlU6ULUEEllOE eee ee 
Oertifs o pareil ane (in Lor & W Va y)--CCI ocel née looocosn Se ES — (|S a emg tgeaeen ey reser cm 
Secured sie fd p notes $843 .700 call at par, cor US act an 650 144,300 4 J & JiJan 11923 N Y, U8 Mtg & Tr Co 

ul trust ctfs Ser B due $462. 000 ve 102 ---| 1917 1,000} 2,310, 5 ee Rf ft oO A as SE 2 8 

t Undisturbed (Issues closed b ef M of 1 18) 

m e Lake Erie Division old....Ba.z* 187| 1886 1,000; 2,000,000 56a iA & OVOct 1 1926 Bankers Trust Co, N Y 
First M Wheel’ . Div $ & £ (2d on 18 =), g..Ce.zc* 50) 1888 1,000 894.000 5g iJ & JiJuly 1 1928 Central Un. Trust N Y 
Exten and aap t mtge ($1,900,000) ) ES d...Ce.zc* 260) 1889 1,000 ,000 5¢@ iF & A'Feb 1 1930 do go 
First Consol mortgage gold $11,697 ~o--8.EC* 451) 1899 1,000; 6.870.000 4g iM & 8 Sept 1 1949 Bankers Trust Co, N Y 
Equip notes receivers due $101, 000 semi-ann, call_x ---| 1913 1,000 00 ,000 5 M & 8 Mar 1923 City Sav & Tr Co, Cleve 
Equipment gold notes due $305,800 sanually....0 soe] SERU leocosess 3,965,000 6g |J & J\To Jan 15 1935\Guaranty Trust Co, N Y 
U 8S Government Long- oe i clas ae dat dian oh cne| «ene jooscecce RRR a ee ently i Taki. TA ah et i ae EE 8 Nhe 
Natl Ry Service, Eq Tr ‘“‘A’’ due $454.300 ann- --- eel enee loocaseee Sets nm om eedlos ditede mee °C RR I ce 

Wheeling Term—Ist M $2, 000. 000 gsfgup & i.xc* 10; 1900 1,000 446, 4g |F A\Aug 1 1940 Winslow,Lanier&Ce,N Y 

White & Black River Valley —Ist M g int guar-..F.xc” 62) 1900 1,000 ' 5g iJ Ji June 30 1980 First National Bank. N ¥ 

White Pass & Yukon—Stock £1,700,006-. ......-.-- ees] cocs Hg obnscncbinucasmeel Jan 15 1913 1%|Office 7 Moorgate St,Lon 

A”’ shares £10,000, pref rights to 80 % profite._..- ick enna £1 él Te eo soe sb 8) Set ae i SI 
Prior Lien debenture stock £100,000....-.------- ----| 1918 (?) ?) 7 yg SS RK CF OR eee ee 
Gons first mtge deb stock £794,802 red after 1920 - 110) 1900 | £10 &c| £582.870 5 & J\iDec 31 1930 See text 
Mortgage debentures (navigation) £273,440 red 105- ---| 1901 £1 £273,385 6 J & JiJan 119 See text 
ere ee Cee ea baceboeed eeel ecae léeoncees £14,000 BR BR SE eR lg cE A aga 
income debentures 6% DE i es meee seccl coos looewsene | ESS. 20, a a CS ee Cee Re 























in 1917 the Equitabie Tr. Co. of N. Y., as mortgage trustee, brought suit 
inst Denver & Rio Grande RR., as guarantor of the Ist M. bonds of the 
(foreclosed) Western Pacific Ry - (the holding co. owning $47 ,437 ,500 

of this $50,000,000 issue), and in 1918 obtained a judgment for $38.,- 
0,343. The oy was followed by a receivership 


106 p. 1797. 
for the D. & R. G. V. 106, p. 85, 192, 498; V. 107, p. 503. See Denver 
& Rio Grande RR. 

In Sept. 1918, having realized to date about $7,771,395 on this Judgment 
the Trustee made distribution of $150 per bond of old Western Pacific Ry., 
oven yee a of these bonds being owned in the interest of the new Western 

R. V. 107, p. 1102, 1187. 


In June 1918 the equity in the $10,000,000 stock of Utah Fuel Co. 
owned by D. & R. G. (subject to collateral lien of $15,080,000 Rio Grande 
Western Ry. ot. Consol. 4s) was sold in partial satisfaction of above ju 
— ae and was bid in for the Western Pacific RR. Corp. for $4,000, 

. 106, p. 2648, 2759. 


i? Aug. 16 1920 a further distribution at ee rate of $40 on each $1,00 
bond was made; in Dec. 1920, $32.50: in July 1921, $100; in Aug. 1921, oD 
in April 1922, $25. V.113, p. 732; V. 114, p. 1654. 


The Denver & Rio Grande erope rty was sold at public auction on Nov. 20 
1920 for $5. ef 000 to John owie of New York, representative of the 


Western Pacific RR. For litigation over sale, &C., see Denver & Rio 
Grande RR. 


A Delaware charter was granted Nov. 15 1920 to the Denver & Rio Grande 
Western RR. with an authorized capital of $150,000,000, authorizing it to 
own and operate railroads and railways outside of Delaware. The com pany 
was formed for the purpose of taking over the Denver & Rio Grande RR. 
and the entire outstanding stock is owned be me Western Pacific RR. Corp. 
- ~~ of ~~ mamma of the Denver & Rio Grande RR. was submitted 

n Fe ; 

In 1921 acquired over 91% of the stock and < T of the Rearemente 
a ie rt V. 112, p. 564, 934, 1868, 2424; V. 113. p. 2081; V. 114, 
p 


STOOK.—The two aew corporations have precisely 
stocks, common and pref., auth. and issued, the holdin 
all the yy shares of the operating company. 
tible by holders for $, into common. 


The stockholders on Nov. 18 1920 approved an increase in the capital 
stock from $75, wet 000 to $100.000,000. Of the total capital $40,000.00 


l 
is to be Preferred oe St $100) and $60,000,000 Common (par $100). Sone 
pare details in V. 


DIVIDENDS.—In a pi the directors of the holding corporation 
declared a dividend of 6% LY the $27,500, ay outstanding 6% non-cumu- 
lative pref. stock, aos. Ravens in installments of Y% each on Feb. 20 1918 to 
holders 15, April 1 to oo Fold, of record Mar. 20, July 1 to 
oars = hemes | June 20, and Oct. 1 to holders of record Sept. 20; in Jan. 

1919,14%%. May 15 1919 ald only 1%, at same time protesting against 
Federal treatment making the reduction in rate necessary. July 1 1919 
to April 23 1920, 1% quar.; July 12 1920 to Oct. 20 1922,1%% quar. 


BONDS OF OPERATING COMPANY —Secured by a first mortga 
on the ing railway Se and all property svenfear pee om 
ation First Federal ‘Irust Co., San Fran., and Henry E. Cooper. 
Total auth. woe, $50,000,000. Sinking fund beginning in 4919. $50,000 
annually. 104, p. 1593; V. 103, p. 2157. 2080. 
The aes Ist Mortgage bonds are reserved for future use, with 
int. sone not to exceed 6%, for o e ageinee betterments, add ns and extens., 


s, at not over $1 in bonds for $1,000 of money actually 
invested in additional physical property, subject to the new morerage. 


NOTES .—The company in Aug. 1920 offered to exchange its 4% 10-year 
Secured A a . _— er & Rio Grande adjustment mtge ; Ladat 77 boo 


similar capital 
company Owning 
6 pref. is conver- 











. bonds. (Com- 
pare V. [s.60 In Oct. 1921 it was announced that $5,175,000 out 
of of 8 total of § af $ °. 000, ’600 adjustment bonds outstanding had been exchanged. 

Dp. 
PARNING S— s- Net, 
es OC. i _, ~—y — + aoe after ab 
Jan. ‘at << nella $8, 729 1245 $9, 693 ,090 $811,826 $619. 561 


REPORT .—Of operating company for 1921, in V. 114, p. 2001. showed: 
1921. 1920. 1919. 


Corporate. Corporate. Combined. 
NAY SG TRAD Clee apa $12,104, Sy eet 595,790 $13,647,297 
Operating income. ..-............-.. 481 024 2,613,48 3,367,183 
aM i a I I SES ea 036. 487 4.664.171 4,375,345 
DN. wonene 2,067,953 2,247,959 1,974,437 
i EN A TE 2,858,533 2,416,212 2,400,908 





x For 10 months March 1 to Dec. 31 1920. 


Of A ha of Speratine Company. .—Chairman Alvin Las Krech; Pres., R. 


Mer W. Mas V.-P. & T 
Eisoy, Sec., Wm. G. Bruen. ——(V, ‘lis, Dp. 310, "$89, 1634.) — Charles 


WHEELING AND LAKE ERIE RAILWAY.—512 miles of road, viz.: 
Lines owned— 


Mile 
Toledo, O., to Terminal Juno....210 Various branches owne wer 
Gleveland to Zanesville, O....--- age v- 0.0.& St. _L.) Lin- 
Canton to Sherrodsville__.....-.- 45| dale to Wellington._......_ 3 


ORG AR SATION gS, ginny Rae in one Dec. 12 1916 as successor of 
Wh & rie RR. “pet Pam - 103, p. 1211, 1689. 
in May 1917 —* Loeb & d Blaie & Co. ae tneir large ho'ding 
of prior Hien mom, said to aggregate $11,450,000, carr ing control for five 
years or more, to leading stoc ae in the Western aryland. supposed 
to include the Rockefellers, with a view to through traffic. Coal mines 
served, V. 107, p. 285. 





~~ —— 


STOOK.—Issued: Prior lien, $11,882,600: com., $33,641,300; pref.. 
$10,344,958. 

Prior Lien 7% Stock, entitled to (a) cumulative divs. from Nov. 1 1916 
apes quar.: (0) to priority over all other stock both as to divs. and 
liquidation, and also, so far as legal, redeemable on or after Nov. 1 
1919 at $115 per share and divs.; (c) convertible at any time after Nov. 1 
1919 into com. stock, $ for $, with an adjustment of divs.; (d) To elect 

for first five years a majority of the directors, and thereafter a majorit 

of the board, in case of fallure to pay the full div. on the Prior Lien stoc 
for five consecutive years; otherwise the three classes of stock shall have 
proportionately equal voting rights. 


Preferred 6% Stock, entitled to non-cum. divs. from Nov. 1 1916. 
over the com. stock both as to divs. and in liquidation, and, so far as 
legal, redeemable on or after Nov. 1 1919 at $105, and convertible at any 
time ‘after Nov. 1 1919 into common stock, $ for $. 


BONDS.—New Refunding Mtge. V. 104, p. 864, 1900; V. 103, p. 1211. 


Purposes for Which the $50,000,000 Refunding Bonds hte ds pea Issuable. 


(a) Issued in exchange for such Ist Consol. 4% bo 
assented to plan: Gold, 44s, callable on any int. date at m02 36.- $4,827,000 
‘6) All other Ref. M. bonds to bear not over 6% int., and to be 
redeemable on any int. date, rate of int., int. dates and re- 
demption prices to be fixed at time of issue. Reserved: 


op = To bom Pag refund the Lake Erie Div. bends, the Wheeling 


Pref. 


and the Extensions & Improvements bonds.... 3,303,000 
(bb) Ae amount equal to the amount of First Consol. 4% bonds 
not assenting to plan, reserved to pay or refund the same... 6.870.000 


(cc) Under restrictions for betterments, extensions and new 
- roperties, and to aid in refunding the above-mentioned 
nds, and to retire equip. oblig'ns of receiver or of old co... 35,000,000 


Of the Retenes | mtge. £39 of 1916 there had been issued to Mar. 31 
1922, $15,423, yoo wned by company, $10,596,000; balance in hands of 
public, $4,827,0 00.. “OF the $10,596,000 (Series “B” 5%) owned by the 
company, $7,095,000 S “B” 5% and $1,460,000 Ser. fo” 6% on Mar. 

1 1922 were pledged ~ secure short-term and long-term notes to banks 


me - . Government (the above notes all being renewed from time to 
te trusts of 1917, V. 104, 1047; of 1902, see V. 103, 2429. 


$300,000 non-transferable cariiticnten of partici jation are eralie 

out of the earnings of the Lorain & West | | Lf All of the out- 

standing securities of the L. Va. Ry., $1,99 999, 200 stock and 

$2,000,000 First Mt ge. bonds of 1913 are a the stock being pled 

under Ref. Mtge. of 1916, and the bonds as security for the $1,200, 
54% 6-year gold notes, dated Jan. 1 1917. V. 104, p. 665. 


Seprament loan, V. 111, p. 794, 1371, 2230; V. 112, p. 373; V. 113. 
Dp. s 


Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3 and V. 114, p. 1654. 


en wie — Gross Net after Tares——— 


(I.-S. C. C. figures.) 1922. 1921. 1922. 1921. 
Jan. 1 to Sept. 30 $9,930,429 $11,166,805 $843. 990 $1,574,471 


RESULTS.—For year 1921, gross, $14,770,706; net, after taxes, $2,035.- 
ba Ty sa! mnoomse. $369,199; deductions, $1, $43, 064; bal. , sur. $561. S84. 

° p 

For 1920: Gross, $17,952,257; net, $1,826, 258: Rotel income (incl. Fed. 
comp.), $2, erty 363; ‘deductions, $2. 745,638; bal., , $56,726. Compare 


. mt 113, p 
OFFICERS.—Chairman, W. Duncan; Pres. & Gen. Mgr., 
a Stidger. 


Ennes; Sec., C. E. Bahl; Treas., 
DIREOTORS .—Term exp 1923: H. E. Cooper, Thomas 8. 
. A. Langenbach, E. A. yee 4 George A. Coulton. Term 
expirin ‘Oct. 1925: W. M. Duncan, 8. Ennes, A. W. Calloway, Fred- 
erick Ecker, 8. Evans, W. F. Nash. Term expiring Oct. 1924: 
J. House, Walter S. Bowler, ‘ 








M. 


Stanton 
J. 


Warren Bicknell, Bertram Cutler, A. 
Loree.—(V. 115, p. 438, 989, 1095, 1634.) 


heart ai TERMINAL RY.—Owns a railway bridge at Wheeling, 
Va., and 5 "uae of terminal track. STOCK. —$2,000 000,000, all 
be by oll a. oiieone which guarantees prin. and int. of bonds 
of which $400 are reserved for add’ns and improv'’ts; mitge. nr aay 
Commercial Tr. Co. of Phila. V. 98, p. 612, 1769. Form of 
76, 655. Divs. 2% paid in 1906, 907, 1911, 1912 and 1913. 1916 
2%: 1917 , 3%: 1918-1921, =, be the year 1921, gross income, $77. yf 
deductions, $105, 5,094; bal., , $27,480. Sec., 8. H. Church: ol 
p. 61 
WHITE & BLACK RIVER VALLEY RR.—Brinkley to Jacksonport. 
he miles; W , Ark., to Gregory, 6 m.; 1,62 miles. Leased for 
80 cogs rom July | “1900 to Choctaw Oklahoma & Gulf RR. (now Chic. 
R. rs By) Ss LS witriped of int., endorsed on bonds. Stock auth., 
$1,875, 000: 00. pal 000.—(V. 90. p. 504.) 
ITE PASS & YUKON my —Owns a narrow-gauge line 110 miles in 
, extending from 8S Alaska, Sy ass Horse with branch to 
"Horse copper mines, 12 miles (V. 69, p. 335; V. 67, p. 1162, 1138); 
operated steamers betw 2g White Horse RM Dawson City and Carfbou 
and Atlin. V. 73. p. 443; V. 75, p. 1300. 
REORGANIZATION lie 1918 the security holders formally a Le 
with some amendments, plan outlined in V. 107, p. 605, Ba R, i 
Interest due Jan. 1 1915 and su uently was paid in scrip or def: 

In order to raise £95,000 (£52, for wor capital, and as £38, 3 000 
to pay off loans, and £5 for commissions, &c.), it was arranged under 
the plan to issue £100, 000 7% Prior Lien Gebenture stock. 

Earnings for year ended June 30 1921 in V. 113, 


2820. 
Pres. of local "teubaidiary) cos., F. C. Elliott, 111 Pw. Washington Sqa., 
Chicago.—(V. 113, p. 2820.) 


L. F 










Nov., 1922.] 
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RAILROAD COMPANIES | Miles Par 


Date 
(For abbreviations, &c., see notes on page 6] Bonds 


Value 


Amount Rate Places Where Interest and 
Outstanding % 


When 
Payable Dividends are Payable 





— 


White River RR—Ist M $250,000 auth gold...-AB 
Wich ta Berth western | RR—lIst % Ms 
Wich a form § y—ist M é gu red 1 


Wildwood and Delaware ay Short 08 34 be ie ist M 
Wilkes-Barre siak aan eoliiiale 
~d gold guar p &1 b 
Williams V 


$l, 

381, 
1 

550 
1 


1 


- 
LY) 


© ¥. gee | 
First mo 


ae 
Si 


o% Oa N & N Co..xxx 
tge $120, kv 


auth 
Wilmington Co umbia &  Anaaaieetiet Atlantic Coast 
Willmar & Sioux Falls—See Great Northern 
Wiatestes & Northern—I1st M call 1907 int gu ...zr 
mtge $1,000,000 gold p & 1 guar (end) ..PeP.xr 
Lt bond ..-- 
Wilmington & Weldon—See “Atiantic Coast Line BR 
Wilmington Ry Bridge—M guar jointly 
Winston-Salem Southbound—Ilst M g gu -- 
Winston-Salem Union Station i + 
Wisconsin Cent Ry— 
Pref stk 4% tod 12. ae 000 auth 


T 





a : ee 


$.xc* ae 
O00 c* 








Marsh & S E Div ist Nu "gold subj to call at 105. uss! 
Sup & Du! Div & Term M $7,500,000 g (text) Us.xc*, 
First and Ref M g ($60,000,000 au) lat gu Em.xc* &r 
Car trusts various dates 
Wisc Minn & Secitio—Ses Chic Great West Ry | 
Worcester Nashua & Rochester——See Boston & Maine, 
Yosemite Short Line Ry—See Sierra Ry of California, 
Yesemite Valley—First mtge $3,000,000 gold s f- od 


1,000 


1,000 &c 
1,000 
Common stock $ | 100 


100 
First General mortg _Us 1,000 


1,000 


Jan 1 194% 

June 1 1931 

Nov 1 1941 Co, 

June 1 1940 Bway TrCo., Camden. NJ 

see xs 1921 5% /437 Chestnut St, Phila 
ay 


1938 do do 
Dec 1 1923 Tower City (Pa) Nat Bk 











K ak wa 
bot 

















Cum OATUe oO 

















Dec 1 1927 Reading Terminal, 
Aug 1 1932 do do 
Owned by | Reading Company 


Apr 1 1943 Safe De BS Tr nas. .ae 


Phila 


July 1 1960 United 
Apr 1 1966 NY ‘ChaseNatB or Win- i 


Crm or Gran 








New York 
Bank of Montreal 








ee «ea «ea @©@e «#2 © @ @ ee @ + =e & & ewe 





| | 
5g J & JJan 11936 


| 


3,000,000 Jan.'22coup pd in June’22 





WHITE RIVER RR.—Owns Rochester to Bethel, Vt., 20 miles. 
Stock 7: * - par, $100. Bonds ($250,000 auth. issue), see table 


c ‘hauncey D. Parker, Boston, Mass. Office, Rochester, Vt. 


WICHITA FALLS & NORTHWESTERN RY.—Company owns from 
south bank of Red River, near Burkburnett, Tex., to Forgan, Okla., 287 
miles, and from Altus, Okla., to Otex, 42 miles. The company also con- 
trols the Wichita Falls & Northwestern Ry. of Texas, from Wichita Falls 
to South Bank, 17 miles: the Wichita Falls & We ington Ry. Co. of Texas, 
from Otex to Ww ellington, Tex., 15 miles, and the Wichita Falls Ry., Hen- 
rietta, Tex., to \ — Falls, 18 miles, all of whose securities are owned by 
W.F.&N. 


in June 1917 oO E. Schaff, receiver of the Missouri Kansas & Texas Ry.. 
was appointed receiver, the company not having been able, under independ- 
ent operation, to earn fixed charges. The Sara does not include the 


lary Wichita Falls Ry. . 104, p. 2344, 2453. 
STOCK.—$2,000,000, all owned by the Mo. Kan. & Texas, par $100. 


BONDS, &c.—See M. K. & T. reorganization plan under Missouri 
Kansas & Texas Ry. Co. above. 


Of the Ist & Refunding gold 5s ($10,000,000 auth. ares) Sa 01 000 
was issued on Dec. 31 1921, of which $5 519, 000 is owned by th 
=i os ,000 pl with M. K. & T. Ry. for advances ss — 93° 

. 873. Receiver's certificates authorized, V. 112, p. 1743. 

“a to interest payments and committee for Wichita Falls & N. W. 5s, 
see Missouri Kansas & Texas Ry. 

For 1921, gross, $2,734,870; net after tax Mg | ois: ether income, 
$421,617: interest, rentals, &c.. $686,791; — 1,644. 


Pres., C. E. Schaff; Treas., Frank Johnson par 115. p. 75.) 
WICHITA FALLS & SOUTHERN RY.—(V. 115, p. 1211.) 


WCRiITA NORTHWESTERN RR.—A poorganination of the pathony 
RR. Road completed in 1917 fro Kan 
Be ‘47 wiles, and Pratt via Trousdale te Kinsley, 53 rolles. . 
ital stock, common, $860,000, and yy $830, The company 
obtained a Government loan amount 81.750. The loan is in the 
form of one bond deposited with the Treasurer of the U.S. he Commerce 
Trust Co., Kansas City, Mo., successor to Midwest Reserve Trust Co., 
is trustee under the terms of a 1st Consol. Mtge. in the principal sum of 
$ ,000 to secure the 6% Ist Consol. Mtge. bond amount to $381,750. 
The bond is callable upon any Ss.-a. int. . payee date upon the railway co. 
iving 30 days’ notice to those concerned o intention to retire the same. 
Sor 1921, gross, $25,334; net, $10,458; other income, $938; deductions, 
8S 6. bal., sur., $7,641. Pres., O. P. Byers; Sec., T. A. Fry.—(V. 114, 
19.) 


above. Pres., 


WICHITA UNION TERMINAL RY.—Owns railway term. at Wicr- 
ita, Kan., including a passenger station with elevated track a proache: cf 
about S miles including a 4-track main line, to be used by the Atchison 
Chic. R & Pee. St. Louls & San Francisco and Kan. City Mex. & Orient 
These 4 ao own the stock and guarantee jointly and Rn. the $2, 
300 OS oe RET 414 Zo gold boots. V. 101. p. 1629. Pres., F. Fox 
—(V. - 1629; 113, p. 9.) 


nant mace AND DELAWARE BAY SHORT LINE RR.—Road 

connects with Atlantic City RR. (Phila. & Reading System) at Wildwood 

oe: 4.2 miles from Wildwood. Stock, $500,000; issued, $378,000; 

, $50. Bonds auth., $562,500 Ist gold 5s: issued, $479,000. Broad- 

ond > Trust Co., Camden, N. J., trustee; see table above. For 1021, Sross. 
$150,183; net oper. income, $47,539; interest, rentals, &e. , $43,430; 

a. | L. R. Baker; V.-P. & Gen Mer G. Pe Bho wat 

. W. F. Short; Sec., O. I. Blackwell. Office. er wildwood. N. J. 


WILKES-BARRE & SCRANTON RY.—Owns from Scranton to 
Minooka Jct., Pa., 4.27 m., of which 1.38 miles double track. Leased 
from May 1 i888 to Lehigh Coal & Nav. v7 ‘ue holds all the stock) 
during corporate existence, ore one year, at $ od ¢, 3 annum and taxes. 
Lease assigned to Central of N. J. at6% on cost rel Fes 1,141,676) & taxes. 


WILLIAM’S VALLEY RR.— Williams Valley ig” A Lykens, Pa., 11.04 
miles. Stock authorized, $120,000; outstanding, 9.208; par of shares. 
$00. In April 1907 the Reading Co. ‘obtained J V. 84, p. 933 


WILLIAMSPORT & NO. BRANCH RY.—Hall’s to Satterfieid, Pa., 
and branch, 46 miles. 

On Mar. 9 1921, the road, equipment, &c., of the Williamsport & North 
Branch Railroad, wes urchased b Joseph HH. Emery, Edgar R. Kiess, 
D. K. Townsend and Rishel, at foreclosure sale confirmed by the 
Court April 4 1921. v. Tia. p. 1026. They, with others, on May 16 
1921 organized this company to take over and o Re yy the property. 

The 1.-S. C. Commission = ¢- 1921 authori he company to issue 
ry Lee ) $200 ,000 Ist ae. gold bonds; (2) $200,000 non-cumulative 

stock, and (3) $ 60 660 common stock, in full payment for its 

4 Ry property, rights, ee} franchises. 

The bonds are prcpenee to be issued under a mortgage to Harrisburg 
Trust Co., Harrisburg, Pa., dated July 1 1921. Authorized $500,000 of 
which only $200,000 will be now nue. The common and preferred stocx 
represent the entire authorized issues 


EARNINGS.—For period May 1 to Dec. 31 1921, gross, $100,185; net, 
$14.670; other income, $1,291; deductions, $13,354; bal., sur., $2,607. 

Pres., Edward Bailey; Sec. & Treas., F. W. Corcoran. Office, Hughes- 
ville, Pa.—(V. 113, p. 72.) 


WILMINGTON & NORTHERN RR.—Owns Wilmington. Del. to 
Highs Farm, Pa., 90.44 miles; total track, 146.24 Leased to Phila. & 
Read. Ry. for 999 years from Feb. 1 1900 for int. oa ‘bonds and 3% % div. 
oe stock, payable quar. (Q.-F. 15) and organization taxes. V 80, p. 1858; 


. 102, p. 1812. Supreme Court decision, V. 110, p. 1816. 





WILMINGTON RY. BRIDUGE.—Owns Hilton to Navassa, N.C. 2.4 
miles. Stock, $40,000, owned by Seaboard Alr Line Ry and Atlantis 
Joast Line RR., wae aoney gee = $217,000 bonde—see table 
above. Pres., Geo. Elliott, Wilmington, N. C.: Sec. and Treas., R. L. 
Nutt, 24 Bread St., mt. York 


WINSTON- SALEM SOUTHBOUND RY.—Owns Winston-Salem, 
on Norfolk & Western, to Wadesboro on Atlantic Coast Line RR., 
88 miles: branches, 6 miles; trackage rights, 7 miles; total operated, 101 miles, 
Under trust agreement (V. 106, p. 1239) said two roads own the $1,245,000 
stock and, jointly and neveoeet guarantee the $5,000,000 bonds, prin. & 
int. See form, V. 92 396; V. 105, p. 2367. Report for 1921: Gross, 
$934,792; net oper. Iocan. $77 .910; ‘other — 7 $58 957: deductions, 
$313.322; bal.. def..$176,455. Valuation report, 107, p. 1194; V 108. 
. 2124, 2434; V. 113, p. 1055. Pres., H. E. Fries, - Winston-Salem. N. O ; 
ade Md Post, Jr.; Treas., Jno. T. Reid, Wilmington, O.—(V. 113, 
p. 1055. 


WINSTON-SALEM (N. C.) UNION STATION CO.—The bonds are 
a first lien upon the union passenger station at Winston-Salem, N. OC., snd 
a arcel of land (.84 of an acre) upon which the station is erected. 
olk & Western Ry. Co., Southern Ry. Co. and Winston-Salem south 
en Ry. Co. own the capital stock, unconditionally guarantee the bonds, 
jointly and severally, both prin. & int. by endorsement on each, and eaxe 
contracted to use the terminal ‘throughout the life of these bonds, aying 
as rental an amount equal to the cost of operation and int. on the bonds 
vont eras (limited to $250,000) is callable at 107% & int. after Oct. 930. 


¥ p. 944. Inc. No. Garo. Dec. 16 1915. Pres., H. E Fries.— 
703° 240.) 


"eames CENTRAL RAILWAY.—SYSTEM extends from Chicago; 
to Ashland, Wis., and Lake Superior tron mines; also to St. Paul and Minne- 
avolis and to Superior and Duluth. By car t terry connects with the Fere 
Marquette and has a short line to the gee V. 63, p. 117. System includes 
Lines owned— 
Chic. to Trout Brook Jct., 
Spencer to Ashland, Wis 


Owen to Su or to Chic., Minn., &c. 
Branch to Bessem 


Trackage 
34| Rugby to Milwaukee, &o_.... 
Stevens Point to Portage City... a} 


Neenah to Manitow Total own.Xoper.Jan. 1 1922__1.126 126 
ahaa sehne dene. .—Suooessor July 1899 of Be! enw Cent. Co., fore- 
lan V. 68. p. 725: V. 69. p. 29, 133: V. 70, p. 434. In Jan. ytd 
aul & 8.8. M. acq 51% of common stock and operates 
ts “‘Chicago Division,’ the road leased for 99 years hae 
April 1 1909, and most of the ref. Spock eachaness fue 56. S8t.P.&8.8 M. 
leased line certificates beh. 6: is. Cent. pref. stock, ap which 4 ow. 
are paid. V. 88, p. 159, 232, 626, 750, 1003, . 5480, 2 p. 7 
STOCK .—Stook, authorized, commen, 4% non- 
cum. $12,500,000. Outsta tanding $13. Vste3 "300: | seel.. $11°385. 900: 
par of shares. $100 After 4% ident on both classes shall have been 
| ay in any year. both shall b articipate equaliy in any further dividends 
or such year. The preferred has the right to elect a masoriey of the direc- 
tors on failure for two successive years to receive 4% ver annum. 
Minority stockholders’ committee, V. 114, p. 1288. 
DIVIDENDS.—First div. on pref.. 4% for the year, paid 1% Deo. 23 
1908 and 1% each on Mch. 11 and July 15 and Oct. 15 1 »- On June 15 
1910, 2%; Oct. 1, 2%; 1911 to April 1 1922 4% yearly. 


BONDS.—The list Gen. gold 4s of 1899 are secured by a mtge. upon all 
the lines of raswoy terminals, equipm't and other property & ulred there- 
by. og also a deposit of ali eepurities oo a) e my ae the plan. 
Of the Gen ep te Dee. 3! *21, $3,013 in the open 
market and canceled. V. 75. rt 1204; V. 9007" D. re Ov oe * Hehe 

The Superior & Duluth Division & Term. 4s are jienied J 37. 
he resent amount outstanding; they cover the road from O Owen, SOO 

uperior to Duluth, Minn., 160 miles ny arene at both Su erior 
V. 82, . 83, p. 986; V. 84, p. 14 


49 Duluth. Py si 930, ahs; 
85. 0. 532: V. 86, D. 1411: V. 88. D. 824 

The “First and Ref."’ m 000 ,000, of which $36,459,000 
is reserved to refund exist ng tay and ad equipment obi obligations 2 the re- 


org for eneral Vv. - 687, 
V. 59, 39, B44. 1069: ve On ag: . 489; V. 98, p. 840. The Seton. St. 
my ~ Bets arie guarantees "sitevant on the 


- 95, p. 969. 
REPORT .—Report for year ending Des. 31 1921: 


920. 1919. 
Operating revenue $16,559, 636 Not 
Operating income 198,036 $57,825 reported. 
Standard return 2,303,924 $3,487,434 
Other income 358,587 163,789 69,488 
$556,623 


$2,525,538 $3,556,922 
3,322,138 3 


3,5 
2,197,580 2,038,286 
Balance, surplus. _-_def.$2, 765, 515 $327,958 $1,518,636 $1 ery: + 
Dividends on preferred. %450.630 


$450,624 $450,624  $450.624 

Dividends paid.out of accumulated surplus, but substantially paid dur- 
respective years shown—see V. 93, p. 792. 

OFFICERS.—Ohairman, E. peasin ton; Pres., G. R. Hunti n; 

V.-P., G. W. Webster; Compt., D. J. Bond. —(V. ‘114, p. 412, 1288. 


WISCONSIN & MICHIGAN RR.—Operates from Faithorn Junc., 
Mich., to Menominee, Mich., miles. Successor, after foreclosure 
sale, of the Wisconsin Michigan Ry. Co., acquiring or at least operating 
only tl the eee of the road above mentioned. The I.-S. CO. Commission 
1920 authorized the company to rebuild 7.17 miles of road between 
Fairhorn Jct. and Aragon Jct., Mich., and » resume operetian of 13.8 
miles of road in Dickinson County, Mich. - ail. p. 2 
Pres., John Marsch, Chicago; V.-Pres., W. Wright, Menominee, Mich, 
Treas., "Nicolas Marsch, Chicago; Sec., e Os Goldman, Marinette, Wis. 
Office, Menominee, Mich.—(V. 111, D. 2522.) 


9 
77 
. . 





1918. 
Not 
reported. 
$3,424,338 
24,443 





2,403,750 








INDUSTRIAL AND MISCELLANEOUS COMPANIES. 








| Date | 
Bonds 


MISCELLANEOUS COMPANIES 


Par 
(For abbreviations, &c., see notes on page 6] 


Value 


——— 
Last Dividend |Places Where Interest and 
and Maturtty Dividends are Pay 


Amoun 


Rate 
Oulstanding % 





acme Tea Co—Common stock 
Adams Pe oa ena. 120,000 shares (20,000 held by co) 
Collateral trust mortgage gold | 
P ener — | Pete 3 Br 00 gold 84 Gold TTT | l 
Advance Kume —De o oa 
Common me & authorized 33,5 750 
Pref (a & d) 6% cum after 1918; call 105 
Air Reduction “ee Inc.—Stock 293 aot shares auth 
Centers. 2. 8. BS g. debentures Ser. $4 000 auth.| 
ca 
Alax Rubber ¢ o Inc—Stock, 500.000 shares auth 
First mtge s f gold eae callable 110 
Alapvama ty Comp 
lst M $100,000,000 s td. call 105 after 1921 
ist M lien & ref call (text) 
a Ltg Co lst mtge (closed issue) 
Alabama Trac Light & Power Co—Com stock $25,000, 600-- 
Preferred stock (a & d) 6% cumulative $5,000, 000 
First M $25,000,000 gold red 105 1% sink fund beg 1920 0° 


ther bon text. 
+t Not including amount pledged. 


100 12,500,000 3 
None 153,121 sh. | 
100 ke 
None) 
100 &c’ 


1 0001 10.221 ,000 
500 9,000,000 


| tnt 








"Be Broadwas, New Y 
ers Trust Co, N Y 
aranty Trust Co, N Y 

nkers Trust Go. N Y¥ 


Q Oc t 2 1922 A TTT TIT Tt _ 
Q-J 15 Oct 15 1922 $1 jvaecae mailed 


2,000 ,000 
See text 
regener 





A&O April 1 1930 
| ‘Dec 15 '20, 2% New York 
A Harriman&Co, N ¥ 
blate Forbes & Co 


do do 
,West End Tr Co, Phila 


D Dec 1 1936 


g| Mar 1 1946 
D June 1 1951 
D June 1932 


| 


238,000 
17,000,000 
1,000,000. 


13.668,900 s ‘Meh i 1962 


; 


} 
; 
} 





} 





ASAE PACKING CO.—V. 112, p. 259, 654, 1026, 2539, 2644; V 113, 


ACME TEA CO.—ORGAN .—Incorp. in Penna. in June 1916 (V. 102. 

Dp. 1968) to succeed Acme Tea Co. (V. 94, p. 561), established in 1885. Has 

a chain of (leased) stores located in eastern part of Penna. and N. J. Of 

.500,000 common stock, over $3.315, carry control is owned 

by American Stores Co. See below. V. 104, p. 1491, 2120. Ali the out- 

wae st on 2d Pref. stock was called for redemption Sept. 1 1922. 
p 


REPORT .—For calendar year 1919, V. 110, p. 


1643: 


191 1915. 1914. 
Baler $26 .671, 157 $24 .540. 855 $18,314, 737 $15,049,645 $12,046,356 
Net profits. 1,424,595 816,736 719,130 526,734 508 .636 
No figures for 1918 available. 

Pres., H. J. Moffett, Phila.—(V. 114, p. 2827.) 


ADAMS EXPRESS CO.—ORGANIZATION.—An _ unincorporated 
association formed in 1854. V. 100, p. 289, 371; V. 104, p. 2120. 

As of July 1 1918, at the behest of the U. 8. Govt., all the company’s 
express business and equipment in the U.8S., together with a required amount 
, oe capital, was turned over to the American Railway Express Co. 

h see) in return for stock in that com “qf amounting in Dec 
M1 to $11, a ,300. (See Amer. Ry. Exp. or dividends declared by 
that Sopa -) 

The I Commission in Dec. 1920, approved the permanent consoli- 
dation of the transportation business and properties of the American, Adams, 
) Aga dea’ & a — Express Co. into the American Ry. Express 

o. 

+) Adams Banvess Building at 61 Broadway, N. Y., was sold in May 

1908 1909- 1s 1914 1915 1916 1917 °18-’22 
Since 1907 $8 12 yrly ot 34 $6 $550 none 

In 1918 dividends were qeneaded 106, 930, 2346. 

REPORT .—tThe conselidated income account Pot Adams Express Co, and 
Southern Express Co. for the year ended Dec. 31 1921, in V. 114, p. 735, 
shows: Total revenue, $1,590,707; total ex poner, $786,184: net in- 
come, $804,523; sundry profit ond bons. credit, $88,564; net credit to sur- 
plus from profit and loss, $893,0 
icers.—Pres., Wm. M. Seovda: ag Thos J. Degnen; Sec., Horatio 
ates. Office, 51 Broadway, New York.—(V. 114, p. 629. 735.) 


paDVAntr RUMELY CO.—ORGANIZATION. ory ae’ in Indiana 
Dec. 15 1915, per plan in V. 101, p. 777, 851, 1276, shee. me: estab- 

ed in in 1853) as plants at Porte, nd., Batti reek, Mich., and 

Le ane Products, agricultural im lements such as tractors, separators, 
Rio ‘Tots engines. &c.—(V. 102, p. 1626; V. 104, p. 1486; V. 106, p. 1575; 
Dp 


STK. 2 DERE. ca $13.7 750,000 com. stk., par $100; (b) $12.- 
600. 000 6% ee & . after Jan. 1 1919, and callable any 
time at 1 00; “(c) $3,500,000 10-year 6% sinking fund 
debentures (callable 16: and. int. sy protecees by provisions of trust deed 
nd carly or first 5 years and $200,000 per ann. 
: x 1921 ne 656,000 debentures had been retired, leay- 


ing $54 ,000 outstandi ng. 
o. eet: paid April 1 1919; to July 1 1921, 


referred Dividends. 
1%% quar.; Oct. 1 1921 e bia 2 1922, %% quarterly. 


REPORT. ——For cal. yene, is'. in V. 114, p. 1402, Loe. showed: 


192 1918. 
2). 353,452 $4,971,129 $4,954,638 $3, 073,877 
0ss455, '723,.555 3,026,551 1,533 ,587 
"i .279,198 837 ,936 


279,337 
169,850 
159,200 
748,506 


ee 


$528,725 $1,653,401 $1,188,929 
Mount, Pres.; - S: ne er, & -P. am ; 
W. 1. Ballentine, V.-P.;: Abrams, ‘3 Koh aon. ho: 
Directors: Finley P. Mount, W.E a A 7 om Fox, La Porte, 
Ind.; and C. McK. Lewis, N. Y. City; Stephen 8. Strattan, James A. Pat- 
n, and Ralph Van Vechten, Chicago; John W. O'Leary and Lucius Teter 
of  Oiekonee: foward Coonley, Boston: R. G. Hutchins, Jr., 
Office, La Porte, Ind.—(V. 114, p. 1402 1435; V. 115, p. 185.) 


pe gee EXPLOSIVES CO., INC.—See Hercules Powder Co. 


as  Seeere esos CO... INC. a imOOED. - a. Y. on Nov. 25 1915. 
~ ures oxygen, acetylene, nitrogen and other gases, ° 
welding and cuttin ng apparatus and chemicals. . Cay -S ES 
Oar he ene | + pen! ia $1 — at head of page. 
—Pa 1 per share quar. continuously from July 14 1917 
to Oct. 15 1922. Also paid an extra div. of 50 cents 
ee seme ao ct Ip ists. i nts per share in Second 
——TDhe convertible debentures Series A are redeemable i 
mers and callable for sinking fund at 107% to April 1 1922: = 
at 105 to April 1 1925; at 102% to April 1 1928; and thereafter at 101. 
Convertible on and after April {1 1922 and until Oct. 1 1929 into Common 
stock at the rate of one share of such stock without par weree for each 
2.50 of principal. An annual sinking fund of $100, 000 applicable to the 
es A bonds and payable in semi-annual installments of $50,000 each is 
provided. yo me anchor gr) to 6 1820 Oct. 1 1922. 
olders of recor arc were given the ri 
oro, rane or the bonds at 97. V_ 110, 118 om » mune to mubeneene 
T.—For year endin Dec. P31 i921. gross, $5 
$1.5 50, 860. other income, $74,280; bond int., $1 
3 ,616; com. divs. ($4), $612,232: bal., sur.. $18.2 
seek atta: $70 “aephectat 1922, ross, $4,849. 713 MRetors Poni 
eprecia om. ne rofits befor Fr 
$604, 933. V. 115. p. 2049. nd ore Federal 
ERS. “chairman, * B Adams; Pres.,C.E. Adams; Ist V -Pres., 
‘ ta Ludlow: V. r Kenge picteper and H. Van Fleet; Treas., cS. 2. 
V -Prer. Sec., Mw Ww. Randall; Asst. Treas., R. W. Ryder: Asst. 
Sec. & Aud., R. B. Davidson. Office’ Canadian Pacific Bidg., Madison 
Ave., N. Y.—(V. 115, p. 439, 547, 1635, 1944, 2049.) 


AJAX RUBBER CO., INC.—ORGANIZATION.—Incorp. in N. ¥ 
Dec. 20 1915, succeeding Ajax-Grieb Rubber Co., Trenton, J., estab- 
lished 7 i1 1906. V. 101, p. 2073, 2146. Owns plants in Trenton 
N.J.a RR, Wis. 

The | sockholdare on Jan. 11 1922 authorized the semmaues of shares with- 
out par value and the exchange of the outstanding 200,000 shares (par $50 


H. 





Gross profits 

Net income 

Adjust. of inventory. -_- 

Loss on sale of U. 8. and 
Canadian Govt. secur. 

Bond interest, 

Res. for Federal taxes__-— 

Preferred dividends-.-_- 


Balance, surplus___def.$2,525,596 
OFFICERS.—Finley P. 


New York; 


.264,589; net, 
40 (000; depreciation. 





each) share for share for the shares without par value, and also authorized 
an mpereae in the number of shares which may be issued from 400,000, 
par $50 ,000 shares without nominal or par value. 

Be Rang of record Jan. 12 1922 had the right to subscribe at $12 50 
a share for 200,000 shares of capital stock (no par value), is the extent of 
one share of new stock for each share of stock held. V. 114, p. 200. 

Div. Mar. 1916 to Mar. 1917, 10% p. a.; June 1917 to deme. 1920, 3% 
quar.; Dec. 15 1920, 2%. March 1921 ‘div. was omitted. 

First mtge. 15-year 8% s. f. gold bonds, V. 113, p. 2724. 

EARNINGS.—Cal. year 1921, in V. 114, Dp. 1655, showed: 

Calendar Years— 9. 1918. 
ESR a re def.$1,626, 295 def$177. 921 sr$2,951,267 wed 915,368 
Federal taxes.......... 47 750,000 l 
Int. on borrowed money 
Cost of fabric and crude 

rubber used in excess 

of amounts charged__ 

Dividends 


Bal., sur. or def____def.$5,205., S77 dfs). 333.368 sr$1,168,640 sur.$363,368 
For 6 mos. ended June 30 1922: Net sales, $5,447,193; total income, 
$368,489; interest charges, $176, 953; net profit, $191, 536. V. 115, p. 1635. 


OFFICERS.—Horace De Lisser, Chairman; Joseph C. ,oe. wen 
Louis P. Destribats, L. T. Vance, Wm. McMahon, Vice-Pr 
Jackson, Tm and Edward L. Fries, Treas. N. Y. office, 220° West ve7ib 
St.—(V. 115, p. 547, 762, 1102, 1635.) 


ALABAMA POWER CO.—ORGANIZATION, &c.—lInco ted in 
1906 in Ala. and serves directly and indirectly the major part of the ry 
ey of northern Ala., incl. ‘‘Birmingham District.’’ V. 109, 68. 

(a) Hydro-electric development on Coosa River, 45 miles ssulbenst 
of Birmingham, installed capacity 110,000 h.p.; (bd) Steam turbine station 
of 15,000 h.p. at Gadsden; (c) additional steam —s at Gorgas designed for 
80,000 h. p., "bok 35 000 h. p. now installed; (d) hydro-electric development 
of 2, 000 h. D. at Jackson § a (e) apuren, "1,500 miles of transmission lines 
to Birmingham &c.; largely through subsidiary companies, hydro- 
electric possibilities St ee many thousand horse-power. 

The eng | in Nov. 1920, applied to the Federal Power Commission at 
Washington for on to construct a dam and power plant at Duncan’s 
et on the Coosa River, which license has been issued and construction 
litchell Dam at said place is now in progress. This new development 
will —, an = a; installation of 120,000 h.p. the initial installa- 
tion to be 7 The Mitchecil 7° development is expected to 
be ready : az 192 Compare V. 113, ¥6. 

The company in Sept. 1922 applied tor authority to develop a new 
hydro-eiectric project on the Tallapoosa River to supply 140,000 h.p. for 
Cateuton among the cotton factories in the eastern section of Ala ama. 


V. 115, 12. 
STO —$18,.751,000 Commor, all owned by Ala. Trac. Lt. & P. Co., 
Cumul., auth., 100,000 shares; outstanding, 











which see; Preferred, 7% 
$598,100 of $100 par and 1,362 shares of no par. 

The stockholders on May 12 1921 approved the plans changing the auth. 
400,000 shares of com. stock and the unissued 90,000 shares of pref. stock 
(par $100) into no REx sto stock (57 cumulative), and also authorized a new 
bond issue of $25, - 112, p. 2192. 


BONDS.—Of the on issue of $100,000.000 Ist M. 5% bonds of 
the Alabama Power Co., $19,459,000 in Mar. 1922 had been certified by 
the trustee, of which $10,221,000 is in the hands of the public, $238,000 re- 
served to retire Selma Ltg. Cos. Ist 5s, due 1932; no additional bonds to 
be issued except for deposit and pledge under indenture securing Ist Mtge. 
Lien & Ref. bonds., and $9,000,000 are pledged as security for lst Mtge. 
les & Ref. bonds. The Ist mtge. lien & ref. gold bonds are callable all 
or part at 105 and bet to and including June 1 1932, and thereafter at a 
DOL reducing 34, Ze per annum. . 112, p. 2644, 2751. See V. 102, 

“ie a | EO a * OK 3.44: V. 108, p. 68. 
ear ending Dec. 31 1921, gross, $4,453,641; net, $2,291,- 
168 pte Spy _ 085. 716; deductions, $2, 105,720; divs. (7%), $25, 723; 


oe. a. $238 
a Bs 115, p. 439, 1212, 


Thos. We “Martin, Birmingham, Ala.—(V. 
1431, 1535. 
LIGHT & POWER CO., LTD.—ORGANI- 


1734, 2161.) 


ALABAMA TRACTION, 
ZATION .—Incorporated in Canada Jan. 5 1912 and owns through its sub- 
sidiary, the Alabama Power Co. (which see above). hydro and other elec- 
tric properties in Alabama. .V. 94, p. 628, 981, 1696; V. 101, p. 283. 


STOCK.—Pref. dividends in arrears Dec. 31 1921, $420,000. 
BONDS.—Y. 106,p. 2556 V. 99. p. 1053 V. yoo » 283. 775. 


REPORT —cieeport for vear 192] = Vv. AS. } ay 
All Gro Net nterest Disc. Depr. & Balance, 
0s .— morniaas. Earnings. rit es. yicnod Tazes. Surplus. 
i 604,611 $2,316,956 $1,471,654 $293,467 $350,454 $201,381 
149,233 2,101,763 1,360,785 234,332 262.201 244,444 
1,594,005 1,248,740 125,746 202,723 16,795 
3. ‘063, 366 1,730, ea 1, 195,879 123,886 313,621 96, ‘771 
. Martin. - Lawrence MacFarlane, K.C., V.-P., 
Ma bok William y. ‘Henderson, pond -Treas., Montreal, 120 St. James St.,. 
Montreal.—(V. 115, p. 307, 430.) 


ALASKA GOLD MINES CO.—ORGANIZATION, &c.—Incorporated 
in Maine Aug. 26 1912. Owns over 95% of the $12,000,000 stock and over 
93% of the $3,500,000 Ist M. 20-year 6% bonds of the Alaska Gastineau 
Mining Co. The latter company, it was reported in Aug. 1921, had ceased 
operating its mining, property at Thane, Alaska, and would in future 
engage in the manufacture and sale of paper pulp. V. 113, p. 963. 

DEBENTURES.—The 10-year 6% debentures, Series “‘A."" dated 
March 1 1915, as also Series ““B,"’ dated Feb. 1 1916, are convertible into 
stock at $30 per share and redeemable on or ae 3 years at 110 on 60 days’ 
notice. See Sg to  % V. 102, p. 1626; V. 100, p. 1175, 476. Asto 

“_. 


er. 3 
’ Owing to lack of aratabla funds the coupons due a 1 1918 to Mar. 
l 1922 o: on the A and B bonds were not paid at maturity. V. 106, p. 930. 
EARNINGS.— 
Calendar Years— 1920. 1919. 1918. 1917 
$1, 487.576 $1, th “et $i. 136.223 $2,009 632 
75.195 def278.628 def96.944 285,158 
5.231 deb.19.621 i3 ‘Ovi 


225,060 219,685 228 552 
311,522 311,724 


$809,979 $647,974 








Nov., 1922.] 


> 
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UISCELLANEOUS COMPANIES 


Date 
[For abbreviations, &c., see notes on page 6] 


Bonds 


Par 


———— 


Places Where Interest and 
Dividends are Payable 


When 
Payable 


Amount 


Last Dividend 
Outstanding 


and Maturity 





ka Gold Mines—Stock paepertned 
pene SL 4 8 cone Fee 109 See 191 
do SeB$ ag ke gin Bc cemeee 
Alaska ad ot Mining Co 
rtion held hoy ol ic_ 
lst Mtge bonds portion held ublic 
Aigoma St Steel Corporation—See e Su 
America Cables. Inc—Stock auth 
Alliance Realty so Reock $3 ,000 ,000 authorized 
Allied whe m & Bg BS orp—Com stock 3,143,455 shs auth 
7% cum red 120 $97, 326 ,400 auth 
alie+ Sines wre tds eet ak Co—Common stock 
ock (a & d) cum (see text) red 119 
Amalgamated Su Sugar Co—Common stock 724,624 sh 
$5,000,000 8% cum call 120sf2% of issue 
First (closed) poe tang sf gold call 105 xxxc 
n Agricul Chemical Co—Stock common $50,00u, ato 
Pref (a & d) 6% cum $50, 
First mtge bonds conv $12, 000, 000 red 103_..-Col.xc* &r* 
First ref mtge s f gold bonds Ser A red (text) ..OB.xxxc*&r*| 





| 

















00'| 2,000,000 8 
9 2,177 843sh 


Mar 1 1925 } 


No coupons 
Mar 1 1926 pea 


since Sept. 1 


Feb 1 1931 


Oct 14 1922,1% 
Oct iS 1922 2% 








Seeftext 


39,255,000 


1 * , 

724,624 sh. 
4,698,100 
3,875,000 
33 322.126 
28,455,200 
6,247 ,000 
000 


${° 
1% 
"2 
| os ecemme 00g 44eb Ome a 
Ba 


See -_. 

Apr 1§ ’21 1% do 

Oct 1 1928 Columbia TrCo,NY & Boe 
Feb 11941 Lee igginson & Co, 


N Y, Bos & Chicago 


























OFFICERS.—Pres., Charles Hayden; V.-P., D. 


C. Jackling; 2d V.-P.’ 
= Ww. P ._ ¢ 2 Ronaghan; Treas., J. R. 


eters; Dillon; Man. Director: 


. Thane. —(V¥. 113, p. 963.) 


ALL AMERICA CABLES, INC.—Incorporated in New York Feb. 1 1881 
as Central and South America Tel aph Co. and ’ eae was changed to 
All America Cables, Incorporated, arch 10 1920 

The company in conjunction with the Mexican Telegra h Co. owns, 
maintains and operates lines of cables and connecting land lines extending 
from the gy O N =. York to the Canal Zone with connections to San Juan 
and Ponce, Porto Rico, and Santiago, Cuba, thence southward through 
the South American republics on the West Coast of South America to the 

entine Republic, thence through Uruguay, connecting with Montevideo. 

antos, Sao Paulo and Rio de Janeiro in the Republic of Brazil; and also 
pF = my from the city of Galveston in the State of Texas through the 
Republic of Mexico and the Republics of Central America and connectin 
with the cables of the said companies in the Panama Canal Zone an 


South America. 

» The “aor! has acquired the outstanding stock of the Mexican Tele- 

graph Co. by the exchange of shares on the basis of $180 Central and South 
erican Telegraph Co. stock for $100 Mexican Telegraph Co. stock. 

The*All America Cable system comprises over 24,000 miles of cables and 

land lines. New lines are under construction and being put into service 

as soon as completed. 

In Aug. a the company entered into a cable alliance with the Mackay 
©os. V.115, p. 1102, 1212. 

STOCK —The stockholders voted Feb. 11 1919 to So Suprema the authorized 
limit of ~_- stock from $14,000 000 £0 $25,000,000 dg vide, when and 
me requir for extensions and acq ions and distribution to stockholders 

accumulated earnings. V. ica’o. p. 174. 
Ms In 191! 1919 offered to give $180 of company’s stock for each $100 share of the 
$4,995,200 outstanding stock of Mexican Telegraph Co. This has been 
accepted by all holders and has increased the outstanding stock of All 
Amarion Cables, Inc., to $22,973,100, or, deducting the $629,000 thereof 
owned by Mexican Telegraph Co., to $22,344,100 at Sept. 30 1922. 


No funded debt. 
DIVSs. & "85. ». "87. "88-"96. "97. "98-"15. 1916. °17. 
“oe A 6 7T7y'ly. 6% 6 y’'ly. ee ex. a 
In stock. ane A 1907, 25%: 1917, Jan., %: 
P July 1917 to April 1919, cash, 144% quar.; July” 191 
uar. 
REPORT .—For 1921, _ y. 14, 
Cail.Year— Total oe. Net 1 
7,229 $4, 679. “124 
$9,664,901 $5,010,696 
5, 534 3,789,823 


"18. 5g4S 33: 
: Text: 


1, 46%. 
to ont. 1922,1%% 


. 1183, 1830. 
r Taz. Dividends. 

7) 31. 548, Sones 74 766. 795 

1,54 4,906 

; & 1 ett 634 1 762 ,079 

584,888 2. ‘991, 194 1 390, 567 (6%) 839,484 "761,143 

* After deducting $756,330 inventory adjustment. 


rue. W. Emlen Roosevelt; Pres., John L. Merrill; Treas., W. H. 
; Sec., Henry de la Montagne Jr. Office. 89 Broad St., 'N. Y— 
(Vv. 114. p. "1183, 1630. V. 115, p. 76, 1102, 1212.) 


ALLIANCE REALTY CO.—incorp. in N. Y. June 71899. Engaged in 
the business of holding, managing and dealing in real estate. Owns 
$1,250,000 out of $2,000,000 pref. stock and $1,620,400 out of $2,000,600 
com. stock of The Broad Exchange Co., and also stock interests in other 
concerns. 


APT AL STOCK.—Auth., $3,000,000; outstanding, $2,000,000; par 


value, $100 
DIVS.— 1902- 05. 1906. 1907-09. 1e0- 1911-14. 1915t0 1920. 1921. 
6yrly. 7% S8yrly. 14 S yrly. 6 yearly 7 
Paid in 1922, BA 2% and %% extra; April, 2%: July, 2%; Oct., 2%. 
C NINGS —For 6 mos. ended June 30 1922: Net oper. income. : 
$138,054; “net income, $119,777. 


OFFICERS.—Pres., Walter T. Rosen: V.-Pres., Harry 8S. Black and 
Clarke G. Dailey; Sec. & Treas.. Howard W. Smith. Office, 115 Broad- 
way, N. Y.—(V. 115, p. 311, 1323.) 


ALLIED CHEMICAL & DYE CORPORATION.—lIncorp. in N. Y. on 
Dec. 17 1920 as a consolidation by means of stock ownership of the control 
of General Chemical Co., Semet-Solvay Co., The “te * Process Co., 
The Barrett Co. and National Aniline & Chemical Co., Inc. The plan 
proveeee for the exchange of the pref. and com. stocks of the consolidating 

nies by the holders thereof, based on their outstanding capitalizations 
tor ¢ e stock of the ‘“‘new company’”’. 
he plan was declared operative in Dec. 1920. For details of plan, 
sane of exchange, &c., compare V. 111, p. 1379. 

»§ Chemical Co. was incorp. Feb. 15 1899 in N. Y. Its business 

is the production, manufacture and sale of acids and other chemicals. 
The Solvay Process Co. was incor Sept. 28 1881 in N. Y. and is the 

largest manufacturer of alkalis and soda products in the U. S., operating 
plants at Syracuse, N. Y., Detroit, a and Hutchinson, Kan. Semet- 
olvay Co. was incorp. Jan. 311916in N. Y. and is engaged in the manu- 
facture of coke and its by-products, as well as the construction of by-product 
coke ovens. The Barrett Co. was incorp. Feb. 6 1903 in N. J., its business 
being the manufacture and sale of coal tar products. National Aniline & 
Ohemical Co. was incorp. May 26 1917in N. Y. Its business is the manu- 
facture and sale of dyestuffs. 

Capital Stock.—The pref. stock has equal voting rights with common 
stock and is redeemable in whole or in part at 120. 

The authorized capital was increased on Mar. 7 1921 from 373,264 shares 
of pref. stock ( (par ¢ 100) and 2,143,455 shares of common stock without 
par value, to 9 64 shares of pref. stock (par $100) and 3,143,455 shares 
of common stock without par value. 

Dios.—Initial div. on com. stock of $1 per share was paid May 2 1921. 

same wre paid quar. to Nov. 1 1922. On pref., paid 1%% quar. from 
April 1 1921 to Oct. 2 1922 

REPORT. —Consolidated income account for 1921: Gross income, after 
depreciation, &c., $13,093,890; ag of inventories, &c., $4,713, 971. 
Federal taxes, $733,009; net income, $7 646 Compare Vv. 114, Dp. 1530’ 


OFFICERS.—Chairman, William H. Nichols: Pres., Orlando F. Weber, 
Vv sees. s William Hamlin Childs and W. H. Nichols "Ir.: .; Sec. & Treas., 
Ciinto . Lutkins; Comp., Frank Nay. 


+ eeedlaatane H. Nichols, W. H. Nichols Jr., Eversley Childs, William 
Childs, Orlando F. "Weber, William J. Matheson, Dr. "Wm. G. 
Beckers, Walter E. Frew, N. Y. City; Rowland Hazard, Peacedale, R. I.; 
Armand Solvay, Emanuel Janssen, Brussels, Belgium; and Roscoe Brunner, 
of Norwich, Eng.—(V. 115, p. 1323.) 





ALLIED PACKERS, INC.—(V. 115, p. 76, 1840.) 


ae (SOMA STEEL CORPORATION.—See Lake Superior Corporation 


ALLISCHALMERS MANUPACTU 
smoorporetes: Delaware on Mar. 15 1 
mers Oo. (foreclosed) per plan V. 94, p 
Manufactures engines. mining 
Peace products, v. 107, p. 1748. 


oe .—The pref. stock is TOig a . & d., cum. from Jan. 1 1913 
t 5% per annum; from Jan. on , 5 3%, and from Jan. 1 1917 at 7%. 
but entitled to 7% f earned and declared. It a | elect 
reas Py of - en Ape nd | is hte 4 po 110 and divs. V. 102, p. 


: 1128. 
No mort ge  iten while any pref. stock remains outstanding, unless 80% 


of prefe 


Preferred (regular) 6 6 7 7 
On accumulations 3 3 3 4 


ING CO.—ORGANIZASTION .— 
13 as successor of the Allis-Chal- 
. 913,with new cash ea workint am. 
ana er m p. 913. 


1920. 1921. 1922 
7 7 See 
3% “ text 


-.. —— — —— ‘preferred dividends ons paid off in full 
payment o 
wienteian Nai ividend on common stock of 1% was paid Aug. 16 1920; same 
amount paid quarterly to Nov. 15 1922. 


REPOR7T.—For year 1921, in V. 334 a. Re, Tas: 1793, showed: 
Sales Total Taz. 
7 “Gintt Dividends. Sur 
$160, $2,185,641 
$1.100,000 


plus. 
$29 ,827 
09 $1,917,041 $1,647 
083 6.967.714 2,368,000 1 174 
35,031,234 9.754.749 5,128,882 


,647 ,207 
1,819,539 
For 9 mos. ended Sept. 30 1922, sales billed, 
after provision for Federal taxes, $1,028,944. 


1.619.423 3.006.444 
$14,930,391; net profit 

DIRECTORS.—Fred Vogel Jr. (Oneren Exec. Some . 
Falk (Pres.), Oliver C. Fuller, Charles F. Pfister and C. E. Albright, of 
Milwaukee; Max Pam and F. O. Wetmore, of Chicago; a D. Mort mer, 
Arthur W. Butler, Charles W. Cox, Oscar L. Gubelman, George M. Moffett, 
R. G. Hutchins Jr., Arthur Coppe eil, J. H. McClement and Charles Hayden, 
of New York, and James P. inchester, of Wilmington, Del. Office, 
Milwaukee.—(V. 115, p. 311, 990, 1323, 1841, 2161. 


AMALGAMATED SUGAR Co. 
Jan. 1915in Utah. Owns ei 


Billed. Net 
$24,685,258 $2, 375, 468 
$4,664,248 


Otto H 


(THE).—ORGANIZATION .—Inco 

ht beet s += plants at Ogden, Logan, Lew 
ton, Cornish and Smithfield, Utah, and Burley, Twin Falls and Paul, Idaho. 
V. 107, p. 804. (Statement to N. Y. Stock Exchange, V. 110, p. 2575.) 


CAPITALIZATION .—tThe stockholders in Nov. 1921 7 bons a 
financing plan, authorizing the issuance and sale of $3,500,000 8% bonds and 
reducing the Common stock from 2,500,000 shares, ar $10, to 724,624 
shares of no per value and making it assessable, but lim ff the RAW... 
to $1 50 in five years. The stockholders rejected the proposition to issue ’ 
$1,000,000 2d pref. stock. 

A majority of the common stock is held in a voting trust. 

An assessment of $1 39 a share on the outstanding Common stock has 
been levied, payable Nov. 10 1921. This provided the $1,000 900 in- 
tended to be raised through the 2d Pref. stock issue. Compare V. 113, 
p. 1474, 1677, 2082. 

In April 1922 the company proposed an issue of $4,000,000 7% bonds 
instead of the $3,500,000 8% bonds mentioned above. V. 114 »p 2015. 

This issue of $4,000,000 bonds was sold in May 1922. V. 114, p. 2243. 


Divs.—The pref. div. due to be paid Aug. 1 1921 was omitted. 


Production and Net Earnings Years ending Feb. 28 (V. 114, p. 1893). 


Year— 1918-19. PN as 1920-21. yet ee S 
Production (lbs.)_..--- 112,313,836 7 458,50 4,800 
Net after Fed. taxes. --_- $389, ‘267 $1 549,082 $329,632 lossd388, 499 

Pres. & Gen. Mer., Henry H. Rolapp; Sec., F. 8. Young; Treas.. A. P. 
Bigelow. Office, Eccles Bldg., Ogden, Utah.—(V. 115, p. 547.) 


AMERICAN AGRO tn Oran CHEMICAL CO.—ORGANIZATION,. 
—Incorp. in April 1 :. Connecticut under spe charter. V. 68, 

¥74,and V 7z. p. a 73. p. 664: V. 75, p. 241, 242, 440: A a7, p. 399; 
W. . p. 1230: V. Wt. p. 272: V! 87. p. 874: V. 92. p. 324: V. 9 p. 1869: 
V. 94, p. 209; V. 98, p. 525. See V. 71, 545. Operates 39 ertil 
plants, 15 by-products plants and 3 shoathabs mining plants, and has 
more than 55.000 local agents. Also owns and operates the Charlotte 
Harbor & Northern Ry. 


STOCK.—AII! shareholders of record Nov. 14 1918 had the ene to sub- 
scribe for $9,484,400 new common stock in amounts equal to 20% of their 
respective holdings. V. 107, p. 1838. 


BONDS. eae lst M. bonds 4, F100 ,000,000 auth.) are convertible into 
pref. stock at par. Sinking fun % annually of all bonds issued; 
retired b sinking. cane & Me ah une 30 ‘933° ,000; conv. into pref. stock, 
1,213 3,000. mtge. bonds are reserved to retire this issue. 
nf 741, Olt. S74. V. 92, p. 264, 324. 
ne $30,000 000,000 first ref. aetein. 7 4s are secured by a mortgage on all real 
inne plants ‘and ment, now owned or hereafber acquired, subject 
only to the $6. 959 009, ts t (closed) mtge. 5s to retire which Ist ref. mtge. 
nds are reserved he mortgage wil! provide that the Ist mtge. 5% bo 
shall not be ote My so that Spee their pa yment, at or before matarter in 
1928, the Ist ref. mtge. will become a first mtge. on all the properties. 
None of the vongeencg’ Bns companies has any funded debt. 

Future series ma such rate of interest, mature at such times, be 
callable at such prions, have such convertible or tax provisions and be paya- 
ble in such currencies and at such places as the directors may determine. 

The total mortgage debt shall ever exceed 75% of the vaine of the mort- 
gaged property, based upon the book valuation June 30 1920, plus the cost 
or Pair | value (wa whichever may be the less) of property subsequently acquired 
su mortgage. 

he total combined net assets of the company and its subsidiaries, after 
deducting all liabilities except funded debt, shall see a] sanee 250% of 


the entire funded debt, including bonds o be 
tal cava amate ail ll below 160% of total current 


If the total combined 
y shall] declare no further dividends upon its common 


liabilities, the com 
stock until said ratio is restored;i f below 160% it will default under mtge. 
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[Vou. 115. 








LLANEOUS COMPANIES Date Par | Amount | 
sbbrevi 3. aan Bonds Value (Outstanding 


(For abbreviations, &c., see notes on page 6) 


Last Dtevtdend 
and Maturtty 


Places Where Interest and 
Dtetdends are Payabie 


When 
Payable 








American Bank Note fo Company: 
te wwe A a ) 6% cum 
eT Gs (a & da) stock 6% non-cum $5.000.000 
Amer Bosch Magneto Cor tock 100,000 shares 
areas Drake thee & Peanery Cow oh 400 000 dh. outh| 
a can Brake Shoe n Or om au 
Pref (n & d) stk 7% cum red 110 $10,000,000 auth 
American Can—Common stock $44, o 
Preferred (a & d) stock 7% cumulative $44.000 7M 


Debentures $15,000,000 g red 102 ef beg May 1913 | 





Nov 15°22 2 G|Checks matiea 
Oct 11922 1 2 KF 


See text 

Dec 30 1922 ose — 

Apr 1 °2 mi ‘Mercantile Tr Co, N Y¥ 
jane 1 ig3 First Nat Bank, Boston 
Sept 30°22 $1 |30 30 Church st. N Y 
Sept 3022 1% d 


2 °221% % Checks mailed 
Feb 1 1928 ‘Bankers Trust Oo, N Y 


Sores 


= 
$3338 





id 
om 


Syobv 
Lote 





Ore 








No further Ist refunding bonds shall be issued unless the average annual 
net earnings for the last t.. fiscal years, applicable to interest charges, 
shall ve twice the annual interest charges on the funded debt outstanding. 
including the bonds proposed to be issued. 

The bonds are callable all or part at 105 prior to Feb. 1 1926, during next 
los. at 103%; next 5 years at 102%; next 4 years at 101; last year at 


pet cant cent Be ¢ nny J of total ist ref. mtge. bonds, first payment 
Feb. 119 for purchase or call and retirement of bonds sufficient 
to retire before pete an Aa more than 50% of the amount of the present issue. 
In ey og bt - ~m fund of $375,000 per year is operating to retire the first 
(4) 

of this issue were used (a) to retire by call or 
outstanding $5,035,900 conv. gold deb. bonds due Feb. 1 1924 and (0) to 
yoy additional Capital required for the increasing business. V. 112, 


. Common Dividends (Rate %.) 


Jan.’12-July'16. Oct.'16-July'17. Oct.’17-July’18. Oct.’18-Oct.’20. 
4% p.a.(1%qu.) 6% p.a.(1\% Zau.) (6% p.a.1’Zqu.) 8% p.a.(2%au.) 

Note.—The Jan. and Apr. 1921 divs. were paid in scrip convertible _ 
common ws at par. he July 1921 div. was omitted. V. 112, 
2539; V. 113, 1363. 

Action was Seteeved on the pref. div. due to be paid in July 1921. V. 
112, p. 2539. 

REPORT .—Report for year end. June 30 1922 in V. 115, p. 1097. 

June 30 Years— 1921-22. 1920-21. 1919-20. 1918-19. 
*Total income $5,234,143 $1,912, 209 $9.373,213 $8,206,128 
Bond interest 2'576,272 1 ,437 ,929 607,204 784,785 
Deprec’n, eee, &c_. 3, 781,942 6,609,989 3,484,447 3,262, 673 
Inventory adjus 5,022,732 
Preferred divs. 6%)... 1,707,312 1,705,460 1,659,896 
Common divs 1.279, a (8) 2,551,275 (734)1813,125 
Oom, div. (stock, 4%) -- 1,290,4 


ry omy def.$1,124,071 df$15435,356 $1,024,828 $685,649 
oA ter deducting Federal taxes and operating charges. 

DIRECTORS .—Robert 8S. Bradley Cae. ), Peter B. Bradley, Geo. B. 
Burton (Pres.), Royall Victor (V.-P . ©. Bingham, Charles B. 
Whittlesey, James S| Alexander, F. Saniel Jr., Samuel F. Pryor, G. C. 
Lee, Marcellus FE. Wheeler, Galen L. Stone, J. D. C. Bradley V.-P.), 
G. O. Clark, T. D. Darlington, Phillip Stockton and = 1% owker 
(V.-P.). Jas. A. Starrett is Sec.; Arthur P. Stemm, Treas. . Y. office, 
2 Rector St.—(V. 115, p. 1097, 1431.) 

NY. Fe eb, 20 1 BANK Ror CO.—ORGANIZATION — 
Re 1906 as Uni Bank Note Corp., 


P; 1315. 1508; V 96. p. 714. Has 
baiiding we? Broad N.Y. 


104, p. 859. 
plant on Trinity , dwg N. Y. . 109, p. 1793. 


STOCK.—Ne lien or new pmeil without assent of 80% of each class. 
oo >. 1907-11. °12. "13. °14. °15. '16. 1917-19. °20. 21” '22. 
Comm re 4yearly 5 6 3% 2 text 
Paid. in 1922: Fob. 15. 2% quar. and 2% extra; May 15, 2%; Aug. 15, 
2%: Nov. 15, 2%. 


REPORT.—for cal. year 1921, in Lf 34, . 950, showed: 
Cal Profits (aft eng of Pension Pref. Common aamenes. 
BI 3389. Re-) Dividends. rr 


Yr. Depr ere yer 
1921- $1,355,742 $481. sate S200081 9200-780" lami aionnagd | $und dai 
1919.. 1.711.407 173.9 ‘ ae "7 (6 73300. 742 t 


584.634 269,739 : $647.778 

1918... 1,157,789 59 432 163,152 ace ‘739 (6% )269.742 514,587 
After deducting excha nge | osses, 

. E. Woodhull; = Geo. H. ‘Danforth: Treas., Charles L. Lee. 

Office, OD Broad 8t., N. ‘Y—(v. 115, p. 547, 648.) 


AMERICAN BEET SUGAR CO.—Incorp. March 24 1899.—(V. 68 
; +t sai 88, p. 1250; V. 102, p. 715, °1809. Property, &c., V. 114, 


DIVIDENDS— | 1609-00. "11. "12. 1913-15. "16. °17. 1918-20. °21. 
1% 6 Nil 44 74% S8yearly 2 


l Se 
% Oct. 1'99 to Dec 30 *22 inel., o% p.a. (14% QJ) 
April 1921 div. on com. was omitted. V.112 
REPORT .—For year aes March 31 1922, in Fa iia D. 2112, showed: 
19 


22. 1920-21 9-20. 18-19. 
9. 231, 510 $11 540,715 $13, 375, 403 $7,471,383 
4,046 $133:508 $2:425'810 $1°200'739 
300,000 3 


Common dividends "#0000 (8)1.300;000 (8) 1,306°000 
oO 
Deprec’n, additions, &c. 21,409 233,170 573,94 3 | ph eves 


Pres. Hi. Bieman Duval: Soo. b Tress ed et ee eel 
uva Treas., Charles rat, 
strect, New York —-(V. 114, p. 1066, #112, 2720 © DUPFat, 32 Nassau 


AMERICAN BOSCH MAGNETO CORPORATION -—ORGANIZA- 
TION .—Inco nN. Y. Jan. 9 1919, and acquired the assets of ane 
character of the Booe Magneto Co. of N. Y. City (previously German 
owned), including a plant at Chicopee, Mass., &c. Aug. 1920 the 
stockholders of Gray & Davis, Inc., a proved a contract = which American 
Bosch Magneto Corp. becomes exclusive selling agent and assumes manage- 
ment of the company. Suits brought by former interests, V. 113 p. 294, 
gg tone, 115, p. 1535, 1841, 2049. Competitor company formed. V. 113 


urchase the 








ted in 

F plan V. 1851, 
t in Ad. Fe office 

"i Oct. 1919 sold the old 


6% 





CAPITAL STOCK .—The stockholders voted on Dec. 17 1919 to increase 
the capital stock from 60,000 to 1 shares. Shareholders of record 
Jan. 5 1920 were given the Mahe to subscribe to 20,000 shares of the addi- 
itonal stock at $100 a share to the extent of 33 1-3% of holdings. The 
directors were authorized to issue to or for the benefit of ae ee from 
time to time not more than 5,000 shares at $100 a share. V. - 1988, 
2358. Dividends 1919: April 11, $1 50; June 30, $1 50: nL oD. 

Jan. 2, $2; April 1, $2 50; July l, $2 50; July 15, 20% alt in ont 
increasing iin outstandi nS to 96.000 sha ares. 110, p. 2293; 
wr .. 1, $2 oo; $031. Jan. 2, $2 50; Apr. 1, $1 25; July 1921 div. was omitted. 


» 112: D. 264 working capital was gouused by the sale of $1,800,0007 
Serial Gold Notes, maturing $600,000 an sally. In Dec., 1919, anno unc 
that the notes due Jan. 15 1920 would be paid in ance with their 
terms, and that all the remaining notes had been called for payment on Jan. 





is 1920 at 101 and int. V. 2173. The report made to N. Y. 


109. 
tock Exchange, —e © as 23 i919, upon the listing of the stock was 
printed in V 


108, 042. 
In May 1921 sold § $2, 7500, 000 8% sinking fund gold notes. V.112, p. 2192. 


REPORT .—For cal. year 1921, in V. 115, p. 434, mowed: 
Calendar Years— 
Net operating profit 
Reserve for taxes 
Sundry surplus and inventory adjustments___-___- 1,813,815 
Dividends 120,000 880,000 


$2,169.991 $65,700 


OFFICERS.—Arthur T. Murray, Pres.; George A. MacDonald, V 1 handy 
& Treas.; Arthur H. D. Altree and Leon W. Rosen thal, esiden 
John A. MacMartin, Sec.—(V. 115, p. 434, 648, 871, 1535. 1841, 2049) 


ng APERICAN BRAKE SHOE & POUND CO.—ORGAN.—Incorp. 

J. on Jan. 29 1902. FV 100, B Tg effective Oct. 1 1916 
Oficial’ gate V.103 “fai: V.1 8; ¥. Ot. 012. 3 consolidation, V. 74, 
. | Pade S79, . 79, p. 20 Vv. Ae MN 212; V. 92, p. 185; V. 90, p. 

v.95. p 1747: V. * eh 655. V . 98, D. 384; V. 100, p. 557. M 
factures about 175,000 tons of brake carers _ = steam and electric cars and 
castings. V.105.p.2453. Sale of Erie plant, ¥ 108, p. 2124. yi 
of plants at Newark, N. J., and Denver, Colo. V.110, P a 1 or Bee: 
1395. Amer. Brake Shoe & Fdy. Co. of California, V. i 0,pD Dur- 
ing 1919 acquired the Southern Foundry & Machine Co., ee 
Tenn. (V. 110, p. 1219), and during 1920 acquired a two-thirds interest in 
the Amer. Forge Co. V. 112, p. 1395. 


CAPITAL STOCK.—tThe shareholders on July 1 1920 ratified . 
for recapitalization in accordance with which: (a) Holders of the old Ee 
ferred stock were entitled to receive in exchange for each share thereof one 
share of the new 7% a Preferred Stock and three shares of the 
new Common stock. Holders of the old Common stock were entitled 
to receive in exchan for. each share thereof one share of the new 7% 
Cumulative Pref tock. The plan approved called for the issuance 
of $10,000,000 7% Semel. Pref. stock, . at 110, and 406,000 s 
of Common stock of no ,par value. Compare Vv. 110, p. 2293, 2569. 

The new Pref. stock is entitled to 7% cumulative dividends and has vot- 
ing rights. Redeemable, all orin part, at $110 per share and peed Me 
dividends. The new common stock is entitled to dividends at the discre- 
tion of the board, after dividends on the new pref. stock have been paid. 
The new common will not have voting rights until they shall be granted by 
a vote of a majority of the new pref. stoc In case of liquidation, the new 
ve ef. will be entitled to priority to the extent of par and accumulated divi- 
ends, and the new common to the remaining assets. 


LATE DIVS. 1907. ‘08. '09. °10-12. °13-"15. '16. "17. °18. "19. 1920. 


oun a 4% 5 ‘7 yriy. 7 yri pe = | 7 3% 
mmon %.. y. 7 yriy. 

Preferred e- poe J ———— Syriy. 8 8 8 ll 6 
Extra on preferred stock, in cash a ae 1 aie 
In Liberty bonds a a wate 


On New Stock— 1920 to Sept. 30 1922. 

Be yearly (Q-M 31) 
eferred yearly (Q-M 31) 
Also a special div. of $2 per share on Com. stock said Aug. 31 1920. 


REPORT.—For year ended Dec. 31 1921, in V. 114, p. 1410, 1s, 
showed: Net income, after deducting int., deprec., Fed. ae g &c., $1, - 
271; divs. paid, $1, 273,535; bal., surplus, 737. 


OFFICERS.—Pres., J. B. Terbell; Vice-Presidents, James S. Thompson, 
William 8. McGowan, Wm. F. Cutler, Wm. B. Given Jr., and Thomas 
tne, me Treas., George C. Ames George M. Judd; Comp., M. 
wire Office, 30 Church St.. N. Y.—(V. 114, p. 1066, i410. 1880: 

. 115, p. 871, 1323.) 


” sae & BRITISH MFG. CORP.—(V. 114, p. 309.) 


the isan SAN CO.—ORGANIZATION.—Incorp. in New Jersey on 
arch 19 100 conapidetion of about 100 concerns. See V.7 
. 371, 629; V. 96, p. 1841. Sanitary Can Co., 
lved. V. 85, p. 656; V. 86, p. 336, 422 
pee We 106, p . 88: V. 86, p. 796 
 Detinning Co. A Metal & 
:. Dissolution suit d 


,089 
524,173 





Gol 
Vv. 88 Be. 232, 373; _V. 90. p. 37 
330° iberty Ordnance Co. . 107, 2190. 
contracts, V. 108, p. 2435: V. tio p . 655. P interest in American Moter Body 
ae, 111, p. 794. Sale of adding machine business, V. 114, p. 2118. 
PREF DIVS. °04-"12. "13. °14. °15. °16. "17. "18. °19.°20. 1921. °22. 
Regular 215 y Te ES a ae 7 
On accum 24% 8.96 .. (All paidin 1917) 
On Dec. 20 1917 paid the final 3.7157% due for accumulations on the 
pref. stock. V. 105, p. 2186, 1421, 999, 907. 
DEBENTURES.—The debentures ($15,000,000 auth.), of yd $14,- 
000,000 were sold, are — at 102%; sinking fund, now early. 
Vv. 96, p. 421, 489, 1230; V. 97, p. 1841. In Dec. 1921, $9,655, 500 re- 
mained outstanding. 


REPORT.—Report for 1921, in V. 114, p. 732, showed: 
1921. 1918. 


1920. 1919. 
ER a te $7 ,020,262 . $9,851,876 $11,728,758 $17,076,335 
Res’ ve for Federal taxes. 1,000,000 3,000,000 0,000 ,000, 
Depreciation 500,000 500, oue 2.000, aoe 3,500, 
Interest on deb. bonds_- 492,400 520,958 548 ,533 575, 
Preferred dividends. _(7%)2,.886,331 (7)2,886,331 (7)2,886,331 (7)2,886 (332 


Balance, surplus $1,141,531 $31,944,587 $2,293,894 $3,114,495 
Total profit and loss surplus Dec. 31 1921, $24,916 413. 


DIREOTORS.—D. G. Reid (Chairman), F. 8S. Wheeler ere. ), H. W- 
Phelps AS Rudolph (V.-Ps.), R. H. Ismon (Sec.-Treas.),W. H. Moore» 
Paul . L. Hine, R. pi ‘Skofield., Geo. G. McM . 8. Brecken- 
ridge, Chas. Stollberg (Vv. -P . 8. Moore, James B. Taylor. Office, 120 
Broadway, N. Y.—(V. 115, i "439, 1535, 1944.) 


AMERICAN. oA AND FOUNDRY CO.—ORGANIZATION, &c.—In- 
compeneees =o ersey pall eo 20 1899 as : consolidation. Manufac- 
d passenger and steel. V. 68, p. 280, 377, IGS; 

e868. 545, V oo3 p. O58, Ve BS. p. 1413: V. 84. p. 1553. 
V7 p88. of interest in Canadian Car & Foundry Co., V. 110, p. 563. 3 


Settlement of Ae. 
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MISCELLANEOUS COMPANIES | Date Par Amount Rate Last Dividend |Places Where Interest end 
(For abbreviations, &c., see notes on page 6) _Bonds| Value (Outstanding) % Payable | and Maturity | Dividends are Payable 
| | | 
| 
Anpesicas © Ger and Foundry—Common stock $30,000,000 ..G)> .._. $100'$30,000,000/12 in °22 > ak: Oct 2 1922 3%|Guaranty Trust Co, N Y 
d) stock non-cum $30.000,000_.....-- I vices 100| 30.000.000 7 J Qet 2°22 1% do do 
aaaiiinan on Chae—iheus common 162,500 shares authorized) ____ None) 155.963 shiSee text/........ Nov 1 '20 $1 19-25 me 44th weer N.Y. 
Preferred (a & d) stock 6% cumulative $3,UUU,0U0_ __. 100; 3,000,000\See text/._....__. Apr 1°21 174% 
Serial gold notes (closed) due $300,000 yriy_...Baxxxc*| 1919 1,000; 1,900,000 6g A & Oct 1 °22-’ Bankers Trust Co. N Y 
NOR GOGO Rs 66 in 6 cS cagedtebuetmasacctseocce 1921 | 100 &c 275,500 8 Q—J Oct 11928 Company's office, N ¥ 
Ben Sen Ohiclot Co. si sk.fd. bonds call 107 *& V.106. p. 2344 zz 1909 600 &c| 1,900,000 62 J & D June 14 1929 ‘Guaranty Trust Oe, N Y 
American os Co—Common stock $50,000,000 authorized) ____ 100| 15,000,000 See text ¥ (Nov 1 '221%%(|Checks mailed 
Preferred stock 6% cumulative $10,000,000 aut horized....) .... 100, 10,000,000 6 Oct 2°22 14% do 
Vo ie Cities Cotton Oil Conc moran 4 ck $20.5 237 .100 100| 20,237.100\See J 
e) American Cotton —Common stoc ital : , text text une 1 1920, 1%|New York Trust Ce, N Y 
Pret (a & d) stock 6% n-c sub to call 105 $14,562,300_._| _ 100| 10,198,600|\See text text Dec 1 1920, ae do do 
Bonds $15,090,000 authorized gold red 105.-. pale. xe* 1911 1.000; 5 090,000 5g M & N Mav 1 1931 de do 
Notes gold $10,000,000 call 102 $500.000 yearly... Cec, 1919 | 1.090) 9.090.000 6¢ M & 8 Sept 21924 do do 
American Druggists Syndicate—Stock $10,000,000_._.___ 10, 6,782,710)8 DON is ciate ehisn Bee Be. Ee OM lncceccotinnanudiectiines 
American Express—Shares.____. par not fixed. frente as 100) 18.000.000| 8 in °22; Q—J Oct 2'22 2% Check 65 4 + end, N Y 
American Gas & Elec—Common stock auth $25, 009.000. -| .... 6,126,000 See text) Q—J text —. mail 
Preferred (a & di stock 6% cum auth $25,000,000 red 1 ts | 30 10,639,700) 6 Q—F Nov 1 1922,1 
Collateral M $6,282.000 gold callable at Oe QG.xc*) 1997 | 100 &c 6.282.000 Kg F & A Feb 1 207 Guaranty Trust Co, N Y 
Debenture bonds g (Amer series) red 110_....G.kc*&r 1914 100 &e 12,581,000 6g M & N May 12014 |= do do 
DIVS.— ~ ‘05. ‘06. "07. "08. "0910 15. "16. "17. "18. °19. "20. '21. °22. | lard, soap fertilizers, &c. Crude oil mills - all cotton-growing 8 
On, com. % as S . 2 yrly lies Scie cine 8 ms a Ee ann refineries in Northern and Southern cities. . 77, p. 1872; V. 98. p. 1001 
eserve for a ividends on Ap amoun . , , at ° ° : 
to be paid when and as declared by directors. ed %, \ an ye. 2 b ng by 4 Yi 10. ah be 9 Rt 4 to ies 1? 
REPORT .—For year ending April 30 1922, in V. 115, 71 and 85: Announced in Aug. 1920 that the directors had decided to ALS the pay- 
1921-22. 1920-21. 1916-50. 1918-19. ment of dividends on the common stock until the prices of commodities 
Earns. from an poaress.. sa $2. 051,721 $13,212,816 $14,382,565 $1 7. 273,172 | and general business conditions shall be more nearly normal.—V. 111,p.590. 
Net earnings.*_______. 6,5 Ont 32 » 8, 50, 856 10,401,192 i 771,813 The June 1921 preferred dividend was also omitted. V. 112, p. 1980. 
Preferred divs. (7%) - 2,10 2,100,000 2,100,000 2,100, ‘000 
Divs. on common__(12%)3, 600 "000(12)3600 ,000(12)3600 .000 (8) 2'400,000 BONDS, &c.—Of the 5s of 1911 ($15,000,000 auth. ); were 
Res’ve for common divs. ........  -....---- 3,600,000 2,400,000 | reserved to oe the 4}4s due Nov. 1915 ‘and the remainin a o500-0 000 for 
ee ener Gee, Ms | chee cdc: Gateene * Rae. 3,000,000 | future purposes No prior a ot without written consent a; 80% of the 
Balance, surplus. $883,320 |$2,850.856 |$1.101,192 sl 871,813 bonds. V. 92, p. 661, 1638. In Aug. 1919 sold $10,000,000 5-year 6% 


profits rp -s00 1a SAB WAG Sro.o68 SAL AGS 13 AL ADUAHT | Bove Mam Wo proeaty 8.000.009 orate ck 7a age So 
DIREC ‘TORS. —William H. Woodin (Pres. ), 8. 8. De L: .no_ (Treas. ), | 1919. No prior liens without consent of 80% of the notes. V. 109, p. eis. 


J. M. Buick (V.-P.), H. Reiman Duval, Gerald L. Hoyt, W. M. Hager vs 
(Asst. to Pres.), C. R. Woodin, W. C. Dickerman (V.-P.), Chas. J. Hardy | , *"PORT.—Report for 1920-21 in full In 'V. 113. p. 1992. 


(Gen. C canes!) Hence a neve. —-* Bg ne ol and va remy Aug. © 31 Profit. Interest Fa 9 he Dee Sut io Det 
Hoyt. Sec. is C. Wic ‘i office, 165 Broadway .—(V. 115, p. 71, 
$5, 1323, 1535, 1734, 1841, 1944, 2161.) 1920-21 def. $2, TOUTS 2 Bppeeesecatliencoug anal $2,934,512 


1919-20. def_1 542,531 850, ‘000 (6)$611,916 (3)$607,113 Gorka’ 611 560 
AMERICAN | CHICLE CO.—ORGANIZATION —Ineot .in N. J. on | 1918-19 ---- 2,694,214 850, 000 (6) 611,916 (4) 809,484 sur. 422,814 
June 2 1899 and consolidated chewing bo interests (V p. 545); tn OFFICERS .—Pres., en N. Hine; V a te H. Ze Avg tay .~ 0.0 
Aug. 1914 asauired Sen Sen os a6: W 238; rN. 68, pD. 871, Phillips, W. J. Cassady; Treas., Waldo Reed: R. Catlin, 65 
+ Oo bt tae avi a0. a O Oo 2 i is 60; V «86. . 230; Oe Ook: Bway, N. Y.—(V. 113, p. 420, 1980, 1992, 3187. S807: “yy. 114, p. 2244.) 
- 99. D - sn ve m cre o AMERICAN DRUGGISTS SYNDICATE. —Has manufacturing plant 
over property of Sterling ——— vet Mae ry ?e V. 104, Dp. 258. | at Long Island City; stock largely owned by druggists throughout fs 
In Jan. 1922 sold its Long Island Cit ‘plant? 114, p. 525. Dividends paid regularly 1908-19 0. rate in 1920,8%. The dividend due 
op re oe ea on $1 sian 2 1920 voted (a) bo change ang Bar | to be paid in March 1921 was omitted. V.112, p.472. Annual report for 
value o e Common s rom 5 ares of no par value an 
to increase the number of shares to 162,500 by issuing 82.500 aduitional 1921 114, p. 741; report for 6 mos. ended Jane 30 1922 in V. 115, p 


1 
shares (no par value) to be offered for subscription at $40 per share to both Rights. —Stockholders of record Dec. 23 1919 were given the ht to 
the Preferred and Common stockholders to the extent of % of thair hold- yl iants — t $12 per share for additional capital stock (Dat $10) to My A. 


ings as of May 6 1920. Pref. and com. stocks have equal ay a wa 
On Oct. 371921 company offered stockholders 89, Deferred of 33 1 3% of holdings.—(V. 115, p. 990, 1098, » 1841. 
Debentures, dated Oct. 1 1921, and maturing Oct. 1 ‘eda at O56. with one AMERICAN EXPRESS CO.—An “Association"’ formed under the laws 
share of stock for every $100 par value of Debentures at $10 per share. A | Of New York State Nov. 25 1868. ot an ag wy 9 company. ' 
ar value of $277,200 of Debentures and 2,772 shares of stock was sold. On July 1 1918 the American ame tA ’ y to ‘Ad der ore; contre 
n addition, 1,800 shares of stock was sold for cash at $10 per share. V. 113, | 00k over the domestic express operations o erican, Adams, 8 ae 


p- 1576, 1677. Oe eg a 
m1 ° ° . 7a arc The I.- . Com on in Dec approv e 
ona - St ign sis, OS 14. 15. ‘16. a 4° F by Ln dyg %~r 2 hy wees ———e of —— sromepore Sos Soentee and. properties 
one o ° e four companies . The American ress - 
Preferred ...\6% yearly (14% Q.-J. r=.) to April’t 1921 1921: ‘July 1921 div. passed over. guntianan 66 transact a ‘= forwarding business bad foreign ex- 
on the common stock were reduced to % quarterly in change as well as its traveler’s checks, money orders and other financial 


Pe 1918 and suspended in Apr. 1916; none then anell et 1 1919, when | 2ti ie See American Ry. Exp. Co. for dividends paid by that co.) 


The Inc., was inco ted in Conn. in Feb. 1919 
1% vas hg my nay A Fgh og ven" ‘sana. Feb. 1921 dividend with $6.00 000, 000 to f to facilitate the me company 8s operation in foreign countries. 
: V. 108, p. 880. New foreign securities service, V. 110, p. 1974. 
NOTES.—In Oct. 1919 issued $2,500,000 serial gold notes, due $3 ; ; p : 
on Oct. 1 from 1920 to 1926 and $400,000 Oct. 1 1927, but subject eet at DEve= J "Ol. ae = to "05. oo 07 to "13. "14. 1915. 1916 to 1922. 
of 103% in year 1919-20, decreasing & of 1% each year thereafter | Per cent ____- 17 yay 11 12% yrliy. wt text 
100% % year 1926-27. While these notes are outstanding, the ae cont016 to Det. *o ad1k% qr. (6% ber with al div. 
y cannot be mortgaged. V. 109. p. 1610. The installment of | of $2 in Jan. 1917 for 4 BL A793. Jan. 1921 to Oct. 


000 due Oct. 1 1922 remains unpaid. (See proposed readjustment 1922 paid 2% quar. In July 1913 paid 25 % C34, 500,000) in Wells, Farge 
plan in V. 115, p. 1212.) & Co. stock. , 


The formation of a committee to represent the 6% serial notes was 1921. 1920. | : 1920. 
announced April 3 1922. The committee consists of B. A. Tompkins, | Gross earns__$8,449,946$12,87 1,067 | Deductions. $180. 580 $4,449,747 
Chairman, Pres. Bankers Trust Co., N. Y.); J. H. Cassin (Hornblower Oper. income. 1,557,984 4, sr ane Dividends.-- 1,440,000 1, 9 
& Weeks), E. E. ntrell (Halsey Stuart & Co., Inc.), and L. B. Williams | Other income. —-..-..-.-- 6|P. & L. surp_df.1,415,472 731.118 
(Hayden, "Miller Co., wovenae ), with E. E. ‘Beach, Sec., 16 Wall St., Pres., G. C. Taylor; Treas., o* F. Fargo, 65 Breadway.—(V. i14, 
and Sullivan & Cromwell, 2 St all St, N. Y. City, Counsel. Bankers p. 856.) 


Trust Co., 16 Wall St., N. Y. City, depositary. V. 114, p. 153 ii 


t of debt of a company. The plan contemplates that 1 the we CAN GAs & & E tt iC CO. —ORGANIZATION. —in 
principal 1 of each note will be id and That the remaining 90% will be io in New v.. 2 Dec. 25 1008 106, Dies. mf D. be 13 Me At pd 
resented by new 6% notes ($1,710,000 authorized), ma turing; ‘Qet. Vv. yi olag a 2168; d° 2. Pil * -1 _D- 2m Re entre x ; 
but subject to earl er payment at the call of the com he plan was stral _— Qo. Ni had 107, 9291, Sy 106, 0. p a 
declared operative on Oct. 20 1922. Compare V. 11 D. "212" 1 ower Oo.); ee R: 


Va aD Son 
chased El. of Pi ° 
REPORT.—For year 1921, in V. 115, p. 986; for 6 mos. 1922, in V. 115, 105 id2. p 5p. 821, iri 'tn mF sien aes toe p. 821. Co. tision, 








p. 1207. blic service opens 
Calendar Years— 1922 (6 mos.) 1921. 1920. 1919. «Nature —Owns public 
Total income_---_-_-_--.-- $951, 723 $1,985,670 $5,014,289 96.115.931 States, Pues ying  gloctrie g Rent wand Bene d LP a. mimuntties “Yncluaing 
Net income----------- 39,097 def$911,377 $1,368,700 $1,721,898 Canton an on & ood, Tnd.; aceantes. e.: 
I os «Sy or ye ae 141,740 122,153 Va.; ‘Atiantie © City, N . J.; and Rockford, Ul.; serving an 
Ee sania aa 223,077 466. 639 ee ate poouial tion pproximately 1,200,000. 
a ee 45,000 631,172 498,136 Ohio Power Co.—Name changed from The Central Power Co. on Nov. 20 
Balance, surplus. ___ .def$183,980def$1423,016 $160,919 $1,101,609 1919, je 9 comeckidadion Of tae Cece ee eee Oe nee an 
OFFICERS.—Chairman of the Board, Thomas Adams; Pres., ThomaS pawn ye A co4l and ofl producing, and farming sections of Ohio, f 
H. Blodgett; V.-Pres., 8. T. Britten; Sec., de Hoppenseld: Treas. a serving 55 cit - and towns with electric light and power. 
eer gh es bg Pe i212 aaverges. on or or STOC K.—Stockholders on June 9 1919 voted to increase the stock from 


$15,000,000 to $50,000,000 half preferred. V. 108, p. 2124. 


AMERICAN CIGAR CO.—The merncen Tobacco Co. owns majority, of IVIDENDS.— "12. '13. °14. °15. °16 to ’18 °19. '20. °21. °22. 
a Mt ta ot 78,0. 1308: a 00 +000 6 aa ak Holds a large interest ee we ae: Ob Ghatanen eaghi-—<-\ 64% 7% : 8 o yr: 0% 1s | n? 
ana Tobacco Oo stock. © , 85. p. 385; V. 86, Db, 110. Properties, | @xtra in stock (J. & J.) 4 4 yrly 


vana 
V. 72. p. 185, 284. 937, 1037: 73. p. 958: V. 75. p. 1255 poNDs 8, &c.—Coll. trust 5s, oul 83, p. 1349, 1472; V. 86 tat | 11 

The ‘stockholders voted on ee. D4 1920 to increase the authorized Vis, Ay 94. & FOG; V. 99, p. 1834. Debenture 6% bonds. v 98. Dp. 1193: 
common stock from $10,000,000 to $50,000,000. The outstanding amount . P1635 outstanding ($2,979,000) 6% § red Gold notes of 1919 (ef 


50% mmesenees Sram oto. 000 to $15,000 000 Grog the payment of a wich $2,479,000 were due Dec. 1 1921 and 3500,000 were due Dec. 1 1924) 
Divs. on pref. stock from July 1906 to July Pio” 6% yearly (3% s.-a.): | were called for payment April 29 1921 at 100} and int. 

Oct. 1912 to Oct. 1922, 14% quar. On com. in 1912 to Nov. 1 1918. Leading Bond, &c.. Issues of Controlled Compantes Dec. 31 1921. 

6% yearly (1%% Q. -F eo Feb. 1919 to Feb. 1922 paid 2% quar.;: M: z. 1922 Authorized Outstanding. Dated. Compare. 


paid 14 Aug. wae" 14%%: Nov. 1922, 1%%. Paid 50% in common Ohio Power Co. First & Ref. M150.000.000 $16, 132,500 1917 V.107.p.183 








stock on Dec. 15 1920 Coll. 7 % notes due J’ne 40. $1,500,000 $1,700,000 1918 -......... 
REPORT .-—For 1921, in V. 115, p. 432, showed: Oanton iU.) Btectric Co. 58. -3$2,500,000 $1 267,500 1v07 V.93,p.1 
Calendar Years— 1921. 1920. 1919. 1918. Ohio L.&P.Co., Tiffin,O., lst5sx40 ‘000,000 1.153.500 1914 V.99,D.1678 
Net earns. aft. Fed. taxes $1,802,393 $2,489,869 $2,175,790 $2,318,982 | Indiana Gen. Serv. Co. M. 5s...Unlimited 2,368,500 1 18 V. »p.134 
Preferred dividends (6% ) 600,000 600,000 6006 OOF 690.000 Muncie El]. Lt. Co. Ist g. 5- Closed 771,000 1907 V.86,p.488 
Common dividends. _ (8% )1,200,009 (8)800,000 (8)S00. 000 (6)600,000 Marion Light & Heating 5s.. Closed 246,500 1907 V.91,p.177 
Balance, surplus Sota $2. 393 ‘$1 O89, KAD a" ] 5. 799 “$1, 11s, QS ») Ohio State Power Co. lst kina 3.009.0 1 aoa 'one hts Ae 8 a 
Profit and loss, surplus__ $9,310.978 $9,308,584 $13,218.715 $12,442,915 | %ockford E.Co Ist & ref. 58. --% 7.500," rte 
Pres., A. L. Sylvester: Treas., Geo. G. Finch, 111 Fifth Ave. _N. Y.— | Yeranton(Pa.) Elec.Co.1st s.f 5s x10. 000. 5 562, 1907 V .85.D. 
CW, 9. a8} re, eid pte, -41 00 18 SN 
Atiantic C ( . rlec. | , oD. 
AMERICAN COAL CO. OF ALLEGHANY COUNTY.—V. 112, p.2308. Pf. (a. &d)stk. 6% cum. ,call.120 1,500,000 697,200 (divs. Q.-F. ), 





(THE) AMERICAN COTTON OIL CO.—Incorporated Oct. 14 1889 in Atanas El. Lt. & P. ist 58_.-x ‘Closed 175,000 1904 


New Jersey. Makes (with subsidiaries) crude and refined cotton olland Wheeling (W. Va.) Elec. 1st 5s.x12,000,000 1 797.000 1911 V.92,p.1441 
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| | 
MISCELLANEOUS COMPANIES | Date | Par | Amount | Rate When Last Divtdend |Places Where Interest ané 
[For abbreviations, &c., see notes on page 6] Bonds Value Outstanding % Payable and Maturity | Divtdends are Payabie 
| | | 
| | 


| 





American Hide & Leather—Common stock $17,500,000 | $108 11,509,000 | — pd. New York 
Preferred (a 


& d) 7% cum $17,500,000 (V 76. p 104) | 10 | 13,009,000 |See text Equitable Trust Go, N ¥ 
American ice 





Pref stock i ane $15,000,000 (V 104. p 561)--| 13;590-000'7 7 eg j e3 oct 8 1932 14 New York 
new non-cum Dp os| escs «i415, i Cc New 
Real Est let @ Gen i $6,500,000 gsf red PeP xx.c* | 5. oon" 00 Ps & AAug 1 1942 New York & Philadel’a 
Underlying bo | , 
int Corp Comin oa scock & auth $49,000,000 100% . tex Sept30 20 $1.50, New York 
Amfanagere’ stock $1,000,000 100% paid Oct 15 1919  “1000;000 8 Sept30 20.31.50 do 
Americas “Light & Traction = ones stock $40,000,000 _. J) +300. See text Checks mailed 
Pref (a&d)stk 6% cum $25,000,000 auth(V 82, p 59, 279) _ 00) .236,200) 6 Nov l 22. 15 % do do 
Gold notes (text) red May 1 1922 at 101 Ba.xxxc* 3, ; | M & nies F 1925 New York 
American Linseed Co—Common stock pee se 0,000 006 Mar 15°21 4% 
Preferred $16,750,000 7% non-cumulative | | July 1 1921 




















EARNINGS.—yYears ended Dec. 31: Other interests (V 1. p. 88) a : Ameen n Internat. Shipbuilgjing 
1920. 1919. Corp. (V. 4h . 2434: 1s. a 271. 582; “105. p. 1166, 2544, W245, 

Gross earnings, subsidiary companies _$17 ,678, 339 $16, 138, 685 $12, 18. 009 1232, 463: V 06 8, P- i128: V po 107. D. "84, 608: Grace Ane ingot a 
Net earnings, subsidiary companies - 2,441 785 2,101,694 2, 053, 764 . 106, p Simms P eum Co., V. 109. 2358 is- 


oe © 36 896 ,623 ,806 Siied American 2 AL Corp. was organized in F919 - ke 
Co. fixed charges and pref. whe = a ITT, py 992. in Spain. V.110, p. 1319. Sale of g Island 


stock dividend 1,489,042 1,266 462 | shi press. 
Balance, surplus 2,248,834 1,509,275 1,597,108 . stock are to be treated alike until over pn is paid. 
ohantaeneae shares will receive 20% andcommon 80% of disbursements. 
t Net earnings are after deducting all operating, maintenance, deprecia~ | An installment of $10, gy, Oct. 15 1917, increased the total amount 
tion, fixed charges, . stock div., &c. eed oh to $60 per share pe: Se Fi final uy S40 was cated foe | payment in 1919 as 
Chairman of Board, Z. Mitchell: eos R. E. 3 first paragraph p 
F.B. Ball. Office, 30 Church St., N. Y.—(V. 115, - 1323, 5635. 049) Statement of Oct. 31 1919 as to financial I policy. See V. 109, p. 1793. 


For list of investments Dec. 31 1921, see vy ‘114, p. 1191. 

AMERICAN GLUE CO.—(V. 115, p. 432, 762, 1213.) DIVIDENDS.--Com. and pref., 75c., paid quar. Dec. 1916, to Sept. 
AMERICAN TRE Arp preg eg 6 cans, cn ee to Mar. 1919, 90¢. Pgh quay; June and Sept. 1919. 
ised in New as a merger oO nteres 
0 493. V v.08 p. 4 925: V. 70" pth Vv. 108, ". 1348: V 108; 2 753. an Dec. 1920 dividends on both classes of stock omitted. V. 111, p. 2043- 
a ication to list, V. 72, p. 67 1917, V. OF ast 999. CONSOL. REPORT.—For 1921, in V. 114, p. 1190, showed: 

vernment price fixing (ended A, ror 1919), Vv. 106, A, 1 1747; Cal. Total Net Pref. & Com. Balance. Pi 
V. 107, p. 404, 804; 108, p. 81.) ear 


3. Income. Earnings. ; Pan at yrs 
PREF. DIVS— ‘1s. 1906-15. 1916. ‘17. ‘18. ‘19. "20. 1931 9 087, ee rte 62.945 500 aF sist 681 dr$5. 590. 458 
gg i le 54 a '397:780 . 4,719,167 2.397.600 2,321.56 543 
1 eiom Jan. fers to 9 to July 1919, fn incl. pald 11 % ‘quar. “Oct | 1919 paid 7,846,547 3.716.379 1.817.325 1,899,054 5,743,410 
regular and extra in cash o Ja ie : 
Apri’ 1921 div. emitted. Overdue pref. divs. April 1 1922 about 136 % %. Stone: Senior Vice-Pres., Matthew Geaaas of he Bees: Ty. O. A. 


. Streeter, 
REPORT .—Year 1919-20 in V. 111, p. 984. oe oo . Henry. The Secretary and Treasurer is Gordon H. Balch. 
rune 30 Gross is | Int.on\st Fo Pref. Patanes, office, 120 Broadway.—(V. 115, p. 1635.) 


Year M. Bas Deduc Dt. 
1919-20. -$37. te 49 §: $2, a Nar On 056 $85,250 $847,151 $1,170,000 actsés 3 345 AMERICAN LA FRANCE wi ENGINE CO. INC.—(V. 114, 
HSUr-18-- Go-towtss S:ssecsit Sii-oo0 Sista asocoo8 tctasctge | Cun boat nee: V1: Be 2. Ot) 
"Results for Quarter and Nine Months ending Sept. 30. AMERICAN LIGHT & TRACTION CO.—ORGANIZATION —Incor- 
; F rated New Jersey May 13 1901 by Emerson McMillin and associates. 
1922—3 Mos.—1921 1922—-9 Mos.—1921 . 72, p. 724, 871, 987; v.73. p . 235, and V. 75, p. 343. Owns practically 
Net earnings *$335,705 $274,223 $435.27 1defr$529,773 | all of the stock of the Ma companies: 
Depreciation 67,495 73,343 202,486 228,085 einingtttie Gennes Stack. it 
aExtraordinary income. Cr.495,000 Vllwaukee Gas Light Co 5.000.000 $8. 
Balance, sur. or def__.sur$268,209 sur$200,880 sur$727,784 def$757,858 | Grand Rapids (Mich.) Gas Light Co- 2 rns 000 1. 
1, 
5 





~) 
ao 


<< 
$: 
vv 


482 

Vadi (Wis.) Gas & Elec. Co - 

adison s.) Gas ec. 

* Results | operations after charging repairs, interest on loans, ‘and 3t. Joseph (Mo.) Gas Co. 1.000.000 
z Results for the nine months of 1921 are obtained after giving effect to -: PN nam on Om xy NE 106. D.2759) 4, rity 000 
ustments of inventories of approx. $950,000. a Extraordinary income ng a + fy. ; 7 fe a" 1 100. 000 1.71 
ing from use and occupancy insurance on plant destroyed by fire. —. - oit City G Syh (Long Branch)-- 9.500.000 10. 

F. L. Roenitz (3d V.-P.), Frederick Strauss, M. Robson, C. H. Buswell, San Antonio P. 8. Co.(V.105,p.390)_- 4,700,000 

ee ), Lindse Lat Jay ay ee me as A, = a" & | Muskegon (Mich. ) Trac. & Ltg. Co_- "663,000 600.000 
eas.), ndsey Hopkins, J. We Eee anfort tory, Jr., i 

Fred. Thompson and Thomas B. Doe. Office, 96 Cliff St., N. Y. South &t. Paul Gas & Elec Co 


om({V 115, p. 648, 2049.) NOTES. Mpeg ay: of yecord jie x 1920 wore ie by patveee 
AMERICAN ICE CO.—ORGANIZATION.—Incorporated in New | of su ng to no hg hs Deeb A deg Fo dg MR. og 
Jersey March |1 1599. so a wholesale and retail business in ny hacepenagt Wes Eames Se menses to oe amenet S nets cqum te 
Olty, i Pane t Baltimore, Washington, D. C., Camden and Atlantic 6-40ths of the aggregate par value of his entire stockholdings. The notes 
Oity, N perates in New York under name of Knickerbocker Ice Co. | catty detachable common stock purchase warrants. entitling the holder 
v. 104. Kg 1 65. Ay 63. 453. 561. thereof to purchase common stock of the pocngery A in the ratio of two-thirds 
of one share for each $100 face value of notes, at $142 per share on or before 
DIVIDEND —No. 1. on new pref.. Apr. 25 1917 to Oct. 25 1919. 14 % | May 1 1922: at $147 per share thereafter to and including May 1 1924. 
use: also extra 1%, Oct, 25 1918 and 1919, making 6% for year. Jan. 24 | $152 per share thereafter to and including May 1 1925. The company in 
920 to Oct. 25 1922 paid a at quar. On common declared 4% for | Aug. 1922 called for payment at 101 and int. $3,000,000 of the notes. 
1920 payable 1 2. each on Jan. 24, April 24, July 24 and Oct. 25. On] V. 110, p. 2388; V. 115, p. 1099. 
an. 25 1921 paid | % quar, 1 % wey) April 25 1921, 


and 


1%; July 25 1921, Divs. ( '04. '05. '06. "07. ’08. tie "10. ’llto 19. a "22. 

14%; Oct. 25 1921 to Oct. 25 1922, 134% quar. Pk BAD 1% 3% 4% 5% 6% YO “4 10% yriy. iM 4 4 

BONDS.—The RKeal Estate First ria General Mtge. sinking fund gold Do (stock){ -- -- -- -- --12% 10 10% yrly. 8 4 

& (96.290.000 auth. issue) are a first lien on real estate in Maine. New EARNINGS.—For 12 mos. ending Sept. a0 1922, in V. 115, p. i 

ror ae New Jersey, Pennsylvania. Maryland and District of Columbia Years end. Sept. 30— 1922 1921 1920. 1919. 

ving an estimated value of $10,979,386 and a quaere’ lien, subject to exist Earns. on stocks of sub- 

tng encumbrances on substantially all the remaining property. Of the bonde sidiary cos. owned__.. $3,737,452 $2,302,401 $3,053,792 $3,147,376 

og 000 in Oct. 1922 were outstanding, $364,000 in gen. ins. fund, | Miscellaneous earnings- 1,291,073 1,282,302 1,020,622 933, 
928, O00 L in sinking fund and $5,000 in treasury. Redeemable at 102 6 as a 


whole on any int. date or for yearly sinking fund beginning Ang. 1 1913, viz. Gross earnings $5,028,525 $3, 4d 703 $4,074,415 $4,081,217 
2% for 10 years, then244%. V.95, p. 482; V. 99, p. 1453; V. 101, p. 529. Expenses 318 500 of 7 Pose Py 
REPORT.—Year ending Oct. 31 1921 in V. 113, p. 2816: interest on O7% notes... : 
ears— 1 0. 1918-19. 1917-18 Net earnings __.. $4,153,164 $2,848.147 $3,872,190 
Total income $17,496,471 $15,670,173 $15,548,124 $12,742,433 & res've_ 205.4: 1274, 
Net earnings ; 5 S57 301 ray 060 3.10804 $ ai ) Previous surp. & res’'ve. 8,990,171 9,205,439 576, 12,274,168 
n axes, Impts. i ,083 815 452,33: 3,143,33 12,053 ,586 204, 16,14 
Preferred dividends... .(6% )899,505 (6)899,438 9% wienel ep Rh 173 . "854. 172 8! . B54 179 199 
Common dividends ____(6%)449,.730 (4)299.776 Common dividends, cash 1,149,312 1,104,5 1,99 2,307, 063 


149312 11104°6982°197'! 2,357, 
Balance, surplus.__-- $1,007,778 $578,393 $1,127,901 $315,360} %° ‘ck 1,14 357,963 


DIRECTORS, &c.—Pres., Wesley M. Oler: V.-P Ww _ | Surp. & res've Sept. 30_.- $9,990,539 $8,990,171 $9,205,439 $10,576,261 
Bre Stans Pere Cae yee yg HONE, Proae | Chatman, Berean MoM: Pom Algo P ator: Wty: Maren 
o. Wayne r. : ann ert M. Th 3 eMillin; V.-P. . N. Jeliffe; V. W. F. Do - ames 
Brea NOR Pr Gui aad Matty SPlad hat: Hee Gon Me | PTS, ae: a to0e, 150, S0uB) N° OMe 129 Brose — 
) rier an arry ac Sec., Henry C. Harrison. Dp. 
Office, 15 Excha nge Place, suey City, and 41 East 42d St., N. Y.— 
113, p. 74, 1474, 2816, 2821; V. i14, p. 413.) (V. AMERICAN. LINSEED ae ee a oe v ti. p. vite oe 70, 
TION. —Incorp, | INTE NATIONAL CORPORATION. —ORGANIZA- : -V. 102, D. 1719. Stock, $33,500, $%5do © (one-half 7% non-cum. ) pref 
nN. Y. 22 1915 with $50,000,000 Capital stock . $100. V. 76, p. 21 Divs. on preferred, 1899 to 1 bie. ts % 
4 8 So caoane $1 000, 006 pref . Stock, known as we shares. | 10 : Bone then _ Nov. iy 1 pit, 3 2 9 declared a payable 4 Ja 
an common stock, each Final an u n Nove ; 
share on June 2 and thd semaines oe, is 4919. Vv. | 1919 declared annual avin of 7%, payable quarterly (15 Mi in 
. tk ly 4 01, p.l 37, 1941, i763. re years (V. 107, fonds Jan. 3 and Apr. 1 and July 1 1921 paid 
terested in follo a (V. 103, p. 2338); Pacific In Nov. 1919 deciared an initial div. of 3% on the common stock 
ecsnaes .Co. Bo. {V101 "101, 2076): Le lied achinery Ce. ‘oF Amarin Rosin ayabie of 1% Dec. 15 1919 and March, June and Sept. 1920. 
& Turpentine ve Export Go. V 303, PB. Ber be . 104, 1594. : 16 1020 en Mar. 15 1921 paid %%. June 1921 div. was 
+ N. ¥., pbuilding Corp. | V- “11 D. 
Vs 103,21 2159, 1986) ‘Carter e,! Inc ; REPORT.—For year ened Dec. 31 1921 of American Linseed Co. and 
~ &F ° Uae on 3, ws: the. . - | subsidiary companies Operating loss for year $1,043,132; a Be of 
1 04) » v.1 BF . : Prod - | inventories and she Pe to market basis, $3,125,010: provision for 
p. 88), G D, 2337). I & OO. Steel ) ‘South American ' year, $5.322.782._ 2,765; dividends paid, $711.875: total deficit for 
Shouse (V. 105. p. 1803; ¥. 106. p. 88. 1579). Amerienn aoe C 1) :Sec., W. A 
Inc. Dory. 108, p. 1157), Bab’ Refrigerator Corp. og R. H. Adams 
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A. Jones; Treas., W. I. Branigan. Office, 
297 Fourth me N. Y.—(V. 114, p. 1066, ee) 
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MISCELLANEOUS COMPANIES 


Date | 
[For abbreviations, &c., see notes on page 6) 


Bonds 


Par 
Value 


Rate Last Dividend 


and Maturiiy 


Places Where Interest and 


When 
Payable Dividends are Payable 





American Locomotive—Common stock $25,000,000 
Preferred (a & d) 7% cum $25,000,000 (Bonds, see ew os 
Richmond Locomotive Consol Bitge yy po 
Locomotive & Machine Co Ist - 

American Malt & Grain Co—St 

American Piano Co—Common cee $6.0 
Preferred (a & d) stock 7% cumulative yO 000.000 

American Pneumatic Service —Common stock $5,000,000__- 
First oy (a & d) $3,000,000 7% cumulative 
Preferred (a & d) 6% non-cumulative $7, 000,000 
Collateral trust mortgage $5,000,000 gold sinkine fund. oe 

American Power & Licht Co—Common stock $20 .000.000- 
Preferred (a & d) stock 4% cumulative $20.4") N00. - 
Gold deben bonds 6% cal! 110 ($6.984.300 ae for)Ba c* 

American Radiator Co—Common stock $22,000,000 
Preferred stock (not as to assets) 7% cumulative ‘$3, 000,000 

American Railway Express Co—See text 





aes 


rt 


Checks mailed 
Checks mailed 
30 Church St, New York 
Royal Trust Co, Montr’l 


3833 


Et 


t 
Oct 1 1922 1 
Oct 1 1922 1 


He C109 enn 
ee: 


nw 
COMO 


30 *1 
Oct : 1928 
Dec 1 1922 2% 
Oct 2 1922 lik 
Mar | 2016 


See text 
Nov 1519221% 


5¢ 
See text 
0 A Checks matied 
Bankers Trust Oo, N Y 
Ort o” So Mich —— 
oO Oo 


— 
WOR O Ch 


6 
5iSee text 
000 7 


























ABERICAN LOCOMOTIVE CO.—ORGANIZATION .—Incorp. in 
x . on —_ 10 1901 os a ne of various companies (see list _ 
>. 80)" FAS ape 1189; V. a 24: FP ea ME 
1052.80, p.6 7s.p- 1111, 103, 1448: V. 84. 9. 1401; V.'80,'p. 474 

675; V. 104, 2454: V. 105. p. 182, 906. 79, pv. 1022 
Bute 7? 105, Dp. 209 Plants are located at Schenectad Vw. Y.; Dunkirk, 
N. Y.; Richmond, Va.: Pittsburgh, Pa: Paterson, N. J.: Montreal, Can.. 
and Chester, Pa. Proposed new plant in St. Louis, "Mo. V. 112,p. 260, 935. 


DIVS. (%)— 1st 1909 15. 1916. a "18. 19. ~~ ie 3 

On common... 3% Nil 1% 5&1R.C. 5 text 
On Sept. 30 1919 the quarterly dividend was increased 4.8 1 i“ to1lk%, 

which rate has been paid i quar. to Dec. 30 1922. 

On the pref. stock full 7% p. a. from organization to date. 


REPORT .—For cal. veer 1921, in V. 114, p. 943; for 6 mos. ended 
June 30 1922, in V. 115, p. 755: 

Years ending— "22 
nd a awh’ 
Mfg., maint. & admin. exp. & deprec-_ 


c.31'21. Dec. 31 '20. 
$7,: 90-034" $35 2, Til, 507 $66, ryt} 631 
8,323,500 30,106,479 58 173 


def$923,566 $5,605,029 $8,841,449 
$43 ,214 tts 243 $94,300 


35,000 ; 636,014 
Preferred dividends (7% per annum) _ 


5,000 750° 000 1,75 50. 000 
Common dividends______________-_ 3.7% 750" ‘000 (6)1" "500. ‘000 (6) 1,500,000 
Additions and betterments 1,000,000 = 2, 000. 000 


Net to profit and loss df$2 591,780 $833,786 $1,861,126 
Unfilled orders $9,067,980 $3,344,300 $24,270,702 


DIRECTORS, &c.—Andrew Fletcher (Pres.), Charles Hayden, Joseph 
Davis (V.-Pres.), John W. Griggs, Fred’k H. Stevens, W. H. Woodin, 
L. L. Clarke, Albert H. Wiggin, Leigh Best (V.-Pres.), W. Spencer Robert- 
son (Sec.), J. Hobby. Jr..is Treas. Office. 30 Church St.. New York.— 
(V. 115, p. ait, 648, 755, 762, 871, 990, 1102, 1431, 1841 ) 


AMERICAN MALT & GRAIN CO.—ORGAN.—Incorp. in Dela. 
April 19 1919 and aoe June 9 1919 seven malt houses formerly owned 
by Am. Malting located at Buffalo, AY o aU Milwaukee, Syra- 
cuse, &c., with total daily capacity of 9 els. In Nov. 1919 
the Chicago and Buffalo nee were in BE n producing malt. Official) 
statement to the N. Y. Stoc Tava &c., 109, p. 485, 478, 272: 
V. 108, p. 2124, 2331; V. 109, 1794. 





Manufacturing profit 


Int., &c., on bonds of constit. cos.,&c 
U.S. & Gan. income & war profits ‘tax 





The directors on Nov. 18 1920 

unanimously decided ‘‘that it is savlantie and most for the benefit a stock- 
holders that the company be forthwith dissolved.’ The stockholders in 
Dec. 1920 ratified = opqenes to dissolve the company. Liquidation. 
it was stated, would begin Jan. 1 1921. A first dividend in liquidation of 
$7 per share was paid May 6 1921. a second of $4 50 per share was paid 
Jan, 23 1922,a third of $12 per share was paid May 10 1922 and a feurth of 
$1 50 7 share was paid Aug. 1 1922. Progress in liquidating, V. 114, 


p. 201, 
(a consolidation in 1897) see references 





For piece of the Malting Co. 
&c., in this ‘‘Section’’ for Oct. 1918. 


BONDS.—AIl of the outstanding American Malting Co. First Refunding 
Mtge. 5% gold bonds due June | 1926 were called for redemption June 1 
1921 at 105% andint. V. 112. p. 2086 


Liquidating Trustees.—DeForest Candee, Russell H. Landale, 8S. J. 

nard, W. Forbes Morgan, James B. Taylor, Robert H. Mainzer and 
George A. Ellis, Jr., New York. Officers: Russell H. Landale, Chairman, 
37 Wall St., N. Y.; W. Forbes . oe Vice-Chairman; John J. Edgerton: 
Sec. & Treas.—(V. 115. p. 439.) 


AMERICAN PIANO CO.—ORGANIZATION .—Incorp. in N. J. June 
0 1908 as a consolidation of the following companies, then having a com- 
ined out ab = about 18,000 pianos yearly; Wm. Knabe & 

& Sons, ona. Mass.; the Foster-Armstrouz Go., Roches- 


pt se 

rights, V. 85, 417. No bonds or mtge. See V. 86, p 
1531. yn sheet as of Dec. 31 1920 in V. 112, p. 1619. Divs. on pref 
in full to Oct. 1922, 7% p. a. (1%% _Q.-J.) Initial div. on com.—1% % 
in cash and 5% in com. dicen maid Jan. 1 1920: same amount paid quar. 
to Oct. 1.1920. Jan. 1921 to Oct. 1922 paid 14%% quar. in cash. 


OFFICERS.—Chairman,C H.W. Foster; Pres., Geo. G. Foster; V.-Ps. 
W.B. Armstrong, Geo. L. Eaton and Geo L. Nichols; Treas., I. E. Edgar; 
Sec., G. W. Cobb. Office, 439 5th Ave., N. Y. City.—(V. 112, p. 1619.) 


AMERICAN PNEUMATIC SERVICE CO.—ORGANIZATION .—In- 
corporated July 1 1899 in Delaware. . 68, ». 1130, oe. Owns all, or 
nearly all, stock of the Lamson 2. ve 68, p. 1073; 115, p. 439). ‘the 
Inter. Pneum. Service Co., &c. 84, 572, "1244: v 88, p. 824; 102, 

Pp. 2255. Official statement in V. i p. M54: see also V. 88, p. 824. AE 
Go. new plant, V. 113, p. 1677. 

As a result of President Wilson's veto of the appropriation for pneumatic 
mail service through the tubes of this company in New York and other 
cities. this service was discontinued on June 30 1918. V. 107, p. 84, 183: 

V. 106. p. 2124, 2561. Resumption of service. V. 114, p. 82, 201, 856, 1290, 
—— 2827; V. 115. p. 1213, 1535, 1636, 1734. 


OCK. te ‘ ° first pre, stock ranks ahead of old pref. V. 90, P 
449. 504, 701; In 1912 reduced the common to $4,995,66 
changing par Aa x. $25 a share. Sub. co. stock out. $77,183. 


DIVIDENDS gf - od (now 2d) pref. stock to Jan. 20 1902, incl., 6% per 
oT in 1306 . 1378. in 1907, oh » LAR 1912, 2%; 1913 to March 30 
ep 


p915 3%; nil. Ps 1006. Semi-annual div. on 

irst pref.. Sept. 30 1910 to aie! 30 $18. 7% yearly 3%% M. & 8). 
First Mige. Collateral Trust S. F.—Of the $5,000,000 5% bond issue. 

$1,849,000 has been issued, of which $1,785,000 in treasury or sinking fund. 


REPORT .—yYear 1921 shows: 

Calendar Years— 1921. 1920. 
Earnings, after exp. & depreciation__ $376. 492 $463 ,463 
Deduct—Bond interest 18,395 18,618 

Sinking fund 


Co., Baltimore, 


1919. 

$304,921 
20,529 
51,912 


My 





Balance after preferred dividends... $252,516 $339,263 


Pres. & Treas., Gilmer Clapp; V.-Pres., Merton L. Emerso 
Turner Office, 100 Boylston St.. Boston—(V. 115, p. 430, 1213, 1635, 





AMFPRICAN POWER & LIGHT CO.—Incorp. Sent. 17 1909 In Maine, 
Organized by Electric Bond & Share Co. of N. Y. Controls through 
ownership Kansas Gas & Elec. Co. and Portland (Ore.) Gas & Coke Co., 
Pacific Power & Light Co., Nebraska Power Co. and Southwestern Power 
& Light Co. (see each company). V. 106, p. 1897. Subsidiaries serve 
(either directly or through controlled companies) a total of 227 communi- 
ties. They supply electric light and power to 202 communities, artificial 
gas to 30 communities, natural gas to 5, water service to 6, street ow ge 
ee an 2 and ice service to 2. Total population served estimated at 


STOCK, &c.—Divs. on pref. in full to Oct. 1922. 
Dec. 1921, 4% per annum (1% Q.-M.); 
quar.; Sept. 1922, 2%; Dec. 1922, 2%. 


Holders of record Feb. 21 1916 of preferred stock and voting trust certifi- 
cates and warrants for its common stock on Feb. 21 had subscribed for 
867, of an underwritten issue of $6,984,300 0% old debenture bonds 
‘subscription payments spread over five years), receiving therewith option 
warrants giving the right to purchase common stock at par at any time 
before March 1 1931 and after March 1 1918, and to pay therefor with 
bonds of this issue. Auth. 6% gold debentures, unlimited as to amount, 
to be issued tea | to an be yee Tt Bankers Trust Co. of N. Y.. 
trustee. V. 102, p. 610, 887. 1601, 1627. 


Pref. stock is red. at 115 and divs. Equal voting power with com. stock. 


The secured gold bonds due 1941 were called for payment Nov. 1 1922 
at 107% andint. V.4115, p. 1535. 


EARNINGS.—For years ending Dec. 31: 
Cal. Gross Net awpre ¢ of Pf. Bye. Com.Divs, omens. 

Yr.— Earnings. Income. (6 $34 Zo) ‘Ser 
1921_~..$2,992, 127 $1, ‘One 2S Cr. aot Stet ‘392 $233. “452 4 §.2'6 $i. 387, 7.702 


1920___ 3,063,520 
1919... 1,966,359 486,979 Gr. 293, 250 331 073 348, 216 310 940 
364.142 Cr.283.831 219.402 348,216 80,355 


1918_-- 1.684,987 

DIRECTORS.—E. P. Summerson, R. E. eee A. W. Burchard, 
A. E. Smith, F. A. Farrar, S. Z. Mitchell, F. G. Sykes, F. C. Walcott, 
Henry H. Wehrhane, H. P. Wright A. 8. ok oy: E. Groesbeck. Officers 
C. E. Groesbeck, Pres.; A. C. Ray, Treas., and E. P. Summerson, Sec. 


N. Y. office, 71 Broadway.—(V. 115, p. 762.) 
AMERICAN PUBLIC SERVICE CO.—(V. 114, p. 1769; V. 115, p. 648.) 
AMERICAN PUBLIC UTILITIES CO.—(V. 115, p. 1102, 1208, 1431.) 


AMERICAN RADIATOR _ CO.—Incorporated in N. J. Feb. 10 1899. 
V. 68, p. 329; V. 80. p. 2346; V. 90, p. 374, 629. 


CAPITAL STOCK.—The shareholders on Mar. 3 1920 voted to reduce 
the par value of the common stock from $100 to $25, four shares of new 
common to issued and exchanged for each share of old common stock. 
Stockholders (both pref. and com.) of record Mar. 5 1920 were offered the 
privilege of subscribing to new common stock ($25 par) at $62 50 per share 
to the extent of 10% of holdings. 


LATE DIVS.— 1910-11. 1912-13. er) "ae ae Pe 
Common, cash_..10 yrly. 19 hein A 11% 16 16 13 12 
Extra. stock, &c 0 stock 10 stk. -- 5Ostk. 4 

In em. 1918 paid extra Lo Liberty bonds: in Mar. 1919 an 
in4%% Liberty bonds: in Mar. 1929 an extraof4% incash. J 
Dec. 1922 paid $1 (4%) quar. on the new $25 par value stock; 
1922 also paid 50% in common stock. 


REPORT.—For 1921, in V. 114, p. 1283, showed: 
—Calendar "3 we 
Earnings— 1921. 920. 
I i i aa i ll es i $3,046,645 $3. 367, 717 
Preferred dividends 210, ‘000 210, ‘000 
COMMON GIVI se ccc ccccccecccee 2,208,996 2,516,235 
Balance, surplus $627 ,6F0 11,482 


Profit anu loss, bn SS iba ies ble oa $11, 394.335 $10 606" 686 


Pres., C. M. Woolley; V.-P. & Treas., Chas. K. Foster; Sec., Wetmore 
Hodges. Ofrice 816 South Michigan Ave., Chicago.—(V. 115, p. 1734.) 


AMERICAN RAILWAY EXPRESS CO.—lIncorp. in Delaware June 22 
1918, to act from July 1 1918 during the rs of Federal control of rail- 
roads as the Agent of the Director-General of Railroads in conducting the 
express business of the country. 


The property devoted to the express business includes is ee Ty 
20 000 motor and horse vehicles. V. 106, p. 2346. 2452: V 580 
Increased rates took prtect in July 1918 and again Jan. 1 1919, Sent. 1 1920 
and Oct. 13 1920. 107, p. 2065; V. 111, 694, 794, 898, 1338. 

gy V.111,p. 694. Govt. control terminated March 11920. V. 109, 

Dp. 

The I.-S. C. Commission in Dec. 1920 approved the permanent consoli- 
dation of the transportation business and properties of the American, 
Adams, Wells Fargo and Southern Express cos. into the American Ry. 
Express Co. V. 111, p. 2522. 


Contract with railroads, V. 115, p. 439. 


STOCK.—The total auth. cap. stock is $40,000,000, of which $34,642,000 
has Deen ins issued to pay vind une physical property purchased and also to 


On com., 1913 
in Mar. and June 1922 paid 136% 





$861,703 
$7 .763,466 


cash working capita 
During the period of all contecl. f from July 1 1918 to Feb. 29 1920 
incase. ae hn A gee oo soce ved 50% 4 ie of aoe a 
earnings, Dut t resu ter pa opera ex 
a deficit which was met by the Galied s States RR. Aiministration. ‘the 
same rate was paid to individual carriers during the Federal guar 
March 1 to Aug. 31 1920 incl. The resulting deficit is pad mr y the 
Transportation Act of 1920. The express company is conducting its express 
operations su uent to Aug. 3l 1920 under contracts with individual 
ers OD an entirely new b 

DIVIDENDS.—The company in April 1921 paid a dividend of $2 
share on its $34,642,000 capital stock for the last four months of 19 0. 
ene one of $1 50 per share on the stock for the first three months of 1921. 

. 112, p. 1743. July 15 1921 to Oct. 13 1922 paid $1 50 quar. 
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INDUSTRIAL STOCKS AND BONDS 


[ Vou. 115. 








Date Par 


Bonds 


MISCELLANEOUS COMPANIES 
[For abbreviations, &c., see notes on page 6) 


Rate 
Value Outstanding % 


When | Last Dividend |Places Where Interest and 
Payable and Maturity | Dividends are Payable 


Amount 





American Rolling Mill—Common stock $20,000,000 
Pref stock 6% $5 


,000 
Dob pref (a & a) stock 7% cum $20,000,000. call 110...- 
Ameorices Safety Razor Corp— Stock auth ,000 000. _ | 
Ane ® mp S & Commerce Corp—stk auth 1,500 000 shares | 
yr s f convertible notes $2,123,600 auth red $03---G. c* 

PR hd ship bal Hn —Stock common $15.500.000 

Preferred (a & d) 7% non-cumulative $785, 600.- 
American Smelters Securities— Stock held by apie. 

Preferred (as to div) ““A’’ 6% cum red par ,000 

Preferred ““B’’ 5% cumulative guaranteed $30" 000, OG : 
Angerteas cementing & Refining—Common stock tee 

il stock (a & d) 7% cumulative oe! 

ist M Ser A callable at par from Oct 0. 
Rosita C & ©C Co 8 F bonds (gu p & int) vol $100. _xxxc*G 








i 
J 15 Oct 15 19222% 
15 Oct 1519221% 
15 Oct 15 19221% 
Oct 2 1922 25c. 
Nov 15 1930 
See text 
Nov 1 1922 1% 


Jan 21923 1 


Cleveland, Ohio 
do 


120 Desenwey ae York 
oO rs) 
120 Busaeway ee York 


a oe SPOS, N Y 
New York 








Apr 1 1947 
Nov 1 1924 


j 





i 
J 








TOSS 





Latest Earnings .— 


1921 1920 
Jan. 1 to July 31_...--- $90,568, ,695$119,505,187 


REPORT.—For 1921, in V. 114, p. 2362, showed: 
Calendar Years—— 2 


Total epereses revenues 


ok after —. | 
$644. 513 $1,141,156 


1920. 191¥. 
$184, 896, 761 $195,665,044 $151,035,895 
507.743 df41,364,058 df25,105,946 
Other income 2,073,845 2.075.796 
Interest, mm 547,625 
Dividends 





sur.$750.330 df$39 835,887 df$24 209,297 


hha away —Pres., George C. Taylor; seven Vice-Presidents in charge 
Si arly traffic and accounting, with F. P. Small, Secretary, New 
and F. 8S. Holbrook, Vice-Pres. & Treas., New York. 


ee a We Det C. Taylor, mor Hayden, W. M. Barrett, C. A- 
boty. = De tem M. L. Schiff, J. Horace ares. J. 8. Alex- 
satan. D. + $B nd J. Milburn, Albert H. Mad vy > ee offices, 
65 Broadway, N. yew: ‘115, p. 439, 1431, 1535, 1944, 204 


AMERICAN REPUBLICS CORP.—(V. 115, p. 547.) 
AMERICANS RONG MILL CO.—ORGANIZATION .—Originally in- 
corp 1899; in 1917 consolidated with Columbus Iron & Steel. 
per Bas in V. 104, . 1900, under laws al Ohio with present name; makes 
chi high e sheets and plates. Fig —n~he- ._——— (V. 109, p. 
1081): (a) dietown, O., 1 an eee ooming and bar 
mill, sheet mills and factories; (b) at Columbus, O., 2 w. blast furnaces; 
(c) at Zanesville, O.. sheet mills: (d) controls all its raw material and is the 
owner in fee of coal es and coke ovens in Fayette County, W. Va.; 
oo owner in the Portsmouth (O.) By-Products Coke Co. and in iron 

ore properties in Michigan and Minnesota, and has substantial interests 
in steamship lines on the Great Lakes. 

In June 1920 the company acquired valuable leases on coal lands in Boone 
County, W. Va. Additiona! finishing capes | was provided for by the issue 
of the new 7% deb. pref. in Sept. 1919. ec. 1921 acquired the Ashland 
Iron & Mining Co. V. 113, p. 2822; V. Tia p. 82. 


CAPITAL STOCK. —Common stock outstanding Sept. 30 1920 was 
10,402,500, which was increased by $2,468,750 in Oct. 1920 the amount 
bscribed as a result of rights offered to stockholders Sept. 1919: $3.202 525= 


su 
ues issued to stockholders Nov. 15 1920 as a stock dividend; $996,875 was 


ed in Dec. 1921 to Ashland Iron & Mining Co. in pa 
1922, $17,852,550. All but 
—_ has been exchanged for 7% ‘deb. 
as been reduced from $1,500,000 to $51 


DIVIDEN D8S.— Dividends on the common stock of the present company 
have been paid as follows: Oct. 15 1917 to Oct. 15 1922 incl... 2% quar. 
extra dividends of 3% paid Oct.'1917, Jan. 15 and Oct. 15 1918 and 1% 
each quarter there ar to and including Jan. 15 1921. Stock dividends of 
5% were paid Feb. 1 1918, Feb. 1 1919, Jan. 10 1920, and Feb. 1 1921. 
A stock dividend of 35% was paid Nov. 15 1920. 


REPORT .—For cal. year 1921: Net sales, $11,740,728: pee peott from 
operation, $569,446; other income, $186,137; iaterest paid, $73,918; idle 
time expense, $836,793; invent. re adjust., $2.253,844; net loss, $2,408.973. 

Pres., G. M. Verity; Sec. ms bes Phillips; Treas. C. W. Verity. Office, 
Middletown. Ohio.—(V. 115, p. 762, 871, 1944, 2049.) 


AMERICAN oane sy myn CORP.—ORGANIZATION .—Incorp 
about Sept. 20 1919 in Virginia as a consolidation of Gem Safety Razor 
Oorp. , American Safety Razor Co., Inc., Kampfe Bros., makers of the 
*““Gem,"’ “‘Ever-Ready”™ and ‘“‘Star’’ safety razors. Also acquired at time 
of consolidation all of the capital steck of the Ev er-Ready Safety Razor Co. 

. of Canada, and the Ever-Ready Safety Razor Co., Ltd. of Great 
Britain. Since organizatic ym has acquired a majority of the stock of the 
Jay & Johnson Box Corp. and the Lightfoot Schultz Co., mfrs. of soaps 
and toilet articles. 

The American Safetee Soap Corp., a subsidiary was organized in Dec. 
1919. See V. 109, p. 1181. 1611, 2441. British-American Safety Razor 
Oo., Ltd., V. 111, p. 2425, 2524. 


OAP. STOCK.—Auth. and outstanding, $20,000,000: par $25 ($7.500.,- 
000 of the outstanding stock is held in a voting trust ouparter Sept 33 1924 
No. pref. stock or bonds. 


DIVIDENDS .—Initial div. of 25 cents a share was paid Oct. 2 1922. 


REPORT .—For 1921, in V. 114, p. 2113, showed a net profit of $15 4,618 
after making adequate provision for depreciation, obsolescence, samen. &c. 
and after setting up a special reserve of $100,000 to cover possible reduc- 
tion in the value of investments in affiliated and subsidiary ec: rporations. 
For 9 months ended Sept. 30 1922 net earnings were $703,183. after all 
charges, including deprec. and deferred charges, but before Federal taxes. 


OFFICERS.—Chairman of Board, Mayer L. Halff; Pres., Joseph Kauff- 
ron rch ee Dammann; Treas., Julius B. de Mesquita. nee ve 1 is, = 


AMERICAN SHIP & COMMERCE CORP.—ORGANIZATION.— 
corporated in Delaware July 18 1919 as a holding company, principally 
steamship, = pbuilding and allied Someneees and to engage in erce 
and indust Owns $11,200,100 capital stock (v. t. C-)., total authorized, 
$20,000 000” of Wm. Cramp Sons Ship & Engine Building Co. (see statement 
above) and 150,808 nares. no a value, of American Ship & Commerce 
Now ee Coe, XY 1919 43 R ~ ‘nes i capital of 4 40-000 6 ny a 
sare as cap . shares 

A” stock, no par value, and 150,000 shares Class * , no value, 
and owns 11 ocean ay of 86,025 d. w. i Other stocks owned: 
United Amer. Lines, Inc., 250 shares; Thirty-nine Broadway Corp., 3,800 
shares; Federal Steel Fdry. Co., 1 981 shares pref. and 2,418 shares com.; 
ve La. Verene Machine Co., 15,000 shares; Shawmut Steamship Co., 

res 
Acquisition of block of stock by W. A. Harriman & Co., V. 
Amalgamation of steamship companies, &c., V. 111, p. 591. Ganteeseein, | © 
Hamburg-American Line, 111, p. 794, 1474; V. 12, Pp. 2645. Ber 
1185, 128000 interests and Kerr Stea teamship Co., V. Wii. 1085, 

In Oct. 1920 it was planned to merge the o tions of the 
ewe ee in a single subataiase, the United the ewned and 

nc. Pp 


NOTES.—tThe 10-year notes due Aug. 15 1930 are convertible 
ae . en at the rate of 3 shares of stock for each $100 Ayden 
. ~~ Dp. mf « 


ent for its prop- 
117,400 of the 6% 
preter and the Soaidotond 6% pref. 


pats we outstanding in Oct. 





EARNINGS.—Combined statement of earnings and income for calendar 
yeas 1921, gross, $27,924,693; net, $3,062,184; depreciation, $2,177,571; 

terest, $965, 058; taxes, $631, 000; net loss, $7 11,445; proportion a m applica- 
ble to stocks of subsid. Cos., $334, 539; consolidated net loss, $ 


Vv. dit 

FICERS. —Chairman, A. Harriman; Pres., R. H. M. Robinson; 
viPed and Sec., Walter ) Jr.; Treas., A. W. Lishawa. Office, 
39 Broadway, New York.—(V. 114: p.- ws 1893, mw 2357, 2362 ) 


AMERICAN SHIPBUILDING. TE o Oe +a 16 1899. 
V. p. 770; F 70, B. 390: v6 14, V7 3.93 60g, V . 83, p. 1172. 
a xcha 


Decsidn. Y re: Bil oe v. $44.10) V. 103, p. 1 1890: 
vo; 108. BD. 36 1 statem wo. 5 in Oct. 1917 
nces, &c., on listing of stock, was given 


V. 105. p "1716. 
ad WN ITAL STOCK: '—The directors on Mar. 1 1922 declared hevaaive 
ee ° oe mae exchanging the pref. stock for common stock, submitted in 

192 The _— provided as follows: 

Sch Increase authorized common stock from $15,000,000, par $100, to 

, par $100. (2) Declare an extra dividend’ of 50% upon the 

Ssaeaes pee tM oe common stock out of accumulated surplus net profits 
of previous fiscal years for the p of more nearly £ zing the values 
of the pref. and common stocks for retirement. (3) Thereafter offer as re- 
ques by law to all common stockholders pro rata the right to subscribe 
or and purchase for cash at par (a) the present unissued common stock 
amounting to $7,400,000, and (b) such pro additional common stock 
amounting to the aggregate ~~ value of . 0,000. (4) Offer to all pref. 
stockholders to purchase their stock at pa vided tha ent therefor to be made 
share for share in common stock at par; provi hat to the extent that any 
common stock may be sold for cash as above, the proceeds of such sales 
shall be applied pro rata as nearly as ible os seheek the issuance of frac- 
tional snares to the purchase price of such pref. stock and the amount of 
common stock used in such purchase shal] be corrsepondingly reduced. 


Vv. 114 p..82 82, real 1419, 1655 
LATE — fan x3 "°13. °14. °15. "16. °17. °18. °19. °20.°21-22 
40 0 0 0 O7% 12 16 16 See 


7 71% 0 7 A&% QF) 

In 1917, also 1% for Red Cross. 

In cal. year 191 paid a quarter on common Fe 
and 24% extra in cash. os amount paid quar. from Feb. 1920 to Feb. 
1922. On — 24 1922 paid 1%% quar. and 20% extra. On June 20 
1922 paid 10% extra. The directors in June 1922 declared a quar. div. of 
2%, payable Aug. 1 1922; also four regular divs. of 2% each, a Nov. 1 
1922, Feb. 1 1923, May 1 1923 and Aug. 1 1923. V. 115. p. 76. 


REPORT.—For year ending June 7 1922, in V. 115, 
921-22. 1920-21. 1919-20. 

$2. 883, yo 44 $3. 357 979 $11,879,499 
$480,4 $784.5: $1,899,097 
396 583 86,683 
74,736 A: 2,091,613 
466.258 ,665 377 ,612 
gyre 3,8! | ae ohn 
we 


‘733,314 
aon" 880(16)1216, 000(16) 1216. 000 


Common dividends. _......-- (49 eed ¢ 
Preferred dividends............---- 428,498 (7)553 ,000 G 7)553, 000 


I, i a def. ep 141,932 def$602.820 $1,226,294 
Pres.. M.E. Farr. Detroit: Sec.. F. M. Secrest: Treas.. H. F. Pankhurst. 
Office, Cleveland, Ohio.—(V. 115, p. 76, 1629, 1734, 2270.) 


AMERICAN SMELTERS SECURITIES ORO AREAS OR - -- 
incorporated March 3! 1905 in New Jersey. 9, p. V. 80, p. 
i: 3 tae F —o aa gs. aS 694; $4 90, p. 1046: . 93. L OI: V. 91. p. 

5 


The. Ph AF on A to Seas Dec. 14 1922 to vote on dissolving the 
company. V. 115, p. 2161. 

STOUK.—Pref. “A” is preferred over ‘‘B"" only as to dividends. There 

is set aside from income for retirement a oe § at par yearly on July 1 
1% on pref. stock ser. ‘‘A*’ and a further sum equal to 6% on stock thereto- 
fore purchased: redeemed in 1914 to 1921, $1,682,500; held by trustee as 

collateral for the first mtge. bonds June 30 1922, 1 976.200; in hands of 
ublic June 30 1922, $6.341.300. See V. 100, p. 529;, V. 94, p. 1628 
Pref. stock has no voting power unless divs. for Bs year remain unpaid. 

in Jan. 1917 the American Smelting & Refming Co. as owner of all the 
$30,000,000 common stock and guarantor of the $30,000,000 pref. “‘B" 
stock, offered to give in exchange for pref. ‘‘B” its own Ist M. of 1917. 
$ for ‘s. On June 30 1922, $29,252,700 of the $30,000,000 had thus been 
epoheneed. Right to exchange expired Jan, 1 1922. V. 105, p. 608; 

104, p. 363. In Nov. 1921 the American Smelt. & Ref. Co. offered 
FF of pref. “A” stock the opportunity to exchange their stock, on or 
before Dec. 31 1921, for Ist Mtge. 5s. 

in May 1917 the holders of she (uncalled) $16,256,400 Series A pref. 
stock wee similarly offered the right to exchange for an equal par amount 
of First Mtge. 5% bonds of the Refining Co. poe cash $7 50 per ante. On 
June 30 1922 $8.976.200 of the issue was held in treasury. 105, p. 608, 

DIVIDENDS. —On both classes of pref. stock in full to Jan. 2 1923: 
8% on pref. *‘A,”’ 5% on pref. **B’’ (now Q.-J.). 

OFFICERS.—Pres., Simon Guggenheim; Sec., W. E. Merriss. Office. 
120 Broadway, N. Y—(Vv. 115, p. 2161.) 

AMERICAN S$ LTING & REFINING CO.—ORGANIZATION, &c. 
—lIncorp. April 4 1899 under laws of New Jersey; V. 68, p. 668. Owns 
and operates plants for the’ smelting of ores and the treatment of tead 
bullion, oe per bullion and co r matte in Utah, Montana, Colorado, 
Nebraska, Tilinois, New Jersey, Mexico and elsewhere. .The principal mer- 
chantable rodeos are bar gold and silver. pig lead, electrolytic copper and 
blue vi vitriol. 106, p. 1457. a as of stocks. & 

Vv. 68, Dp. NOaly v. 84, D. 160; 
of mines in Mexico 


b.1,1%% 


Total income 

Deduct—General, &c., expenses 
State, county & miscellaneous taxes_ 
Prov. for amort. & demob. exp., &c-_- 
Depreciation 

Maintenance and repairs__.....---- 
Spec. allow. for exc. prof. taxes, &c_- 
Adjustment of Liberty bonds 





93, D. ay. 19 919 
ine, in 7D ritish Columbia, 
and took options on several ay ~h in that gesting. Also completed the 
acquisition of over 90% of t abinas Coal Co, 6. Karl 
mown s oe pro - sad: Mes 284, ot H. ‘Vian : stockholders’ in- 
vestigating committee 1401; V. e 
of investigating committee, ta. . 2244 113, — 
The company, which had a men years marketed along with its own 
copper the copper of other companies, whose product is treated in its re- 
fineries, announced that after Jan. 1 1921 this practice would be discon- 
tinued, and that hereafter it will sell only its own copper, just as it has here- 
qetaee sold — a own lead, spelter, tin, silver, gold and other metals. 








Nov., 1922.} 



































MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest anda 
[For abbreviations, &c., see notes on page 6) |'Bonds| Value (| Outstanding % Payable | and Maturity Dividends are Payable 
A can Sauff—Stock common $11,000,000 .............. rere $100/$11,000,000; iz Q—J (Oct 21922 3%|Memphis, Tenn 
ew preferred (a & d) 6% non-cum $4,000,000 .._._... ode 100| 3,952,800 6 Q—J (Oct 2 2 1922 1 {2 ‘is do 
American Steel Foundries—Stock ($25,000,008 auth) __| ____ 33 1-3) 20.401.000\See textiQ—A 15|See See Checks mailed 
Pref(a&d)stock7 %cum non-vot$25mil call 110 1922s.fd.1%)> ____ 100' 8.381.300 7 —M 31'Se Art 09014 % do do 
Debentures $3,436,800 redeemable at par (text)._._._... -%' 1908 | 19 é&c : 4 & A Feb 1 1923 Guaranty Trust Co. N Y 
American Stores Co—Stock common 300,000 shares______ eune None|196,86ishrs|See text Jan 1'23 $1.75)|Philadelphia 
Agperiras sagas Refining—Common stock $45,000,000__..|) ___. 100; 45,000,000|\See text)........ uly 2'21 1% %/|Checks mailed 
ef stock cum ‘not pref as to senatend $45,000 000... .| 100} 45,000.000 7 Q—J \Jan2 '231%% do 
byes gold bonds call (text)...-.....----.------ kxxxc*| 1922 | 500 &c} 30,000,000) 6¢ \J & JiJan 1 1937 National City Bank, N Y 
| | | | | 





eek gee 3 
| | | | | 


\ 





STOCK.—The common stock was increased in 1916-17 from $50,000,000 
to $60,998,000 in connection with the retirement of the remaining $10,- 
998.000 6% debentures of American Smelters Secur. Oo., which see above 


DIVs.— "07. Fa "09-"11. "12. °13-"15. °16. Fer 18. °19. ’20. 1921. 
Oommon (%)i17% 5 4yly. 4234yly 4% Falor 4 1 
. extra__ aud et”. Sa ee 


Paid in 1921: Mar. 15, 1%; June 1921. div. passed. V. 112, p. 1980. 


BONDS.—In Jan. 1917 the company arranged to make a first tu 

bond issue, limited in amount to the par amount of the full paid preferred 
and common shares at any time outstanding, and issuable ander’ suitable 
restrictions for improvements, additions, the ‘acquisition of securities, &c. 
The mortgage covers all the pro y of the Refining Co., all the $30,000.,- 
000 common stock of the American Smelters Securities Co. (and all ‘of its 
“A”’ and “‘B”’ —— hr and the entire stock of Consol. Ka Oity 
Smelt. & Ref. Co.,&c. V.1 RP, 363; V. 105, p. 608; V. 108, p. , 

The initial $30. ,000.( .000 sean 5% bonds were offered in Jan. 1917 
in exchange for the “B" stock of we Amer. Smelters Securities oe for $. 
SF ot pee at Sat tnd aa’ ental satin fond Soca to 8 

or at par and in nu nking fun nning in 
of the maximum amount of bonds at any time issued. In May 1 187 , 
holders of the Securities Co.'s total uncalled Series ‘‘A’’ pref. stock were 
offered in exchange at par in series ‘‘A’’ bonds, plus $7 50 or cash. In Nov. 
1921 pref. *‘A’’ stockholders were offered an n opportunity t to exchange their 
stock for bonds on or before Dec. 31 1921. 

In June 1922 of the share capital of et Securities Co., there remained 
in hands of public only oot 00 Ser. A and $747.300 Ser. B pref. and 
there were outstanding $34,919,500 Am. Smelt. Ref. Ist M. 5s. 

As to guaranteed 5-year 6% y ~ * fund gold bonds of Rosita Coal & 
Coke Co., dated Nov. 1 1919, see V. 109, p. 1799. 


Guaranties $2,000,000 8% notes of Copper Export Association, Inc. 
V.112, p. 654. 


REPORT .—For 1921, 
- 1834: 


in V. 114, p. 1401, 1429; for 6 mos 1922 in V. 








115, 

Calendar Years— 1921. 1920. 1919. 
Smelting, refining, &c__.__._...___-.- $8,652,333 $11,933,494 $11,569,384 
Mining properties FERRIS TS 2 426, 42,199 1,816,769 
Other income (net)__.__.._____.___- 403 ,084 1 572, 022 1, 4 

ROTTED CCP TE TE $9,481,472 $15,747,715 $14,695,743 
Administration, &c., expenses______-. $1 056,532 $1,478,637 $1,016,452 
Taxes (including Federal OD ssa 243 ,.969 979,4 814,27 
ES SRE LI ET Rai ee 4,797 ,597 4,465,228 5,201,980 
Bond interest (S. & R.Co.)___._-..- 1,618,030 1,592,835 1,605,949 
Interest on Rosita Co. & C. bonds__- 54,403 71,135 11,414 
Miscellaneous deductions.__________- 1 19,032 485,643 450,087 

American Smelters Securities Co.— 

Preferred A dividend ( 6% ears? $540 ,600 $571,536 $580,146 
Preferred B dividend (5%)_________._ 127 ,444 150,601 161,176 

American Smelting & Refining Co.— 

Preferred dividend (7%)__-...-_-_-- $3,500,000 $3,500,000 $3,500,000 
I ee ee (4)2, ‘439. 920 (4)2,439,920 
Surplus or deficit...........--. def.$2.576,135 sur.$12,721df$2,085.658 


Total profit and loss surplus Dec. 31 1921, $20,322,077. 

For 6 mos. ended June 30 1922, gross income, $6,260,853; net income, 
$4,051,748; deprec. & depletion, $2,225,825: pref. divs., $1,750,000; Amer. 
Smelt. Secur. pref. divs., $218, 504; bal., def., $142,580. V. 115, p. 1834. 


OFFICERS.—Pres., Simon John C. Emison’ 
Sec., W. E. Merriss; Comp.. 15, p. 77, 185, 648, 
990, 1102, 1323, 1834, 2049.) 


AMERICAN SNUFF CO.—Incorporated tn N. J. on March 12 1900. 
Under pian of disintegration of Am. Tobacco Co. (V. 93, Pp. 1122-4), A. 
assets remaining were 7 modern grinding factories at Yor lyn, Del., 
Olarksviile, Tenn., and finishing works at Memphis, Tenn. Since disin. 
tegration a new large and modern nding plant been erected at Mem- 
phis, Tenn., and the Yorklyn, Del., plant sold. v May 1915 the auth. 
stock was reduced. V. 93, p. 280: V. 93. p. 1603: V. 100, p. 1439. 


LATE DIVS.('09. °10. "11. "12. °13. °14. "15 to’ As "18. °19. °20. "21 '22 


Common __..%119 20 2012% 12 9 i2yly. 10 12 11 11 12 
do extra ____- a a a ae oar ee 


Also in Dec. 1911, 34 4-11% each in com. stock of Geo. W. Helme and 
Weyman-Bruton companies (7. 94 . 280); in July 1913, 10% in Amer. To- 
pref. stock and 4. BA% of Amer. Cigar Co. pref. oes, (V. 96, 2. 
1631). Fe Oct. 1914, distributed P. Lorillard Co. and L & My 
Tob. pref. stock out of surplus, making .02204 6-11 and .0 127 11 of 2 a 
share, respectively, on each share of common stock. V. 99. p. 676. 1676. 


REPORT.—Report for year ~~ — 31 1921: 

Calendar Year— 192 920. 1919. 1918. 
Net earnings.__.________ft$ $1, 811 680 +$1. 906 .760 t$ 774,412 $1,533 ,893 
Preferred dividends___. 237 168 237 ,168 ,168 237 ,168 
Common dividend 1, 320, 000 1,210,000 FP 210, 000 1,210 000 
$327 ,244 $86 .725 


$254,512 $459 592 
t After deducting Federal and war excess profits taxes. 


Pres., Martin J. Condon: Treas., M.E. Finch. Office, Memphis, Tenn 
—(V. 114, p. 951. 2016.) 


ate eee STEEL Sune se TO he. tee ae Bo, — tees 

ersey on 463 

V. 83, p. 685, 1575; V. 103. D. 495; v. Y-101, P13 1373. In uit Boeeeaace 

most ‘ae the 38.7 commo ffin Wheel Co. (V. 108, 

p. 2443, 2331, $435) ) leaving an of wy & £.2- . 35 a4 849 300 6% cum 

stock in oe | hands of “r. -—. V. 108, p. 2435, 2626, 2631. a "Formed 

the America in 1919 (practically ent tire stock own 

is building a —— Detroit for the manufacture of automobile springs. 
Works located at C , Franklin, Sharon and Pittsburgh, Pa.; Granite 


City and East 8t. my Ill; Indiana Harbor and Hammond, Ind., and 
Alliance, Ohio. ~ “4 


¢ stockboiders vote ub to reduce the’authorized 
ctode team Stk 110,000 common and $19,540 000 pref. to $17.184,000 of one 
class only. —& V. 86. p. 170. 482, 605, te 796; 107, p. 1386, 2190. 


Guggenheim: 
Frank W. 


Treas., 
Hills.—(V. 1] 





Balance, surplus 





ed), which. 





The shareholders voted oa Age. 22 1919 to ee 1) an issue $25,000,000 
7% cum. non-voting pref. stock d also ©) % the par r value of 
the common shares m $100 2 $3 1-3 in the number of 
shares from 171,840 to ‘515 520. V.108 .2 1276. On Mar. 18 i9a0 
stockholders voted to increase the common stock to 750, 
. ls callable at 110 and divs. after 3 years 
e, an Dec. 31 1920. No mcrsGnge be San 
consent 66 2-3% of this pref. stock. “F08. 2350. 
August 19 1919 the f $8 481,300 was Saas in payment for Griffin 


Bone , &c.—$344,000 par value of 4% debentures were retired during 


1991. reducing the amount outstan vagy he $340,800. P ' 
B— 10. ‘li. 12. 13. "14. "16. "16. ‘17. ©18. 10. 20. “Si. “SR. 
ona... or ee we ES, Bes 1 Be: a ee ag 
Preferred __. _- sai col ahd tales «Se 7 7 
*Also 244% in Liberty bonds. +tAlso $6 a share payable in stock. 
a Also 18% in common stock, payable Dec. 30 1922. 
REPORT. —Year 1921, in V. Mey t L176, ey hg 
Calendar Gross Net, a , Dividends Balance, 
Years. Sales. Deora n. Income. wee Paid. Surplus. 
1922(9m.) ...... 2,498,763 479,885 661, 291 ntti 2,317,357 
ORAS: 27,353,373 915.453 325.885 985.255 2,429,781 def2,173, ‘698 
eee 59:481.564 6,246.496 424,498 2,603,365 2,209,850 1,857,779 
|. RS 27 844,188 5,774,529 340,478 2,223,241 1,800,445 2,091,321 
Ses snot 49,113,098 4,015,825 173,599 1,803,327 1,632,480 753,617 
DIRECTORS.—Charles Miller, R. P. Lamont, F. E. Rasterean. K. L. 
Ames, W. D. Sargent, Geo. Leighton, Max Pam John M. Harril- 
son, E. F. Goltra, Geo. E. Scott, R. H. Ripley, eremeens. Robert P. 
Lamont; First Vice-Pres., Geo. E. ‘Scott; Second Vice-Pres., sf 2: 
3d V.-P., Warren J. Lynch; 4th V.-P., J. O. Davis; Treas. & ‘sec. 
Patterson: Asst. Sec. Treas., W. Epple; Comps. Thos 
oomnsel Max Pam. Office, « Chicago.—(V. , D- 648, 762. 1535. 1734, 


AMERICAN STORES CO —ORGANIZATION.—Incorp. in Dela. 
March 29 1917 wns 34,700 shares of the 35,000 shares of common 
stock ae the Acme oy Co. (see above), and also the business and assets 
of the following chain store companies: ‘obinson & Crawford, the Bell Co., 
Childs Grocery Co. and George M. Dunlap Oo. y baking capacity 
about 2,000,000 loaves and 25" 25 tons of cake. Operates a Ghain of over 1,200 
ocery stores in Pennsylvania, New Jersey, Delaware and Maryland. 

Ils in food products, coffees, groceries, meats, &c. 


STOCK.—The directors on Mar. 15 1922 decided to call for redemption 
all of the oustanding 1st Pref. and 2d Pref. stock on June 1 1922 at office 
of Compaen Trust Ng 7 Philadelphia, at 115 and div. to the date of re- 
demption. 114, 1411. Common stock was increased from 150,000 
shares to 300. 000 hates in Feb. 1922. Initial divs. of 1%% paid on iss and 

and 2d pref. stocks July 6 1917. On Ist pref., Oct. 1 1917, 1 7% On Ist 
and 2d pref., Jan. 2 1918 to July 1918, 1% % each (quar.) tal . pee 
1%% on Ist pref. Jan. 2 1919, 1%% on 1st and 2d pref. Apel 1 3 11 SS 
1% . on Ist pref.; July 1919 to om en 1922, 1%% on Ist and Vv. 
104, p. 2554. Initial div. of $1 on common stock paid April 1 1000 same 
amaint paid quar. to April 1922; July 1922 w Jan.1923 paid $1 75 quar. 

REPORT.—For calendar year 1921 shows: 

Calendar Years— 921. 1920. 1919. 
DR a ee $86 ,068,176$103,059,303 $76,401,899 
I ee 87,441,918 63,378,895 


$15. 617,385 $13,022,995 


~_———— = — 





Gross profit 


~~ “—-<- = een oe ee — ee em ~———<——-—<— = = 








seeded caebae aban walueune 2,453,067 9,109,920 
Se a a ok ee $3,164,318 $3,913,075 
Taxes and other deductions._....... -------- 914,864 1,453,458 
Preferred dividends and sinking Re ok Sidek 999,263 629, 173 
| IES SR ee Brey $1,406,888 $1,250,191 $1,830,444 


OFFICERS.—Pres., Samuel Robinson; Sec. & Asst. Treas., E. J. 
Flanigan; Treas... Wm. 'M. M. Robinson. Directors.—Samuel M. Clement 
Jr., Joseph Gilfillan, Samuel Robinson, Robert H. Crawford, George M. 
Dunlap, John Eagleson, Wm. M. M. Robinson, Jas. K. Robinson, Wm. 
Park, *hiladelphia. —(V. 115, p. 185.) 


ty CAN SUGAR REFINING CO. me eg yy —O 
ew Jersey in Jan. 1891. For plan, V . 609 (see also V. 

. 1571). Holds (see description V. 90, p. 164; Y 8, p. 943; V. 104, ~ 

454) by direct mm and ownership of ‘subsidiary companies, re- 
fineries "as Boston Broo iyn, Baltimore, Chalmette and Philadelphia. 
The company’s refineries in New Orleans, formerly held in reserve, have 
been dismantled. In Nov. 1919 acquired all the capital stock of a Cuban 
SOR pOra TE, Central Cunagua, a raw sugar conerty in Camaguey Province, 

V. 109, p. 1988; 112, p. 1020; 113, 

The company’ s investments on Dec 31 1921 ol carried at $34,815,535. 

which is said to be much below actual value They include: 


. Cos. (minority)— Par val. Beet Sug. oe. ner ne val. 
Continental Sagas ¢ eae $935,400 | Michigan 8 , pref_.$2,043,800 

r Oo., pref_5,159,200 Common (V “106, D - 859)}. 957 ‘400 
on (V. 106, p. P325)3. 649,600 Sorecicels' Suge Be QIN 2.500.000 


DIVS. ‘ee 1891.  * 7. BS * 3S got 1901 7 oe shee ah 

do ra. a ay 18 bo Oct 20.4% (4% guar.) 

In Jan .. April and July, 1921 pald 1 Ne bh common, the extra div. 
omitted. V.111 ay Oct. 1921 div. was passed. V.113, p. 734. 


Bonds ,—The Aad. 6% gold bonds due Jan. 1 1937 are callable as a 
whole or by lot in amounts of not less than $1,000,000 at 105 if redeemed 
on or before Jan. 1 1927, and thereafter at a premium decreasing %% for 
a ng | v? until and incl. Jan. 1 1931, and thereafter at 102%. V. 

p 


REPORT.—For year end. Dec. 31 1921, in ve 114, p. 1057, showed: 
Cal. Net Ni Depre- Insuran 

Yr. Profits. nent. ciation. te "he. ieee Surplus: 
CM OA BR OC awe 4,724,977 def5,311,368 


1920_. 1,802,438 8,822,001 2,000,000 10,195,812 7,312,470 def10,686,.280 
1919.21 0" 283,082 15,250,619 2,000,000 3,831,094 45 7.649 ,969 1,768,706 
1918. - ¢ 6.661.684 12,587,487 2,000,000 2,153,111 7,312,470 1,121,906 


Oss 
Total surplus Dec. 31 1921, $7,154,490. 









































140 INDUSTRIAL STOCKS AND BONDS [ Vor. 115. 
MISCELLANEOUS COMPANIES | Date | Par | Amount Rate | When | Last Dividend |Places Where Interest ana 
[For abbreviations, &c., see notes on page 6) Bonds, Value Outstandino % Payable | and Maturity Dividends are Payable 
American Sumatra Tebacee Co—Com stock $25,000 000... psi $100 $14,448,585 See text _...___- Aug 1 1921 2% tinea ai hnaniemearasenimniath ann. 
Pref stock (pref. D.) $2,000,000 7% cum call 110_..-| ---- 100, 1.963.500 See text _....._- | 2 i idinapaenandammminidinn 
Sinking on id, ¥ gold notes (see text) _......-. xc*| 1920 100 &c 5,813,800 7%eJ & D Fone i 1925 New York 
American Telegraph & Cable—Stock 5% rental._._....---- onan 100, 14.000.000| 5 | M |Dec 1°22144%|Western Union Tel, N ¥ 
American Telephone & coearase oa $750 ,000,000.---| -.-.- 100 595,597,.900| 9 | Q—J |July 16 °23 2% Checks mailed 
Collateral trust mortgage gold (V 70, p 40)____-_- OB.zc*| 1899 | 1,000 78.000 .000 4¢ 3 & dJijuly 1 1929 Y. Bos, Lond & Amat 
Bonds, no longer convertible, call 11108 (text) OB. xxc*&r* 1906 1.000 &¢ 2,589,000) 4g M & S/Mch 1 1936 N Y, eae and Amsté 
Convertible bonds redeemable, text_......._...------- 1913 «#100 &ce 7,550,700; 4% M & 8\Mch1 1933 do 
Sinking fund collateral trust ae fd 1% call 165777"OB 1916 100 &c 74,783,500) 5 J & D\Dec 1 1946 New York and Boston 
West T & T Co coll trust bonds $10,000,000 assum_OB.zc*| 1902 500 &c 9.970.000 5¢ J & J Jan 1 1932 Old Colony Tr Co, Bos 
Conv bonds $48,367 ,200 conv after 2 yrs into stock at 106c*| 1918 100 &e 15,458,400; 6g |F & AlAug 1 1925 New York and Boston 
5-yr notes call 1st yr 105, 2d 104, 3d 103,4th 102,5th101Bac*| 1919 100 &c, 34,522,100 6 iF & A Feb 1 1924 do 
195 Broadway Corp. mortgage—see text | 
| 
| | | 
| | | 
| | 
| | | | | 
DIRECTORS.—Earl D. Babst (Pres.). Charles Francis Adams, George | 301.326,508, while the book costs of the net assets devoted to earning a 


H. Frazier, Albert H. Wiggin, Geo. F. Baker Jr., James H. Douglas, Philip 
Stockton, Samuel McRoberts, James L. Richards and Newcomb Carlton. 
Other Officers.—V .-Pres., Robt. . Parker, W. Edward Foster, Ralph 8. 
Stubbs, Fred Mason; Sec., Edwin T. Gibson; Treas., Arthur B. Wollam:’ 
Comp., Henry Edgcumbe. 
Executive Committee: Earl D. Babst, 

Roberts, mn. Stockton, Albert H. Wiggin. 
—(V.115, p. 762, 1734.) 


AMERICAN SUMATRA TOBACCO CO.—ORGANIZATION .—Incor~ 
porated in Ga. Feb. 12 1910 and is oanene in the operation of tobacco 
plantations, raising, curing. sorting an ees of cigar wrapper 
ri “obacco. At organ. acquired the facilities and business in Gadsden County 


George H. Frazier, Samuel Mc- 
N. Y. office, 117 Wall St. 


, and Decatur County, Ga., of eight established tobacco laptatice cos. 

Has since purchased Connecticut property: also A. Cohn Co. 108, 

p. 2023. hey Tobacco Corp., see V. 106, p. 1579. In Oct. 1919 ac- 

quired the Griffin Tobacco Co. of H iehied and New York, the next largest 

ate yo of tobacco in Connecticut and a large exporter of American cigar 
f tobacco. V. 109, p. 1462. 

& Ind. Section” 


STOCK, &c.—For guanaee in capital stock prior to June 1920, see ‘“Ry- 
The stockholders voted June 


for Nov 

1 1920 to increase the common stock from 
15,000,000 to $25,000,000. The directors authorized, subject to the 
ncrease of the common stock by the stockholders, an issue of $6,564,000 
Five-Year 74% Sinking Fund Conv. gold notes. Convertible from Oct. 1 
1920 to Dec. 31 1921 into common stock on the basis of 9 4 shares of stock for 
each $1,000 of notes, and thereafter on the basis of 9 shares of stock for 
each $1,000 of notes. A sinking fund of 5% per annum of the greatest 
amount of notes at any time outstanding is provided for. Redeemable 
at 105 and int. during the first year and thereafter to maturity at the 
ng rate of 1% rannum. The notes were offered to pref. and 
common stockholders of record May 24 1920 for subscription at 98 and int 
The holder of each share of stock was entitled to subscribe to $40, face value, 

of notes. Compare V. 110, p. 2194, 2489. 

The Preferred and Common stockholders of record Aug. 18 1922 were 
offered the right to subscribe to 52,900 shares of the Common stock of the 
Consolidated Cigar Corp. at $36 per share on the basis of 32-100 of a share 
of such stock for each share of stock of mo American Sumatra Tobacco Co., 
whether preferred or common. V. 115, p. 990. 

Divs .—Initial div. on common stock, te Aug. 15 1917; Nov. 1 1917, 

l Sue 1%%: ag 1918, 2%, : Aug. 1918 to Feb. 1921. 24% 
quar.: May 1921. Do. Aug. 1921, 2%; Nov. 1921 div. was omitted. V. 
113, p. 1577. » Rs 1922 div. on pref. stock was deferred; resumed in 
Sept. ig with payment of 34%. 


NOTES, &c.—New convertible notes, see under ‘“‘Stock’’ above. 
REPORT .—For 6 mos. ending July 31 1922, in V. 115, p. 1939: . 


1921. 1920. 
$2,257,683 $5,201,282 
265,650 149,500 





Gross profit on sales 
Dividends received 





it ia ae la a A Rl a a a 235.218 39,963 
a LS RAR IT AINE TRL 23 572 12,020 
ac a $2,782,123 $5,402,765 
Deduct— 
General and selling expenses.__....._..______- $660,101 $865,047 
aa ll Se A i aN i RC el 787,141 319,253 
eh Se RE ES RIT SOLA Ea Ea eR SA 173,319 
Federal and State income taxes__._.....__._.._.__. 75,600 17 
Re en ee aR aoe a algal at ad 292 643 659,941 





EIS ERR A ae eae 


me. 2 s =e. a Renal OF 8 oon. jmoome. loss, $627,838: oper. 
nteres c t 
wo * deficit, $2,921,132. V. 114, p. 857. ssi nied deprec.. scaatast ean 
For 6 mos. ending July 31 1922: Total income, $694,176; oper. expenses, 
$483 ,i98; interest, &c., $325,368; net deficit, $114, 390. V. 115, p. 1939. 


mg ay nt we Se “pm i Acting pe dy y= A. Tucker; V.-Pres., 
au an ouis Leo ec reas., Amb Harden- 
bergh.—(V. 115. p. 77, 548. 762. 990. 1939.) pose Harden- 


AMERICAN TELEGRAPH & CABLE.—Owns two cables between N 
bs and England. Leased until 1932 to Western Union.—V. 106,p. 710. 


AMERICAN TELEPHONE & TELEGRAPH CO.—ORGANIZATION .— 
ove a large interest, generally a majority interest. in the capita! stock of 
ee! 1067p Anny wha | Oo —y A pny the Bell of lone. in the U. 8 

Ae, ‘ oy are salad, i — “ Trey oe 


et 7° td V.7 
332, 596; 39: V. 92. p. 796, 181 mk mag fa... 
a greatly reduced in number of late a. by ‘couse ~— "hate tn had 

shares 7 = exchanged ab SR . p. 446 
The chief subsidiaries are: Illinois Bell Tel. a y RO Tel. & Tel. 

Co., New York Tel. Co., Ohio Bell Tel. Co., Mountain States Tel. & Tel. 

Co , Bell Tel Co. of Pa., Indiana Bell Tel. Co., Ches. & Pot Tel Co. 

Southwestern Bell Tel. Co., Wisconsin Telep. Co., Northwestern Bell Tel 

Co., Cincinnati & Sub. Bell Tel. Co., New England Tel & Tel. Co.. 

Michi an State Tel. & Tel. Co., Southern Bell Tel. & Tel. Co., Southern 

New England Telephone oa and Pacific Tel. & Tel. oA F. 112. p - 1033. 

Also owns over 98% of the common stock of Western Electric ‘s. Inc., 

New York, manufacturer of electric and telephone supplies. In Sept. 1919 

offered $100 in its own stock for each yu 14 28 of the minority stock of Moun- 

tain States Tel. & Tel. Co. or for $100 in stock and $14 28in cash. V. 109, p. 

478. Automatic switchboards, extension of toll cable yetem. and Key West- 

Havana Cpemmone cables. See V. 110, p. 979. In . 1920 formed the 

205 Broad Nas . as a holding company to handle the real estate of the 

2. =: Bh T. Co as a contract with Gen. Elec. Co. for an exchange of 


Vv. 899. 
ot trl 192: 1922 disposed a3." pordengt seman, ods .- Radio Corp. 
; ep organ e Bell Tel 
Securit oy V-1i? bp p. 1254. Toopen wireless station, V. 114, p. ‘ rs ag 
192 1, Compare V. 


$966,637 $2,581,031 


» Dd 
gmnin th the 


For list of sonar and bonds owned on March 31 
113, p. 537. 


BELL SYSTEM.—On Dec. 31 1921 there were 13,380,219 tel 
nnected vee the Bell System, which owned 8,914, ad sphones 
466, wned ~», a connectin: 
capital ahdieiiane ‘te ds 


co 155 and connected with 
companies and rural associations. The 


of the public Dec. 31 1921 were $1,- 





the han 





return on these outstanding securities amounted to $1,807,000, 
The surplus and reserve aggregate $506.123.216 Net plant additions dur- 
ing 20 years to Dec. 31 1921, $1.331,313.800. 


STOCK.—The authorized capital stock was increased on April 1 1 
from ,000,000 to $750, % 000. As to convertible bonds of 1906 
1913. see below, ~~ 101, p. 1630; V. 92, p. 47, 166. 231, 798, 1192. 
the authorized capital stock ‘tere was sufficient reserved to cover con 
of convertible bonds. 


= 
fach stockholder of record Dec. 11 1916 was ene Ot to subscribe a at pore 
$100 a share, for 10% new stock, in all, 50,600 (V. 108, p. 1067.) 
106, p. 1128; V. 103, p. 1982; 105. p. 
fF TR hn. of record May 20 1921 were entitled to subscribe for new 
stock in the ropore. of one share of new stock for each five shares held 
($89 819.500 500). 112, p. 2086; V. 113, p. 2188. 


Stockholders of record Sept. 8 1922 were offered the privilege of sub- 
scribing So one share of new stock at par for each five shares held. V 


115, p. 

DIVIDENDS.—July 1900 to July 1906, incl.. 7%% p. a.; Oct. 1906 to 
April 1921, 8% p. a. (Q.-J.). July 1921 to July 1923 ney (or declared) 
2%% quar., increasing the annual rate to 9%. VW. 112, BD. 2196. 


CONVERTIBLE BONDS OF 1918.—An issue of $50,000 Ov 
7-year convertible bonds was offered to the stockholders in July 4 19 is 
for subscription at 94 and interest, in the proportion of 
bonds for each 10 shares held and-or any fraction of 10 mH, i Mness 
bonds have been convertible since Aug. 1 1920 into stock at 106. V. 106, 
p. 2651; V. 107, p. 84, 292, 698; V. 108, p. 271. 

BONDS .—The (closed) $80,000,000 5% Me Sinking Fund Collatera) 
Trust bonds of 1916 havea sinking fund of 1% annum - are redeem- 
able at 105 andint. See V. 103, p. 1982, 2081, 2157. 2344; V. 105. p. 1710. 


yt for 5% Collateral Trust Bonds of 1916 5 9 ot, 30 wi 


$13.620,0 of New England Tel. & Tel. 103, eT, 
43,1 630 000 stock of New York Tel. Co. (V. i03. 2: Ae 102° ‘Be 708). 
15,020 ,00C stock of Southern Bell Tel. & Tel. . 102, p. 19 
17.500.000 stock of Northwestern Bell Tel. Go. 
21,590,100 pref. stock of Pacific Tel. & Tel. (V. 102, p. 1883). 


000.000 bonds Home Long Dist. Tel. Co. of ‘San Fran. 30; , due 1932. 


Collateral 9 More of 1899 is secured by collateral shown below 
(compare V. On additional collateral further bonds may 
be issued to an on not exceeding 75% of the estimated value of collat- 
eral; and the issue at any time outstanding must not exceed wg amount of 
ae company’s ro stock then paid up. V. 69, p. Lise 1249: V. 70. p. 40: 
. 85, p. 1398: V. 80, p. 999. 1113: V. 92. p. 190, 397: V. 93. D. 347. 
These bonds are a direct obligation ol ee ) comanas and secured by de- 
it with trustees of the following stock d bonds of associated cos., 
117.315,500, (Est. value, $118,328,052; v. 105, p. 1710; V.97, p. 446). viz 


Shares—Collateral Sept. 30 1922 “4 Col. Trust 4s of 1899. Par Value. 
487, I en iekinll 9,000,000 
275.000 Mountain States Soleshens & Telegraph Co_.....-- 27,600,000 
[a7 2 a pee ae. 2. ae. Ce... Leeatasnneeccsone .783 ,600 
ee ere on a, 2: ee. Ce... semeeeenbocuswe .000, 
47,500 Southern New England Tel. Co._....--..----.----- 4,750,000 
a nineweebe ,500, 
30,206 Ohio Bell Telephone Co., preferred... .------ 3,020,600 
EIT. 3 New England T. & T. Co. 4% bonds, due 1930_.--.-- 100,000 


The convertible 4s of 1906 ($150,000.000 original issue) are to be ratably 
secured by any future mtge. or coll. trust indenture. They have been sub- 
ect to call since March 1 193 at 198 and were convertible <4 stock from 
— 2 1909 to March 1 191 . 82, p. 394, 571, 699; V. 83. p. 438; 
. 105, 10° 273, 933. 1369, 1489: ‘s 86. oh 1411; y: 87. 1013, 
4 , 508, 566, 6 o Dy 
re 150,000,000 = $2, 589" by y SE into 
eT he 20-year 485 % bo bonds of 1913 are convertible (a) into stock at 120 
915, + Mar. 1 4035. or (b) into an equa! amount of stock upon 
payment of $20 are redeemable at Sept. 1 1925 and there- 
after at par. pte nny out reduced by conversion a gt 000, 
$7 550. 700 on Sept. 30 1922. . Dp. 204, 364, 792 :V. 100, . 644, 1630. 
in Jan. 1919 9 the co. sold (V. vos, Dp. 173) $40,000, 600 of cae, 6% notes 
dated Feb. 1 1919 in order to redeem the $40,000,000 Bell System 6% notes 
maturing Feb. 1 1919. V. 108, p. 173, 1067; V. 106, p 89, 8. 


The Prudential Insurance Co. of America has made a loan of $8,400,000 
on the company's new 28-story building at Broadway and Dey Street, N.Y 
City. The loan is for a term of five years and bears interest at the rate of 
6%. The mortgage was made ag? the $95 Broadway Corp. realty holding 
company for the American Tel & 

e collateral trust bonds of 1902, 4, 4“ by the Western Telep. & Teleg. 
were assumed in Sept. 1912 and will, on application to  trusten, be 
prin. and int. Their collateral consists 


Jo., 
an ed with the a ment 
dors 0 C & Sub. Bell Tel. Co., $5,527,000 New Eng. Tel. 


of (stock) $3,261,100 Cin. 
& Tel. Co.. $3,332,600 Wisconsin Tel. Co.; ( bonds) $2,000,000 Home Long 


Dist. Tel. Co. of 8. F. 5s, due 1932. 








REPORT.—For cal. year 1921, in V. 114, p. 957. 
*1921. *1920. 1919. 1918. 
Dividends received -_ —_~-. $38,580, 673 $34,800,466y$16,461,674x$19,527,451 
Telephone oper. revenue 58,268,539 56,030,625 [y5.955.048 x4,726,096 
' pap (y 5mos.) (x7 mos.) 
terest & other revenues 
"ioe associated cos... 13,893,560 13,115,897 19,953,437 18,022,220 
Compens’n Gov.comte’t. <<--<2.-- <<cce--- 28,132 (523 18,780,396 
, ES IE Cea $110,742,772 *$103946,988 $70,502,682 $61,056,163 
0 EOE: 37,218, '959 33,260,084 10,259,295 ,763,146 
Net earnings..-...-.-- $73,523,813 $70,686,904 $60,243,387 $54,293,017 
OO Ee Tee 19, ; ,865, 15,847,596 10,391 ‘695 
NIG SES 42,674,403 35,376,793 5,356,334 35,229.699 
Carried to reserves. --.-- 3,000,000 8,000,000 5,000,000 ; . 





Carried to surplus.... $8,328,301 $8,444,423 $4,039,457 $3,671, = 


*To provide a more significant presentation of revenues and er 
the form of statement used for former years was somewhat modified. 

Balance sheet of Dec. 31 1921 showed p. & 1. surplus, $108,604,669. 

Earnings for 9 months ending Sept. est Pie $53) estimated): Total 
qarnings. $90,194,015; net earn interest, $i. 188 ,268; 
divide ds, $38, 499,872: bal., sur. of 10, oy itt . 115, D. 1834 
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| Date 
Bonds 


MISCELLANEOUS COMPANIES 
(For abbreviations, &c., see notes on page 6] 


Par 
Value 


| When | Last Dividend 


| Amount Rate 


Places Where Interest ane 
Outstanding % 


Dividends are Payabie 





American Tobacco yee a stk (‘‘A’’) $50,000,000 auth. 
Com stock B (non voting) $100 a 
Preferred (a & d)% $54,010,600 ‘oan 0 xt) 
Gold bonds (not mortgage) $56,100, 000 auth._.G.zc* &r 
Gold bonds (not mortgage) G.xc&r* 
Consolidated Tobacco coll hay A meat gold G.xc* &r 
a 8%, Dividend sereerenee ines San 
merican Iype fFounders—COmmonD stoc 
Preferred (a & d) ga 1% cum $3, 000, “000 red 105 
Deb gold $1,000,000 s f $20,000 y'ly began Sept 1900. Baz 
$2.000,000 red 106 s fd $30, y tesd ...08 


t 
Amer wr maneente Corp—Common 1 150,000 sh 
Preferred (a & d) 7% cum call 110 s f auth "$9,000,000 7277 
American Wiadow Giass Co—Pref stk $4,000,000 7% cum 
American Window Glass Wachine—Com stock $13, 000,000... 
Preferred a & d stock 7% cumulative $7,000,000 


a Also $606,300 in treasury. 

















Payable | and Maturity 
| 


| 


si, 242,400 in 29/Dec 11922 3% a bute, cou 
1Uu) 52.699.700 
&c '871,9 


°22|Dec 1 1922 3% 
J 2 ‘22 14% 


Checks mailed 
Oct 1 1944 


Guaranty Trust Co, N Y 
do a 
oO 


in 
& 
& 
& 


OO fm OOD 
RAR 


do 
923 New York 
Oct 14 1922 1%)|Checks mailed 


Oct 14 1922 1% do 
N| May 1 14926 Bankers Trust Co, N Y 
ate “i! by? Co, N ¥ 


4in 1922 


ans 
a] 


6¢ 
6g 


10 000 000 
6 650,000 7 in 1922 


May 1 1939 
May 1 1937 











Oct 1 1922 1%/Central Un Tr Co, N Y 
Sept 1 1922 3%|By check from Pittsburgh 
Oct 2 1922 1%/Pitteburgh, Pa 
Oct 2 1922 1 do do 


























n, H. B. Thayer 


DIRECTORS.—Jas. S. Alexander, Arthur —_ a. he 
enry owe, as. 


esident), Edwin F. Greene, George F. —r 

Hubbard, William Lowell Putnam, John I. Waterbury, Eugene V. 
R. Thayer, William A. Gaston, Charles F. ‘Adams, G. P. Gardner. 
Philip Stockton, W. Cameron Forbes, James W. Green, Walter S. Gifford, 
Chas. D. Norton, W. W. MeClench; Sec., A. A. Marsters: Treas., H. 
Blair-Smith. Offices, 195 Broadway, N. and 125 Milk St.. Boston. 
i944, ai 115, bi 311, 648, 762, 871, 991. "1213, 1323. 1431, 1535, 1636, 1834, 


Cre) or olay lt TOBACCO a Keg oe &! -—A merger 
Oct. Jersey V. 79. p. 1024, 1705; 80, 168 

Oni . om 1911 the U.S. Su, A... ‘Court hela ‘tha company 4 om nation 
in violation of the Anti-Trust law (V. 92, p. 1501) and required that various 
of its properties be disposed of. Properties ge output remaining after the 
aforesaid sale were given in V. “a p. 280; 07, 670. For details of 
disintegration plan, compare V. P. r32. 1325, 557, 1603, 1670. 

Owns a majority of the stock the American Cigar Co. See separate 
statement for that company. 


STOCK. — all ranks now as 6% cumuiative with full 
voting rights. 02. D . 523. The shareholders voted March 14 1917 to 
retire $25,989, 406 of 5 aan preferred ca PRO. nom. a reducin — 
authorized pref. from $80,000,000 to A st' 01 ‘ . p. 766, 1 

The shareholders voted Jan. 7 1918 to change. 500 { 000 of the 597, - 
576 shares of unissued common stock into ‘‘common shares Class B,” 
having the same rights to dividends and upon liquidation as any other 

of common stock, but without any voting rights. On Sept. 15 1920 
stockholders voted to increase the authorized amount of Common ‘“B” 
stock from $50,000,000 to $100,000,000. V. 111, p. 1185. See under 
**Dividends”’ below. 


oe common stock since ‘‘disintegration’’ of 1911 to 1912 


ear : 1913 1914. 1915 to sree. — tOL® 33: 
Regular, cash(%) 7% 20 20 (text) 20(5%Q.-M 


= 1914 paid, Mar. June and Dec., 5% in cash; Sept. ae 5% Z re 
scrip. paid off Sept. 1 1915. Ajso t. apes $20 per share from sale of 
certain securities under the disin ation plan, and 2.986% in Amer. Ma 
chine & Foundry Co. stock, and in en 1913 a similar cash distribution of 
$15 per share. 95. p. 362. 620; 96, p. 421. On April 20 1914 a dis- 
tribution was made in restricted ‘iB. deferred ordinary s of Imperial) 
Tob. Co. equaling about 215-240 or about 9-10 ofa £1 share V 98 p 84] 
The directors in Jan. 1918 Goeitee ¢ ones | for a period the dividends upon 
the ny stock should be = scrip, bearing interest at rate of 
18 P= + int. pevense M S. and maturing in 3 years from Mar. | 
1 nd "pasllonmmel le at near in cash or common stock “B” at par 
Oash option eliminated nning March 1 1919. Option to exchange for 
stock was extended from March 1 1921. Accordingly paid each quarter 
5% in scrip March 1 1918 a June 1919. 
fn Sept. and Dec. 1919 and Mar. and 7 1920 par a quarterly 5% in 
09. p. 579; v. 108, p. 582, 975; V. 106, p. 193, 298. 608, 1902 


The stockholders on May 6 1920 approved the plan of the directors for a 
75% stock dividend on common and common stock ‘‘B”’ by the distribution 
of authorized but unissued common stock ““B’’ on Aug. 1 1920. The plan 
carried with it the redemption of the outstanding scrip in exchange for stock, 
in order that scrip holders may participate in the stock dividend. Compare 
V.110, p. 1644. On Sept. 1 and Dec. 1 1920 and Mar. 1 1921 paid 3% cach 
on common and common “‘B”’ stock, payable in 8% scrip which will ex- 
changed for common ‘‘B”’ stock on “March 1 1923. 111. p. 591. 1854. 
V. 112, p. 565. June 1921 to Dec. 1922 paid each quarter 3% each on 
common and common ‘‘B”’ stock in cash. On Aug. 15 1921 paid 4% im in 
par value of common 7 of the Mengel Co. to common and common ‘ 
stockholders. V. 113. 296. 

NOTES.—tThe $10 “600. 000 serial notes due Nov. 1 1923, 
payment Nov. 22 1922. V.115, p. 1841. 


REPORT .—For 1921, in V. 114, p. 1173, showed: 
Calendar et Bond Balance, 
Sales. Income. a &c. Pref. Div. Com. Div. Surplus. 


Year— 
’ $ $ 
oo! Sieber: 963, Hh dey 068,774 1,814, hs, 3,161,98210,748,733 4,34: 949 
ae 106.332 *| 5 308 3. 464 243 3.161 ‘982 9.396.796 2,599.3 77 
1340-22146. 023. F30918, 722.128 2, 749,556 3,161 982 8,048,480 4,762. ret 
1918....144,470 (069719, 034,762 2,421,722 3,161 ‘982 8, 048. 480 5, 402 ,578 
* After deducting Federal excess profits and income taxes 


Also paid out of surplus in Aug. 1920 $38,375,400 in class B com. stock. 


DIRECTORS.—Percival 8S. Hill (Pres.), Charles A. Penn, A. C. Mower, 
J. H. Mahler and G. W. Hill (V.-Ps.), A. L. Sylvester (V.-P.), J. E. 
Lipscomb, C. S. Keene, Thomas W. Harris, a . - ortece, M. 
DaCosta, Paul A. Noell, C. F. Neily (Sec.). Treas .M. W. Hicks 
Office, 111 Fifth Ave., N. Y.—(V. 115, p. 871, 1324, “1535, 1636, is4i5 


AMERICAN TYPE FOUNDERS CO.—Incorporated in 1892 under taws 
gus V.55, p.625.andadv. In 1896 the capital stock was readjusted 
. 69, 5682. In Pigi8 purchased portion of Keystone Type Foundry for 
$35 50, 600, and its standard merchandise for about $850,000, giving in 
perme $800,000 debentures due in 1937 and about $400,000cash. V. 108, 
f Owns $1,000,000 Barnhart Bros. & Spindler com. stock and guarantees 
$1,250.000 7% Ist pref. (par $100; dividends (Q. ¥. ); aie $750.000 7% 
2d pref. stock, prin. and ors according to terms n agreement with 
Guaranty Trust Co. of N. . dated May 19 1911. v. Oe. p. 1501. 


mS! ENDS.—On common, Oct. 1898 to Oct. 1922, incl., 4% 
, in Jan. 1902 6% scrip: in Apr. ety 3% scrip: Apr. 1908. 2 24, 
ST. May 1913, 2%, scrip, - paid; Mar. 917, 2% ty applicable in 
payment for bonds of 1917. - 104, p. 1265 


DEBENTURES.—Annua!l oo fund as iad 


$20,000: debentures of 1909, $30,000 (to be increased to $50,000 when 
all 1896 bonds have been retired) : debentures of 1917, $40.000 


REPORT.—For year ending oer, 31 1083 hs V. 115, p. 2043: 
ommon 
$855.218 (4°)$160. 006 


were called for 


Debentures of 1896, 


179 ce red Dir. Bal., Sur. 
(7%)$179, 242 $515, 976 
(4%) 160,000 (7%) 179,242 490.374 

a DE. )160, 000 fed tds Hh 242 422.351 


‘ - Marder: Treas é; ssell Merrick. 
300 Communipaw Ave., Jersey City. —(V. 115, p. 2043.) 





AMERICAN © WATER WORKS & ELECTRIC Co INC.—ORGANI- 
ZATIO &c.—Incorporated in Va. April 27 ihe lan in V. 98, p. 
ys 1074), as successor of the aan Water W Guarantee Co. 
ot, p. 372, 769; V. 105, p. 1519; V. 107, p. 477. 
Propertic = owned or controlled: (a) Water-wor g cities and 
See 1 eR Bete % 5 103. me tian Mod! von, 


V 100, 
. 558; V; 108, p. 1o9g8); (by West P pe, 099, 105 VOR. Pk 908 v. 107. 


p. 2471; V. 105, p. at V. 104, D. 66: (c) Pr 900 ‘acres 
of land in ueandielnsas Villey. V. Pio 1477. 9. 2170: 


For list of principal! securities owned ‘Sane 30 1919, see Ne 1 
compare also (for minor changes) annual report im V. 1138, 

VOTING TRUST.—AII of the stock is vested in a voti _— iring 
April 27 1924. The voting trustees are H. Hobart borer filiam Nelson 
Cromwell, Howland Davis, Wm. B. Schiller and A. H. Wiggin. 

STOC KS.—The 6% participating pref. stock is entitled to share with 
the common stock in any di nds over 6% declared = ae jaro on both. 

In 1917 the outstanding common was increased fr 000,000 to 
$9,200,000 and a first pref. from $5,000,000 to $5, 450.1 000. per plan in 
V.104, p 1803; V. 105, p. 182 

DIVIDEN ke —The accumulated dividends having been discharged 
(compare V. pe LP ae 1% % was paid gears Aug. 251917 to Nov 15 
1922 on the $5. 4 600 7%, cum. lst pref. stock 

BON DS.—Bonds of subsidiary co  Suttoll in hands of public Dec. 31 1921 
(excluding Portsmouth Berkshire b uffolk and Racine Water companies 
sold to cities). aggregate $22,783 

REPORT.—For year ending reeey 31 1922: 

Consolidated Income Account (Including tn * — Co.). 


Years ending Aug. 31 1921. 
Gross operating earnings $20,876,228 $20. 000,901 
Operating expenses, taxes and depreciation 13,308,636 14,161,209 

a i a ee Fe ii hebben $7,067,591 $5,839,691 
Miscellaneous income 830,075 742 646 








Gross income $7,897,666 $6,582,337 
Deduct—Int. & amort’n of discount on sub. cos... $4,345,534 $3,531,730 
Int.on A. W. W. & Elec. Co. coll. trust bonds- _ 788,874 800,056 
Proportion of earnings accruing to minority reed 
stockholders of subsidiary companies 1,319,660 1,081,083 


pO FE I SEE a Te oT Oe $1,443,597 $1,169,467 

Note.—Monongahela Power & Ry. Co. insluded from July 1 1922 and 
Potomac Public Service Co. from Aug. 1 1922. 

» Cae —Pres., H. Hobart Porter; V.-P’s, J. H. hes” al ant Walter 

Finlay, Jr ; Treas., Philip L. Ross; Sec. & Asst. Treas K. Dunbar. 
Office, 50 Broad St., New York.—(V. 115, p. 186. 439, 1636.1 1944, 2049) 


AMERICAN WHOLESALE CORP.—ORGANIZATION .—Incorp. June 
27 1919 in Maryland. Its business started in 1881. Is conducted throu - 
catalogue instead of salesmen, and comprises nearly everything ar 
the average department store (except groceries). See V. 109, p. 272. 


STOCK.—Annual sinking fund for purchase or redemption of Pref. stock 
commencing July 1 1920 is to receive 25% of net profits after Pref. divi- 
dends, but not less than 3% of the largest amount of Pref. stock at any one 
time outstanding. Redemption price, $110 and divs. No mortgage with- 
out consent of 75% of Pref. stock. Initial dividend of 1% % paid on Pref, 
stock Oct. 1 1919: to Oct. 1922, 1%% quarterly. 


REPORT.—For 1921, in V. 115, p. $33. showed: 
Calendar Years— 19 1920. 1919. 
$34, 855,330 $38,236,077 $35,329,065 
Total earnings i ‘Bp 694,773 4,270,566 
Federal pones (estmated) 9 


9,000 1, ; 
Preferred divi ; 575,235 297 ,500 
Federal taxes for year 1918 ,953 ,079 


Balance, surplus def$186,399 $33,977 $678,033 
Jacob Epstein, Pres.; A. Ray Katz, g. Sidney ts asbureh. V.-Pres.; Nathan 
Epstein. Sec. & ‘Asst. Treas.: Abraham I einberg, Treas. & Asst. Sec. 
Office, Baltimore.—(V. 115, p. 433, 1324, 1841.) 


AMERICAN WINDOW GLASS CO.—See American Window Glass 
Machine Co. belo 


AMERICAN WINDOW GLASS ma ee CO.—ORGANIZATION. 
—Inco in on Mar. 6 1903. 76, 06. Omms opctnave ie hts 
3 certain window-glase pactins ates in 7 U. 8. 109, cone 
76, p. 596, 707; 107, “p. 29 . Also owns $12,999 300 a the $1 
060 com. stock of Amer. Xb Glass Co. (V. 1668) and i000, 
atent rights to latter on royalty. In Oct. 1919 aenued royalties had all 
been aid and roveny was Ae. ng “ Na A See V. 109, p. 372. 
D : 


V.76, 
Bp. 4 P-f V. 91, p. 1027. Patent 
decrees, V. 410. X, ie 9; ta 8753. p. 2082: V. 114, p . 857. 


DIVIDENDS %.— 1916. 1917. 1918. oho 1920. 1921. 1922- 
On cum. Pref. stock..47% 34 20 7 7 7 7 
rR 10 + 14 7% 


On Common, cash... —. 
do y bonds. 5 
All the ote Me eae on the Pref. stock having been discharged » Jan. 
1918, an initial dividend of 10% on common was paid June 29 1918. 106, 
9. 2652. On Oct. 5 1918 a dividend of 5% and in June 1919 one of 79% was 
paid on the common stock in U. 8. Liberty 44% bonde. 


REPORT .—Report of the Machine Co. for year ended March 31 1922 
showed: Royalties received, $1,292,040; — & ope Sag $167, 658 
ex a Somes, $169,542: bal... sur. . $1.2 90.156. V. 2016 

L. Monro: V. -P., A. E. Braun: Ty Af. Wilson. 
Office, gp nehB. Bank Blidg., Pittsburgh, Pa.—(V. atti D. ES’ 1841.) 


AMERICAN WOOLEN co. (OF MASS.)—ORGANIZATION. Or 
porated in Maas. Feb. 15 1916 as a cele fice of the N. J com 

with the one name and ca e. 
ton — ww Mass.; : 
2: 3° 90, ca me 
102. 








xe. 472: gee also 
Go St. The 1316: fart 529 a 1715: 
Dd 

02, 1 2. ‘h 1919 purch Whitestone Mille Eilenvilie’ 
- ably Bit 1276. In Dec. 1921 purchased three mills owned by the 
eich ‘Weelan Mills Corp. and known as the Norwich Woolen Mills, 
the Winchester Woolen Mills, both of Norwich, Conn., and the Yantic 
Woolen Mills of Yantic, Conn. 


List of 5 
cine 
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MISCELLANEOUS COMPANIES 
[For abbreviations, &c., see notes on page 6) 


Date Pir 
Bonds 


Amoum Rate When 


Payable 


Last Dirtdena 


“laces Where interest ane 
and Maturtty 


Dtotdends are Payable 





American Woolen—Common stock $40.000.000 auth 
Preferred stock 7% cum (a & d) $60,000,000 auth 
Shawsheen — = notes (guar) redeemable; ens... «+6 

American Writing Paper—Common stoc 
ppeneeses 5 (a Os d) stock 7% cumulative $12,500,000 
New ist M $12,000,000 sk fund from Jan 1 1919 

call 105 - xxx _OB.c*&r 

American Zinc Lead & Smelt 
Pref stock cum 24% (entitled to $100 share in liquidation) 
Granby Min Smelting ist ) assumed ca 

sk fd, $100. yearly (V 104, p 1492. 1486) NC 

anaconda Copper Mining Co Bt A 50,000,000 auth... 

——— eel “pede ~> ¢°° 47 G.yc 
oO 








| 


| 


Vaiue ances 


Te eeeeeeallieesnnntiennmnatiteestienemmemmenttttiedaestitadttinemeedtinnnae 





: 


Oct 16 19221% 
i5|Oct 16 1922 1% 
Oct 11931 


Apr 11913 1% 


Jan 1939 
May 1 1917 4% 
Nov 1 1920 6% 


June 1926 
Nov 22 ‘20 2% 
Jan 1 1929 
Jan 1 1929 


Company's office, Boston 
Oompany’s office, Boston 
Brown Bros& Co, NY, &c 


Checks mailed 
CUTr NY ;OldCol Tr, Boe 


=S= 
So= 


358 SS8=s 
3 $88 358 


to 
<i 
o>) 
se) 
=) 


Chicago Northern Tr 

National City Bank. N Y 

Nat a my Bk & - T.NY 
oO o 


: 
3: 


hoe 
$3 


* 











' 
’ 
: | 
; 

| 
| 
| ! 














; 





The Wood Worsted Mill Corporation. which was merged in Sept. 1910, 
owned 4 large mil! at ta | a pose. fa) the manufacture of yarns 
and men’s wear sabeies. oO METS V. 84, p. 1054; V. 86. D 
. The’ Ex Pits’ (x “a1. p p. 5 i 11922) built a yarn mill at South 

e Ayer merged an. ' I 
Lawrence, "a y™ 88, p. 508; V. 90, p. 622, 701; V. 92, p. 1312; V. 
102, p. 888; V - 104, p. 766. 


CAPITAL STOCK. —The stockholders voted May 25 1920 to increase 
the authorized pref. stock from $40,000,000 » en and the com. 
stock from | $20, 00; 000 to $40, The additional $20,000,000 com. 
stock was offered to stockholders of { rceord June 7 1920 at $100 Bigg share 
in the ratio of one new share for each three shares of stock held 


GUARANTEED NOTES.—The company fpperegeess, principal and in- 

terest, $5,500,000 10-year 7% gold notes of Shawsheen Mills, due Oct. 1 

1931 i and redeemable as a whole on or after Oct. 1 1926 at 103 and int. 
Dp 


DIVIDENDS.— 
SG Leow bonds 
o in n 
On pref. stock—July 1899 to April 1922, 7% per ann. aug Q.-J.) 
In Oct. 1919 increased the common dividend from 14% quarterly to 
1%%; then to Oct. 1922 1%% quarterly. 


EARNINGS.—Report for oer 1921, in V. 114, p. 1054, 1081, showed: 


Net profits (after taxes). $9,192,622 
do (‘‘aft.a id L.res. 

Pref. dividen tm) 3 2,800,000 2,800,000 2,800,000 2,800,000 

Common divi (7)2, 800,000 (7)1,983 ,333(16)3,200 000(10)2. 000,000 

Insurance, Say * 5° a8,250,000 1,500,000 


*2 569,053 x 
Depreciation 2,228,404 3,733,611 


x 

5,251,557 
Balance, surplus $406 ,648 df$2,723 ,531df$2,470,196 «$772,527 
Total profit and loss surplus Dec. 31 1921, $31,915,381. 


x Net profits for 1919 are shown, after deducting reserve for taxes and 
contingencies. a Includes $7,250 ,000 reserve for possible diminution jn 
inventory value. * Prov. for Fed. taxes of previous years, &c. 


Rdg —Wm. M. Wood Pres.) Anéren G. Pierce Jr., Geo. 
eer ©, Wiggin (V.-P.), W H. Dw y (Treas.). Office, 245 
State dt. B ten, Mass.—(V.114, p. 201, 630, 195" 71054, 1081, 1655, 1769, 
2245; "He Dp. 439, 991.) 


pe alomct WRITING PAPER CO.—ORGANIZATION .—Incorpor 
ated in New cqueey § on June 25 1899 as a consolidation. Has (renty-towt 
separate ee vier.) plants, 15 of these located in Holyoke, Mass., and 
the other in Mit tineague, Huntington and South Lee, Mass., Man- 
chester, mB BS. one Windsor Locks, Conn., Franklin and Excello, O. 
and De Pere, Wisc. Departments: Writing and ledger papers, specialties 
and res. books and v. BoP peteries and arene enere. Ay . 25, 128. 
227; V. 70, p. 998; p. 1172; V. 90, 92, . 458. In Feb 
ory t important new (S8 became dir %, oY 106, 5. 1793 


BONDED DEBT .—The pe of 1918 (given in full in V. 107, p. 1674, 
sh 5 2010, 2190, 2291, 2478; V. 108, p. 381,685) recast the funded debt 
as follows: 

(a) oie bonded debt ooacioting of $17,000,000 lst M. 20-year 5s, due 
te 1919, of which $11,000,000 then were in the hands of the public 

77,000 in sinking fund ‘and $2,223,000 purchased by the company and 
held is its treasury was retired and canceled on or before maturity, July 

Each $1,000 outstanding bonds euthengenbie for $1,000 new bonds. 

b) A new (closed) $12,000,000 20-year mortgage was created, dated as 
of Jan. 1 1919, of which $11 ,000 ,000 yo applied to refunding the $11 ,000,- 
000 of bonds held by public and $1,000 was applicable to co orate 
requirements. Of this issue, $2,707,000 are in the treasury and sinking 
fund, leaving $9,293,000 outstanding in the hands of the public. 

Interest on the new bonds was at the rate of 7% p. a. from Jan. 1 1919 
to and including Jan. 1 1922, thereafter 67%. 

(c) EL: fund for new bonds: An annual 1% of bonds outstanding, 
plus (1) 25% of the net available surplus earned in any one year, after 
provecing for depreciation, fixed charges, &c., until the amount of bonds 
outstanding has been reduced to $10,000, 000, par value; (2) and thereafter 
15% of such net surplus till the bonds are all retired. 


waste .—For cal. year 1921 in V. 114, p. 1886, showed: 
Gross Sales. et Income. Bond Int. Exp 

tt FA 069 346 soas$}. 101,457 $650,760 
339,813 058,898 650.569 

.936 648 : ‘790, 192 675,047 

1918... a1. '327, 7177 2, 792, 295 554,359 
PREF. one .—June 1908, 2%; 1909, 1%; 
oe since. . 97, p. 367, 446. 

4 %. 


OFFICERS.—Chairman, Walter T. Rosen; Pres., George A. Galliver 
Vice-Presidents, R. R. Campbell and John T. W olohan: Sec., R. E. Rind 
fusz; Actin Treas., W. ©. Wharfield; Comp.., P. R. Browne. Office: 
Holyoke, ass.—(V. 114, p. 525, 1769, 1886.) 


AMERICAN ZINC, LEAD & SMELTING CO.—ORGANIZATION .— 
Incorporated Jan. 26 1899 in Maine as a mining and smelting company. 
It is - a holding and wosretne company for certain subsidiaries (V. 102, 
p. 73; V. 104, p. 1486) in Misso 5 5 umeneee Wisconsin, Kansas and IIli- 


nois. Sottlemeat of ore flotation suit, V. 105, p. 1804; V. 107, 
. 106, p. 2295, 2453. p. 858, 1748, 


STOCK -—On June 15 1916 there were issued 96,560 shares of 
value $25) as a 50% stock dividend. The pref. pases oor = 
— to cumulative quarter! dividends of and tn th per share Q 24% per 
. and are callable at $100 and divs., and in itquidation “wills receive up 
to t t amount. See official statement to Y. Stock Exch. on listing 
os Vv. $7,600.00 2330, 1164, 69. The t total stock, common and pref. 


ted to 
..1907. 1910. "11. "12. °13. °14-"15. 1916. 
92 $1 $1.25 81 BE Sh Fale 8 
e a en en 
‘taxes. OB p. 201; V s then deferred 


an § to ae 
Quarter B pre. ¢ AG 8% % ‘ake earl id 
Ang. 1 Tt foe wood 1 192 Feb. 1921 div. was ray ak. adits 74, 


1916. 1917. 1918. 1919. ‘20-22. 
3% 5 5 or 7 








&c. Bal. Sur 
$193, 558def$1 ,944,77 
0,656 


1,687 ,67 3 

630 050 ‘435.095 
985,306 1,252 ,629 
1910 to April 1913, 2% yrly 
Accum. pref. divs. to April 1922, “about 


Year 
Oom. divs ho 
common 





BONDS.—Granby 5s $1.900 000 Dec. 31 1917: retired 1917-22. $643.100: 
balance outstanding, $1.256,900. 

REPORT .—For cal. year 1921: Loss from operations, $188,433: bond 
interest. $71,668; devletion & deprec. reserves. $379.563: bal., def.. $639.- 
664. For 9 mos. ending Sept. 30 1922 profits before deprec. were $226 ,959. 

yt EE Ww. ane, Gaeiemen: William A. Ogg, President. 
L. A. Coo e, D. E. Coyle, W ° mee. A. Wentworth and O. A- 
Hight, Vice- dents; MG Comp. L. Smith; F 


Batchelder 
Bec. & Treas. Office, 55 Congress St., ‘iareee, nt t15"% p. 548, 1734. 


AMOSKEAG MFG. CO.—(V. 115, p. 1636.) 


ANACONDA COPPER MINING CO.—ORGANIZATION.—Incor- 
porated in Montana June 18 1895 and was for many years the leading oper. 


ating Cy! Co 
solved in 1915, the Anaconda taking over Ite: 
plante, &c Ny: ine 102, p. 707; V. 104. p 
Among, the les 
Smel & Refining Co. (V. 98, 
p. 1606). and in 1 15 (V. 100, p. 736. 1080); 
eae teas Co. ,300 shs.of I nspira 


* Ceesne-Cananen Oopper 
Ore reserv 


V.107 2190; v. 108, " 
In 1 oté acquired Saige eh ee 
in Delaware on Jan 000,000 stock 
25 to control Andes per Mining Co. Ta the Potrerillos 
Mining Co. has to devel 
copper deposits near Potrerillos, Chili, and the 
road from Tee. OO on the Govt 7  -RPre 
V. 104, p. 1796; V p. 398. In 1917 ‘the Santia g Co. was 
corporated in AM with $10. 000,000 authoriz men in $25 shares, 
of which the Anaconda will own about 80%, to develop copper deposits 
under oo about 13 miles from Santiago, Cuba. V. 106, 1895. 


rt 1917 began producing manganese. V. 106, p. 1346; V. 107, p. 1895. 


In Sept. 1918 acquired the Walker mine of California from the Plumas 
Co., at_a price said to be $660,000.—V. 107, p. 1103. 
— a rod and wire mill capable of rolling 100 tons of omnes 
y. ante? into the metal manuf acturing business. V.106, 9.1 

The company in Dec. 1921 made an offer to the shareholders of the Amer- 
ican Brass Co. to acquire not less than 51% of the stock of said company, 
and to pay therefor $150 cash, and 3 sh. of the stock of Anaconda for each 
share of Brass stock. To provide for part of the payment of the American 
Brass Co., the stockholders of the Anaconda company of record Jan. 3 
1922 were offered the right to subscribe for 233,125 of the 668,750 unissued 
shares of Anaconda pom peny in the ratio of _— share of new stock to each 
10 shares owned. V. 113, 2725, 2822: 114, p. 201. In Feb. 1922. 
149,817 out of a total of 150, 000 shares of PRL, Brass stock had n de- 
posited or placed in the control of the committee for delivery. V.114, p. 


DIVS. % { ‘06. "07 "08 to "11. "12. "13. °14. °15. °16. °17. °18. °19. °20 
Since 1904.._\|19% 26 Syearly 9 12 10 6 1 7 16 9 & 
In Feb. 1919 dividend reduced from 4 to 3%, and in May to 2% ($1 = 
mag +) Ag? to Nov. 1920, 2% guar. The Feb. 1921 div. was omitted. 

p. 2478: V. 108 p. 1276, 631; V. 112, p. 64. 


havin ey ISSUE.—Of the ten-year Secured Gold bonds of 1919, $25,000,- 
000 of Series A were sold in January 1919 to provide for the a 
ment of the South American property and to reimburse the treasury o 
account of capital expenditures. ‘These bonds are secured by oe Ms 
the entire stock, not only of theseveral South American companies (mining, 


exploration and railwa Works, Int. 
Smelting Co., Int. Lead & , &c. No mortgage can pace without 
rior thee thereunder. V.108 


securing these bonds as a 
In Oct. 1920 $25,000, Series ‘‘B’'’ 7% bonds were ‘ean, Redeem- 
able, all or part, at par ‘and interest plus a premium of 4% for each year 
or part thereof by which the maturity is anticipated. V.111, p. 1568. 
otes.—Guarantees $4,904,000 8% notes of Copper Export Association, 
Inc. V.112, p. 654. 
REPORT.—For cal. year 1921, in V. bh ee p. 2009, showed: 
Years ending Dec. 31— 19 1920. 
Fine copper produced (Ibs.)__....--- 36, 257 7'591 138,763,065 144,} 
Silver produced (ounces) 269,875 6,420,026 : 
Gold produced (ounces)__._......-- 8,7 72! 32 8 
Sales of copper, silver and gold____._.$31,05 
Income from invest., sub. depts., &e ‘ 5 
Copper, silver and gold on hand 


low-grade steam-shovel 
is building a rall- 
. 707, 524, 1809; 
ining C in- 


shares 
int Co. 


, but Rae in the Raritan can be 








Total receipts _ - $51 050 6218101.010.2548102.000.287 
Copper, silver & gold on hand Jan. 1_$26.516,880 $28 705.375 $27,865,266 
Mining, trans., reduc., deprec., &c_. 2 2,806,159 67,869,973 68,361,234 


418 $5,034,906 $6.379.787 
$2'343'243 $1'276.146 





272.418 
t 268 


Tot al net income 


Expenses during shut-dow n 
ER GEE PRET OT "he ER RL a, es 





Balance for year........--.--- def$1 Ke df$4 302,089 df$4,221,356 

Note.—Operations were suspended April 1 1921 and were not resumed 
until Jan. 16 1922. 

DIRECTORS.—John D. Rvan (Chairman), C. F. Kellev (Pres.), 
Thayer (V.-Pres.), Geo. H. Church, Andrew J. ‘Miller, Percy A nian: 
feller. Nicholas F. Brady, Charles F. Brooker, A. H. Melin (Sec. & Treas.). 

Offices.—Anaconda font., and 25 Broadway, New York.—(V. 115, 
p. 439, 548, 1324, 1431, 1535.) 


ANGLO-AMERICAN OILCO.,LTD.—ORGANIZATION, &c.—Incorp. 
in Engiand in 18838. Markets most of the oll of the Standard Oil Co. of 
z oe the United Kingdom and is the largest marketing concern there. 
large number of tank steamers, chiefly used in trade with the United 
soa! oan. ag on controlled b Standard Oil Co. of N. J. but e- 
cated in 1911. See Standard Otl V. 85. p. 216. 700; ¥ 75, D. 1200. 
voted Nov. 21 1917 to to increase the tal steck 
£2'000.000 to £3. 000.000, holders having the right to Ayo A the 50% 
new stock pro rata at $7 5 .50 per share in the U. 8. and at £1 lis. 64. in the 
The Be as 7 une 29 1921 a 1931 epproved an increase in the capital to £10.- 
000 .000 by ree ereet® on of additional shares, par £1 each, of which 
£5,000,000 is to be 8% pl ho 2 Preferred. The Preferred shares are to 
rank both as bedhead dividend and return of capita) in priority to all other 


















































Nov., 1922.] INDUSTRIAL STOCKS AND BONDS 143 
| 
MISCELLANEOUS COMPANIES Date Amount Rate When Last Dividend Places Where Interest and 
[For abbreviations, &c., see notes on page 6] Bonds | Value Outstanding % Payable | and Maturity Dividends are Payable 

An 1 Co—Stock £ 5 000. 000 _ beqceesvane nie £1 iil text\See text|July 15 '2210% Guar TrOo, N Y, Lon,&c 

Preferred, 8% 8%, cumm'iative £5, 000,000 eseceaccaceses one £ 8 Quar. 4 Sapa td on Sn eceeusececonseesa 
‘ oneny f Fund gold notes red, see text__............. G.c*; 1920 | $500 &c/$14,950,000 7% giA & O/jApril 1 1925 JP Morgan & Co, N ¥ 

aaa 

Common stock Class A $150,000,000 auth............... bdiatt i) ih dbs aladicdmemante owe e.cietca biedie ini diselenide tits 

Common stock Class B $150,000,000 auth._._......-.. | _L_- | 2 Cs oeeKenaloubsens dlanbhavwhiiiama dk | a tenichie th chanidiinatiaicaiaiiatiassabanalaial 

Preferred stock 7% cumulative $100, 000,000 auth........) ..- | 100} 50,671,400 7 an OE Fd percent pert ees 

Real estate ist M $50,000,000 — red 102 age” xc*&r*| 1909 1,000 &c} 50,000,000 4%eJ & D)Junel 1939 Farmers L & ir G 

Debentures call par convertible -t > eteapnieea CC.xxxc*| 1918 100 &c| 5,592,900 6g J&D15\J'ne 15 ‘23-'24 Chic(CO)& lst N bi NY 

Ten-year convertib Piple old notes ( CUE dni dick eae xxxc*| 1920 | 100 &c} 59,968,000 7a \J .& JiJuly * 1930 cago or New York 
Armour Leather Co Go mmon stock ck authorized $1 15,000,000) .... | 15} 15,000,000\See text/........ Sept 1 '20, 30c. | siinipebiein iin iia ello ceh te alles es 

Preferred stock (a & d) 7% cum call 115 auth $25,000,000; .... 100} 10,000,000\See text)......-- Apr 1 1921 1% setatthdastpaptinlaeinn chaaeeniiniinteniitaien 

Founders’ wth Bons 100, EGER cticcccesecces ---- | PUGS: 13ST. Sel ehoncnsettibechianelscsosecébiadialecdduddccainensaoeiinnak 
Ast Metal Construction Co—Stock $6,000,000 auth..--- owen | 10; 3,205,700) See text |$1 in ’°22;/Oct 31 1922 250 5; saisensilhceciin ealthenaibiees tianensaeiaas 

ociated Dry Goods Corporation.--.-.-.--------------- : 
Lat prof ta Bed) etack 0% cums after Dect 1917 $30.000.000| 2-.| lool is'Ris‘vool) 6 --| Qeoat |pce 4 ieee 490 Ohecks malied 7777-7 
3 a Oo cum a , . eéce | ° ° ‘om ec 1 ec. 
2d beef (a & d) stock 7% cum after Dec 1 1917 $10,000,000) ...-. 100 6.725.500) 7 | Q—M (Dec 1 1922 1 135 danmineithatatbamaninaanaad obese 

















shares, but are not to confer any further right to participate in profits or 
assets. The remaining 2,000, new shares are to be ordinary, ranking 

a Vee 7 a and in all other respects with the £3,000,000 old stocks. 

The é-year perry: fund g Y% notes are redeemable , all or part, or for 

fund, a oat and fas, Se eee are for each year or portion 

of year from. } od ng of call to acuri A semi-anunal sinking of not 

1922. 


less than $1,250,000 begins A 
DIVIDENDS — 1913. ela. 1916. 1917. 1918-31. 
15 15 15 30 y'ly 15 


Dividends. Surplus 
£600,000 df£1,651,908 
£900,000 £365.1 
£900, 600 £301,679 
W.., Enxtond (VW. 115. 


22" 
o- 


i cdl ala 5 

Inc. Taz. 

£182,609 
#5507. is 


1918_.£1, ‘582,312 £289, 899 £65,595 £318. 598 

>. weak 36,38 ueen Anne’s Gate, London, s. 

. 304, 648, 17 a 

ARMOUR & CO.—ORGANIZATION .—Incorporated in Illinois April 14 
a: Owns plants in Chicago, Kansas City, South Omaha, East St. a 
Fort Worth, Tex., St. —— Mo., Denver, Col., South St. Paul, Hamilton 
Can. , England and Argent incl. packing acking houses, lue works, soap works- 

warehouses refrig. stations, tanneries &c., &C. application to list, 
. 90, p. 370, and V. 95. p. 546; V . 98, p. 1002. ia? 1017 acquired 
) tanneries in Western fennsylvan We B, nis. 2110. 
A new packing plant at St. Paul was opened in the PAT Oo ist The South 
American plants at Sao Paulo and Sant’ were Dp 19. The So in 
May —_ 2 Jan. 1920, respectively. V.110, p. 358. Chicago Stock 


Yards Co 106, p. 193. 
The “Big ¥ive’ ers in Dec. pole ha to the entering of a decree 
- the Government suit uiring them within two years to give up their 
and other outside interests (except their handling of eggs, but- 
ter. poultry and cheese, which is left for future 2 ery | and in general 
to confine their operations to wholesale meat business. See V. 109, p. 2358. 
The time limit was subsequently extended to May 11923. V. 14,5 . 1655. 

On Jan. 14 1920 announcement was made of the formation of the Armour 
Leather Co., which would take over the leather and tanning properties of 
Armour & Co. Preferred stockholders of Armour & Oo. of record Feb. 2 
1929 be sae — es t to ee to the stock of the leather company. 
(See ow. 

Vre valal eae of Fruit Growers’ Express; sale of groce 
111, p. 2327. The Court in Feb. 1921 authorized the sa  f the company 
of its interests in the Chicago and eT stock 32 O60 - 112, p. 8Sl. 
Ordered to dispose of Spokane plant. 114, p. 2 

ya a approved by Court. *“Compace Swift yy a below and 

112, p. 16 Text = Meat Packers’ Bill, known as the Packers and 
A AS Act of 1921, V. 113, p. 1422; V. 114, p. 2473. Public offering 
of interests in stock AR Vv. "114, D. 630. Merger discussion, V. 115, 


. 2270 
” lization.—The stockholders on tr if 28 1920 ratified a oy in- 
60 000 to $400 000 


sy! concerns. V. 


Recapita 
creasing the authorized capital stock from , ' 

The plan provided for aD authorized issue of $300, Common stock, 
divided equally into class ‘‘A”’’ and “B" stock, and for an increase of 
Preferred stock from $60,000,000 to $100,000,000. Holders of the Common 
stock received for each share of Common stock of the par value of $100 held 
two shares of class “‘A’* stock and two shares of class ‘‘B’’ Common stock, 
par value $25 each. Accordin ng to the plan, this was to be followed by the 
Goctaratien ¢ of a 100% dividend, payable in Class B stock. This, however, 
has been only partiall cariied out by the declaration of the payment of 
50% Class B stock dividend to such steckholders in December ‘20, further 
action in respect thereto having been postponed by the directors, owing to 
conditions a a the industry during the latter part of the year. See 
V. 111, p. 191; 112, p. 747. 

Of the Rated stock authorized, $5,592,900 is reserved, into which 4 
like amount of the.6% serial convertible gold debentures of June 15 1918. 
now outstanding, may be converted. 

Of the Class *‘A’’ Common stock $60,000,000 will be reserved to be avail- 
able for ny for the 7% ten-year convertible gold notes, the new issue. 

The Class Common stock will be of $25 par value and will have prefer- 
ence A to ok dividends up to 8% over Class *‘B’’ Common stock, and after 
8% has been paid on Class ‘‘B’”’ stock in any year both classes of Common 
stock will share alike in percentage of additional] dividends paid duringsuch 
year. Each share of Class ‘“‘A*’ Common stock shall be entitled.to all the 
rights of any share of Common stock of the company. 

So long as the earnings justify, it is the expectation to pay dividends at 


the rate of 8% per annum on the Class “*A’*Common stock. V.111, p. 297. 
DIVIDENDS— 1911. 1912. 11s 16. 1917. 1918. 1919. 20-22 
0 GT Sar ape 10% .--- 10% yriy. 2% 0 0 See 
ll re 1%% 7% text 
On preferred, Oct. 1 1918 to Jan. 1932, 1%4 % quarterly. 
BON D8.—Of the *‘ Real Estate Ist oF 4\%s ($50,000 wr authorized 
issue), final $20,000,000 were sold in April 1916. V. 102, p. 1542. They 


are subject to call as a whole on any interest day at 102% and interest op 
12 weeks’ —. and since Dec. 1 1914 in blocks of not less than 10%. 
V. 88, p. 1374: V yy? p. 665. 

Th he $60,000.000 6 % convertible debentures issued in June 1918 ma- 
ture $10, 000 000 Aa y on June 15 from 1919 to 1924, but are redeemable 
at company’s option at par on any interest day as a whole or as entire series 
in ene, order of their maturity. They are convertible on and after 
Sept. 1 1918, ais be. for par, into the 7% cum. pref. stock. No additional 
mortgage can mede withouyw secur vhis ue. The entire proceeds 
were to be used to reduce current lHabil ary resulting from increased busi- 
ness and heavier inventories. V. 106, p. 256. In Nov. 1921 $50,671,400 had 
been converted; $5,592,900 remained outstanding. V. 108, p.°275, 2435. 

The $60,000,000 7% convertible debentures issued in July 1920 are con- 
vertible on and after Jan. 3 Sate par for par, into Class ‘‘A’’ Common 
stock. Redeemable at 105 tin int. No additional mortgage can be made 


without equally t V.111, p. 297. 
REPORT.—For year ending Oct. 29 1921. 4 V. 114, vp. 303, showed: 
For Years ending— Oct. 29°21. Oct. 30 30. Noo. 1 1919. 


RRR i I a $600, 
Income from manufac. & Sales, | 
oth. inc. aft. op. exps., taxes, 

depr., &c., & res. for Fed. tax 7 
Interest on bonds_.........-- + These items not reported 2 
Interest on debentures. - ..-_-- 2,518,396 
Interest on current loans - - - - - 8, 
i doa 


Income for year._. _....~.-.loss$31,709,818 


060 $906,000-000 $1,038,000,000 








*$5,319,975 


$14,098,506 





ng— 
Common dividend (2%)-.-..-.-.-. 








Oct. 29 '21. 
$2,000 ,000 
Preferred dividend (7%).--.--.-- 3,546,979 
Balance, surplus........-- def$37 ,256,797 
* ~~ ey 


For Years endi Oct. 30 ’20. 


Nov. 1 1919. 

$2, , ,000, 
3,087,664 986,123 
*$232,311 $11,112,384 


and reserves accumulated by the foreign connections and not 
included in yon annual reports were brought into the statement for the 
year 1919-20 to offset losses in the United States. 


OFFICERS.—Pres., J. Ogden Armour; V.-Pr., C. W. Armour, Arthur 
Meeker, A. Watson Kronur’ Philip D. Armour. F. W. Croll, F. Edson 
White + saurenee an Armour, nk W. Waddell: Sec., G. M. Willets: 
Treas.. F. Office, '208 La Salle St., Chicago, nl —(V. 115, p. 
872, 1213, 1334, al, 2049, 2270.) 


ARMOUR LEATHER CO. ny under laws of Delaware in 
Feb. 1920 for the purpose of all of the tanning companies and 
leather assets owned by Armour & Oo. (See V. 110, p. 660.) 


CAPITAL STOCK.—7% ae"? preferred, authorized $25,000, 
outstanding, $10,000,000; 00; common autho and outstan 
ing, $15,000,000 (of which 5b 000 is reserved to be offered to employees 
and customers of the company); par $15; founders’ stock, authorized and 
outstanding, 100,000 shares, no ‘par value. The founders’ stock was ac- 
guired by icmour & Oo. at $5 a share. Holders of Armour & Oo. pref. 
stock were offered the privilege of subscribing to the stock of the new co. 


REPORT. ——— year ended Oct. 29 1921, in V. Lis ® 851, showed: 
Oct. 29 Yea 1920-21. 1919- 18- 1917-18. 
Net profits. .....-- def. $7,654,196 def. $4,313,653 $3. 407,941 $4,258,357 
Net after taxes..._def. 7,564,196 def. 4.313.653 6.195.825 3.707.145 


DIVIDENDS.—After pref. dividends, the yep ——_ ——- 
be available for dividends on the common and foun 
(daa) & te amounts. For a period of three he g 3 (1920, 1921 and 
vidends on the wat stock shall be limited if earnings a re less 
~~ $4 000. div. on 
from Mar. 1 to Apr. 


10, 660. 
ref. ceeske at the rate of 7% per ann. _ the pense 
a 1 1920; to At Ste 14%, 
The Apr. 1921 div. was pal b Vv. OF. uly 1921 
for ‘peri 


our & Co. 
D. 3416. Initial div. pa at AP 60 60 cents (4%) 
—— ‘Nov. 1 1919 to May 1 1920 was paid May 1 1920. Db 
Sept. 1 1920 paid 30 cents (2%); none since. 

OFFICERS.—Chairman, Frank G. vg wsee. Henry W. Boyd, Ohi- 
cago: V.-Pres’ts, M. O. Weimar, Chicago; F. C. Von der Heide, Bostor 
M. P. aekng "Olean, N. Y.; Philip L. Reed: ‘one James E. Hartwell 
Chicago; Sec., C. B. Eldridge, Chicago.—(V. 115, p. 1103, 1431) 


ART METAL CONSTRUCTION CO.—Incorp. March 24 1913 under- 
laws of Mass. and acquired the ropes tes and assets of the New York 
company of similar name. n May 1 1918 acquired the Crown Metal 
Construction Co., since Tiseckved, and in Nov. 1919 pene the plant 
and machinery of the Steelwhite Co. and in June 1920 the assets, &c., of 
the Interior Metal Mfg. Co. Manufactures meta] furniture, including 
desks, safes and steel filing cabinets; also structural grille work, partitions, 
brass railings, library, bank and similar equipment. Plants are located 
at Jamestown, N. Y. 








Dividends Paid Since ihe aes 
I ie ea til . OTOL. "26-17. oie 919. 1920. 
Rate (%)- 6 6 0 10 56 *134% 
* yey 100% in stock on supe 16 — 
REPORT.—For 1921, in V. 114, p. 1411, showed: Net shi ments, 
$4,661,492: gross profit, $603, 189. inventory depreciation, $129,617; int. & 
, $15,158; taxes, $75,000; dividends, $320,570; bal., sur. 160. 
OFFICERS.—Pres., Henry K. Smith; V.-P. & Gen. Mer., Frank G. 
Riehl; Sec. & Treas.. E. O. Hultquist. Office. Jamestown, N. Y.— 
(Vv. 114, p. 201, 1411; V. 115, p. 439, 648, 762, 1213.) 


ASSOCIATED DRY GOODS CORP.—ORGANIZATION.—Incor- 

porated in V May 24 1916 and in ug. 1916 succeeded, per plan in 
102, 69, 64, to all the properties of the Assoc erchante Oo. 

and United Dry Goods Co., viz. (V. 103, p. 1412): (a) Retail at Fy goods 
stores wholly cwned. with net tangible ‘assets valued Dec 
$19,524,491, viz., James a: pra’ & Co., New York (V. Oe 
Hahne & Go. . Newark, N. tewart & Co., Baltimore; m. 
gerex ©Co., Buffalo; Powers ARLE. +4 Co., Minneapolis; J.N. ‘Adam & Co.., 

uffalo; Stewart Dry Goods Co., Louisviile, Ky. (6b) Adrico et Oo. 
owning equity in McCreery real estate, West 34th St.. N. Y., $1,600 000 
(V. 103, 1208.) (c) Other investments now including Lord & Taylor, 
Ist pref. mode. 20.619 shares, 2d pref. stock }15,366 shares, common stock, 
24,432 shares, par of each $100 a share; C. G. Gunther's Sons, 2,000 shares 
common stock: Surety Coupon Co., all capital securities, $200, 000: Asso- 
ciated Dry Goods Corp. of N. Y., all capital securities, $25, 000. 

The aforesaid seven retail dry goods companies, whose capital securities 
are wholly owned, had on Dec. 31 1921 tangible assets, $25,182,884; liabili- 
ties, $5,658,393; net assets, $19,524,491. 

CAPITALIZATION.—Of the capital stock as shown in table above 
there was on Dec. 31 1921 $19,400 in treasury and $4,930 held ay 


1921. 1922. 
10 10 





undeposited stock of Associated ‘Merchants Co. and United Dry Good 

DIVIDENDS.—Dividends of 14%, were paid on the Ist pref. stock 
Dec. 1 1917 quar. te Dec. 1 1922. n 2d pref. stock (No. 1), 14 % Mar. l 
1918, quar. to Dec. 1 1932. On com., initial div. of 1% paid ay 1 1920; 
same amount paid quar. to Nov. 1 1922. 

REPORT.—For 1921, in V. 3. Dp. 734, , sho wed: ato. ‘inte 
Total profite.......... $3,501,952 $2. 180. 090 $4,362,331 $2,199,736 
gS 

u res. for 
a div. 6H) $2,835 565 $1.01 O eS Oise | * 901122 
t pr 6%)... 29,12 . 
ond prof, div. (Poh 470.785 470.783 470.785 470,785 
Common i. et: 4 ) RR pier re an ee RS 
Divs. on eld ‘i tock. Cr.2,721 Cr.2,621 Cr.2,321 Cr.2,321 
Balance, surplus-.-.-- $938,979 $169,732 $1,999,789 $275,524 


wd he 1 W. Reyburn, Pres.; Charles A. Gould and C. P- 
V.-Ps: Ralph M. Stauffen, Sec. & Treas. The directors include the 
fficers and also Cornelius N. Bliss Jr., Gates W. McGarragh, 

homas Cochran, Chas: A. Sargent Jr., Louis Stewart, J. I. Middleton, 


foregoing’ 
Ed. L. Hengerer and Howland Davis. —(V. 114, p. 734, 2363.) 


























144 INDUSTRIAL STOCKS AND BONDS [ Vor. 115. 
MISCELLANEOUS COMPANIES | Date Par | Amount | Rate | When Last Dtetdend Places Where Interest ane 
[For abbreviations, &c., see notes on page 6] Bonds| Vaiue |Outstanding| % | Payable | and Maturtty | Dtvidends are Payabie 
——o } — 
ee 
| | 
a . tceoownna eK $190) $39.755,768 6 in 1922) Q—J 15 Uct 25 22 1% (‘Checks mailed 
Aagocint ee ce 82! 5M), N00 call at par 1910 1,000 5 991,000 J J-J 15 dan * 192 New York and San Fran 
AtiG & WI Ye yp stk $20,000,000 listed on N Y Stk Ex ewe 100 14,963,400 See "£43 nolislienidusduitiodn ved 1 fg 2 o% New York 
Preferred (a & d) stock $20,000,000 5% non-cum_.-...---- cone 13.°42.900|See text;_......- do 
Collateral on i y  &  ” Betsketonperrraee Eq.xx 1908 | 500 #c| 13 000 000, 5g J & J — wt a ‘3 Equitable Trust Co. ¥ * 
Marine equip trust cert due annually.__.......-.----- G, 1921 1,000 3.082.000, 7 iJ & JdJan 15 23 to 24 Guaranty Tr Co, N Y 
sub. cos. (less amts. in treas., &c.)......------| w--- |--------| 14,318,000) 5 'semi-an. See te New York 
Marine Boulnenent gold bonds due yearly... eonddibubneat 1921 1,000 3,120,000, 7@ iM & N May L 03 to °31;|New York Trost Co,N Y 
Ist pref mige gold bonds due Phngt A 0) SE Sa Ba 1922 1 00 5000000! on ‘0 aa 16 A iy 5 "oo be. now aft ar bade a + 
Co— Stock J SRG RE: ~e-- , . y - ec quita oO, 
= 4" Renney cum $20,000,000 non-vot call text. Eq. TT 100 20 000 000, 7 Q—F Nov 1 1922 1% do do 
15-year gold debentures. - _.. Eqkxxxc "| 1922 100 &c| 15.009.099) 52 J & J July 1 1937 eae aseseececnseeecsseceacuace 
Atlas Powder Co—Common stock auth $10,000,000...---| ---- 100| 8.714.625 See text M Dec 11 '22 37 | i Gia delaiieste ani chaitinin- eile ait 
Preferred stock (a & d) 6% cum, $10,000,000 (see text).--| ..-- 100; 9.000.000 6 ss “2 S' | eee errewe 
Atlas Tack "Corp—stock 100.000 shares authorized -- -- --- '..-- | None (95,000 shs.\See text) Text (Nov 1 1921 75c. (Checks mailed 
Austin Nichols & Co, Inc—Com stock 150,000 shares-- -- ooo None 150,000 shs secepuce SEE SR PPE NO a Ree Se a 
Preferred stock 7% cum $15,000,000 call 115 sinking ‘fund_ cose i 5,114,900) 7 Q—F (Nov 1 1922 1% By check 
| | | 
| 
| | 
| 
| | | 
| 
| | 
| | | 











} 





—_—_— 


eg ee OIL CO.—ORGANIZATION .—Incorp. in Cal. Oct. 5 
1901. Owns and leases mineral locations in and adjacent to various 

~ fields in California. Also stockholdings, notably 33 1-3% of 
the stock of Associated Pipe Line Co., 50.01% of stock of Amalgamated Oil 

, 50% of stock of California Coast Oil Co., 60.90% of stock of Pantheon 

On Co., 2° of stock %, Pioneer-Midway Oil Co., Consolidated, 55.56% 
of stock of Reward Oil Co., 70.07% of stock of Sterling Oil & Dev. Co., 
87.55% of stock of The Coalinga Unity Oil Co., and 60.40% of the stock 
of West Coast Oil Co Operates refinery at Avon. 111, p- 495. Com- 
promise with Government as to oil lands, V. 111, Dp. 705. 

DIVS.—1905. me ree "08°12. 13-14. 1915. "16. °17-"19 20-22. 
Percent... 3 1%% None. 3 yriy. 4 6 

In Jan. 1920 ot 14%, increasing angual rate from5% to 6%; to Oct 


1922, 14%% quar. 


BONDS.—Of the $25,000,000 first Refunding yon, sufficient are 
ree Y retire the list at 5s of Aug. 1 1922. 75, 1149; V. 102 

- 1538; V cee D. 1888; V. 88, p. 1432. $1,386, 006 were Pield in treasury 
} ad Dec. 31 1921 


REPORT —_Det calendar years: 








Calendar Years— 22 (6 mos.) 1921. 1920. 1919. 
ae | emake $53,487,559 $51,961,248 $38 521,167 
Net earnings.....-.--- $4,857,039 12,718,147 13,620,024 10,790,354 
Interest, taxes, &c_-_-_-- , 803.649 1,839,312 2,555,035 2,327,624 
Deprec iat SN es this oe ie ,548 941 2,720,883 2,257 ,271 ‘ 2,401,385 
rE “mL "192.673 (6)2, 385,343 (6)2,385,348 (5)1,987,811 

Balance, surplus__. --- $1,511,776 $5 x 5.772, 609 $6,422,370 $4,082, A 

OFFICERS.—Pres., Paul Shoup; Treas. A. Sloan: Sec., P. 


Williams. Office, Sharon Bldg., San Fran. ——({V. 115, p. 303, 1213.) 


ATLANTIC FRUIT CO.—For plan of readiustment of debt and capital- 
ization, see V. 114, p. 2582; V. 115, p. 1841, 1944, 2270. 


ATLANTIC GULF OIL CORP.—(V. 115, p. 186, 440, 762, 1324.) 


ATLANTIC oOLE & WEST INDIES STEAMSHIP LINES,—Incorp. 
8 as successor of the Consolidated SS. Lines (V. . p. 287 
1013, 1000) ty owns nearly all the stock of the ogo, Mall ory, Bi Y. 6 
Ouba Mail SS. Co.,and all of the stock of the N ico 88. Cc 
and the Compania Cubana de Navegacion. Also co. tr: ~ a number of 
smaller companies. For complete list of controlled companies and stocks 
and bonds owned, see V. 113, p. 741. 

In Dec. 1921*owned 85 ships. See V. 113, p. 741. 

The Sainte Gulf Oil Corp. of Virginia, df which the company owns 
53% %, owns or controls several producing wells in Mexico located about 75 
miles south of Tampico. Compare V. 111, 601. 

The Clyde Steamship Co , early in 1920, BAB WA! by purchase the steam 

interests of Edw. M Raporel & Co,Inc V_ 110. p oa 
nterest in pipe line to be built in France. V. 111. p. 1795: V. 112. p 852 

In March 1921 was reported to be negotiating for t e sale of tee oil proper 

ties and tanker fleet. V. 112, D- : 


STOCK .—Both the s stocks were listed on N. Y. Stock Ex 
change in July 1916. moe @ fici ial ‘stehemnant ‘eo the Exchange 2 the 
properties, stock rights, &c. . 103, p. 157 to 161. 


DIVIDENDS.—On pref. ae No. 1, Apr. 10 1916, 1%; July 1, 1% 
In Fave 1916 a dividend of 1% % was paid, 2s uding \%% for the Apr. 
Tiff to Ja for hs | ~~ dividends, thus placing the oref. op a 5% basis; Jan. 

se , both incl. (decl 


) 6% per ann. (14% quar.) 


ae8i. 
we: 1920 declared 5%, payable in quarterly installments, Apr. 1, 
July 1 and Oct. 1 1920 and Jan. 11921. Noaction taken on May 1921 div 


- 112, 1869. 
‘an inftial ial dividend of ie, was paid Feb. 1 1917 on the common stock 
ame 1917 5% and 1% to Red Cross; Feb. 1918 to Feb. 192] .5% semi-ann. 


BONDS.—The autb. issue of collateral trust 5% gold bonds is $15.UUU,- 
000. an $2,000,000 unissued can only be put out on vote of 66 2-3% of 
pref. stoc Redeemable at 105 and int. on any date by lot No foreciso- 
ure =proceeaines can be brought for default in int. tor” less than 2 years 
Vv. 160. All coupons free of Federal income tax. 

The A OF me on May 23 1922 authorized the creation of $1,800,000 
6% 5-year gold bonds and a fir t preferred trust indenture of mortgage upon 

the steel] tank steamships Agwistone and Agwismith. in order to finance the 


balance due the builders for the construction of the steamships. V 114, 
Pp. 2245, 2363. 

Bonds of Sub. Companies $14,318,000. 

mi. Outstanding. M 
b Clyde 88. Terminal Co. ist M..6A&O $419.000 Oct. 1 1934 (V.91,p. 1887) 
c N Y. Cuba Mail 8S Co. lstM..5J & J 5.452.000 Jan. 1 1932 (V 89, Dp. 229) 
c N. Y.& Porto Rico8S8.Co. lstM.5 M&N 1 284.000 May 1 1932 (V_ 88, p. 235) 
Deane Stead Os. IstM....6M&N 491,000 Nov. 1 1937 (V.95.p 1748) 
8S. Co. Ist M.......-.. 5J & J 2.419,000 Jan. 1 1932 (V. 83. p. 194) 

Atlantic Gulf Oil eee 2d Mtge..6 J & J 1,500,000 June 1 1929 
Cc ih 2; 2 Einonnencsanai 5 F&A 2,753,000 Feb. 1 1931 (V. 82, p. 807) 

b Callable at is. c Callable at 110 


REPORT.—For cal. year 1921 (incl. ~~. cos.), V. 114, p. 2137: 








191 

SOE A Ce $40,717,775 $54,983,504 $45, B87 264 
Net $8 operating as ia nie aahn di tnattnasenit $5,067,329 $2.532:197 $7:505'173 
EE SS Rt RS 92.640 1,204,745 1,459 624 
SE AER ATE EATER $5,559,968 736.942 $8,964,797 
I i be $2,052,474 $1,244,390 $1,249,299 
Federal taxes (estimated)..........  -..-.--. 90,000 1,379,940 

Ren Rk ap aa 1,455,998 935,933 59, 
Loss on sale of Liberty bonds..__..-.- BR RR Ee ae 

SE RRERES PLEA LEED ET $1,781,337 $148,231 $5,575. 
Preferred dividends (5%) PRI SP RG ERT ARE a: 687 ,145 . ” . eyed 
Common dividends (10%)......-..-  _....- 1,496:340 1,496,340 
OFFICERKS.—Chairman, Galen L. Stone; Pres., F. D. Mooney; Ist 
V.-P., R. F. Hoyt; Sec., J. G. Gredler; Treas., R. C. MacBain. Office, 


25 Broadway, N. Y.—(V. 115, p. 1324, 1636.) 
ATLANTIC LOBOS OIL CO.—(V. 115. p. 1324, 1636, 1945, 2161.) 
ATLANTIC 6 CO.—ORGANIZATION, wo--— Incorporated 





> & pane lvania i Has refining plants at Philadelphia, Fra: klin 
tsburgh, Pa., and Brunswick, Ga. Also owns an extensive system 
of pa stations, warehouses and ‘storage plants throughout Pa. and Del., 


with gasoline and motor oil stations in New England States; a fleet of 7 tank 
steamers, &c Formerly controlled by Standard Oil Co. of N. J., but 


egated in 1911. 

The subsidiaries of the company are: (1) Atlantic Oil Shipping Co., 
which aperetes storage and shipping facilities in Mexico through an interest 
in the Producers Terminal Corp., which in turn owns the entire stock of 
Cia Terminal] de Productores, 8. A.: (2) Atlantic Oil Producing Co., operat- 
ing producing hy ort ay in Texas, Okla., Kansas and Kentucky; this sub- 
ae a owns the entire capital stock of the Irvine Development Co. and 

in the the com. and pref stock of Atlantic Lobos Oil Co.; is also interested 
,° the Gulf Coast Oil Corp., the Panuco-Boston Oi] Co. and the Superior 
Corp.; (3) Atlantic Refining & Asphalt Corp. 


STOCK ra shareholders voted Oct. 6 1919 to none the auth. com. 
stock from $5,000,000 to .000,000, and to create $20,000,000 7% cum. 
(non-voting) Pref. stock. This last having been underwritten, was offered 
for wee at par on or before Nov. 1 1919 to shareholders of record 
Oct. 6 1919. Pref. stock is redeemable as a whole after Nov. 1 1924 at 
is. ah new common stock will remain in the treasury. V. 109, p 
Dividends on common stock Dect. 1914 to Dec. 1922, 5% quar. Initial 
oN "ad 1%% on pref. paid Feb. 2 1920; same amount paid quar.to Nov. 1 


mtn —For calendar year 1921, in V. 114, p. 1762; for 6 mos. 1922 
in V. 115, 1213: 

Céieades” Years— 1922 (6 mos.) 1921. 920. 1919. 
Profits after taxes____.__ $2 .950,4741088$37 10261 $10. 513, 694 $8,871,046 
Common dividends _ _ 1,200,350 ; ,005 ,60 1,000,000 1,000,000 
Preferred dividends__- 400,099 1,376,851 ay 

Belince, surplus__.._ $1,750,124 of $6145, 861 $8,136,843 $7,871,046 


Profit and loss surplus__$63,148,371 $61,.427.899 $66.362.073 $56,324 

OFFICERS.—Pres., J. W. Van Dyke; V. 
Sec., W. D. Anderson: Treas., ‘Albert Hill. 
Phil.delphia, Pa.—(V. 115, D- 440, 


453 
-Ps., W. P. Cutler, W. M. Irish’ 

Office, 3144 Passyunk Ave., 
548, 1103, 1213, 1735.) 


ATLAS POWDER CO.—ORGANIZATION .—Inco Oct. 18 912 in 
Delaware, pursuant to decree of court in suit of United States of America 
vs. E. I du Pont de Nemours Powder Co. Commenced business Jan. | 
1913. having taken over a number of the a and a portion of the business 

of E. I. du Pont de Nemours Powder The nature of the company's 
business is the manufacture, storage and sale of explosives and blasting 
supplies and allied chemicals. 


SUBSIDIARY COMPANIES.—The company owns the entire issued 
capital stock of the following corporations: The Giant Powder Co., Con- 
solidated, a California corporation, engaged in the manufacture, storage 
ond sale of explosives; Giant Powder Co. of Canada, Ltd., a canadian cor- 
pesekes. engaged in the manufacture, storage and sale of explosives and 
sting supplies: Richards & Co., Inc., a Connecticut corporation, engaged 

in the manufacture of leather cloth, lacquers and lacquer enamels; Celluloid 
Zapon Co., a New Jersey corporation, engaged in the sale of lacquers and 
lacquer enamels; Zapon Leather Cloth Go., a Connecticut corporation, 
wees in 7 4 — of leather cloth. Interest in laburaational Carbon Corp., 
: ,p. é 


CAPITAL STOCK.—Authorized, $10,000,000 common, $10,000,000 
preferred: outstanding, $8,714,625 common, $9,000,000 preferred. The 
preferred stock is preferred as to assets and dividends and is redeemable in 
whole or in part on Aug. 1 1925 or on any Aug. 1 thereafter at 110 plus 


accrued dividends. 
DIVIDENDS.— 191s. % fey “2. “it, Lo a a 
sii iii is 1% 11% > ~ 4) - a 12 


Common L 2 
c 12% in cashand 10% * Also paid svock divi- 
dend amounting to $512, 


BON DS.—The 15-year 7% % Severe | gold bonds were redeemed on 





1922. 
12 


ein common Ca Saat stock. 


-—, 1 1922 at 105 and int. s 
EPORT.—For 1921, in V. 114, p. 945; for 6 months ended June 30 
1992, in V. 115, p. 991: 
Gross Net Preferred Common Balance, 
Cal. Year. Sales. Income. Dividends. Dividends. Surplus. 
$57) (6 mos. $i. 439,217 $711,974 (3)$279.0)) (6)$330,432 $111.54 542 
I a ad eatin 495,016 634,484 (6) 540,000 (12) ae y; oe 565, 876 
1930 wawee 34 393° 568 2,467,095 (6) 540,090 "Cases ph a807., 44 
SES 19,107,340 1 660. 089 (6) 540,000 


12) 5f 519.8 
a From which was deducted $1,032,402 in 1920 and 31 409 314 in 1921 
for adjustment of raw materials inventory to market value, &e. 


OFFICERS.—Pres., W. J. Webster; V.-Ps., J. F. Van Lear, W. A. Lay- 
ficla and Leonard Richards Jr.; Sec.-Treas., Leland Lyon; Asst. Sec. & 
Asst. Treas., Isaac Fogg. General office, Wilmington, Del.—(V. 115, p. 
186, 311, 649, 872, 991.) 


ATLAS TACK CORE OF .in N. Y. on Jan. 30 1920 and ig engaged 
in the business o ufacturing, buying, selling and generally d in 
all kinds and ee of tacks, brads, rivets, eyelets and other wares 
manufactured from metals or alloys 

GCAPTE AS STOCK .—Auth., 100,000 shares; outstanding, 95,000 shares; 
no o value 

1VS.—Quarterly divs. of 75 cents per share were paid in May, Aug., and 

Nov. 1920. The Feb. 1921 div. was omitted. V 112, p. 65. 


REPORT.—For 1921, in V. 114, p. 1067, showed: 








Calendar Years.— . j 1919. 1918. 
I i nko $1,809,121 $3,044,265 $2,612,572 $2,786,912 
Net profit before taxes - 104,099 145,853 417 ,071 530,047 
Federal taxes (est.)..... .----- . 782 271, 
Inventory write-off -- ~~ - en: gaewiew -. "cm... < ciei 

Net profit.......-..-- loss$299,114 $130,853 $349, $258,141 

OFFICERS.—Wm. F. Donovan, Pres.; Winthrop chon V .-Pres.; 
Chas. F. Holbrook, Treas.; Ralph Hornblower, Sec. Office, 140 Nassau 


Si.., New York. —(V. 115, D. 1841, 2019.) 


AUSTIN, NICHOLS & CO., iN. —ORGANIZATION .—Incorp. in 

. 231 mpeny of same name, incorp. in New 
bo t 1855. In Aug. 1919 acquired 
etable 
ilson 
lants 
c) the 


Virginia, Aug 1919, succeedi 

York, in 1912. Business estab! 

(a) the entire capital stock of the Fame Canning Co., owning eigh 
plants in the Middle West, (b) 51% of 

Fisheries Co. (minority holdin 

for the canning of salmon in 


tv 

e Capital stock of the 
~~’? s acquired in Nov i owning two 
ashington, and three in Alaska; and 
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MISCELLANEOUS COMPANIES Date Par Amount When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6) | Value | Outstanding % and Maturity | Dividends are Payable 











Auto Sales Corp—Com auth $4,500,000 4,029 ,569 
ao i & d) stock 6% non-cum partic auth $3,000,000... 50} 2 "886.5 514 See te 
sing & Sales Co sinking fund 5s EM 100 &c 90,400 5 Empire Trust Oo, N Y 
Babcock & Wilcox Co.—S authorized $15,000,000__..- 100} 15,000,000 New York 
elle  Lecoanedt ve Works—Common stock $20, 000, 000 - 100} 20,000,000 Checks mailed 
& d) stock 7% cum $20,000,000 red 125, Oia 100} 20,000,000 7 do 
Pinot. mene $15,000,000 gold redeem text __PeP.kvc* &r* l OD &c} a8,321,.275 Phila. & Brown Bros. NY 
Standard Steel Works Ist VW cold sink fund PeP ke*&r* 190 1,000] b2 ,200 ,000 Penn Co for Ins, &c_ Phila 
Barnet Leather Co., Inc. —Common stock 40, ooo & shares | None : text P 
Pref. (a. & d.) 7% cum. s. f. stock, call. 115. $2,000,000 - | 100 
Barnsdall Sel Sa A voting stock $15, 000, 000 auth $25 Checks mailed 
sy - Cone Bows $15 000 S00 oy authorized *& *G 100 & 8,600,300 8 ae aan hi Chi 
nv bon auth call(tex xxxc*&r c ‘ g Boston cago 
Bell oe a Co of Pa—Cent Dist Tel Ist M s f red 105 $25 000: “ S 


500 &c} 9,354,500 Pittsburgh & New York 
100 &c} 24,606,000 New York 


a After deducting $1,678,725 in sinking fund. b After dedu icting $|2,.800,000) in sinking f 


| 
| 
| 
j 


| 


Whiteland, Ind , vegetable canning and condiment plant of Wilson & Co., EARNINGS.—For cal. year 1921 showed: Net sales (including miscel, 

along with the privilege of using certain of the latter's “a | roduct | income of $25,051), $4,906,905; administrative, selling expenses and sales 

brands. In Dec. 1919 purchased the William M. Hoyt cago, | discount, $448,931; interest paid, $7,980; reserve for Federal income taxes, 

wholesale grocers Warehouses and factories in New oe City, Utica. | $72,597; sinking fund, $60,000; reserve for contingencies, $58,839; dividends 

Watertown and Ogdensburg, N. Y., or Haven pV ater bury. Bridgeport on pref. stock, $131, 600; balance, surplus, $13,158. 

and Norwich, Conn., and Chicago. . 109, p. 579, 2 For 9 months ending Sept. 301922, net earnings (after Federal taxes, 

STOCK —Oumulative sinking ey for the Aste at the Pref. stock | &c-), fom 295; pref. divs. & sinking fund, $149,500; bal., sur., $36,795. 

at not exceeding 115 and div. will receive from profits, commencing in |} V- 115, p. 1841. 

1931. a Fmg Dy LT to 3% of the Pref. stock issued. No mortgage without OFFIOERS .—Pres., Sylvan M. Barnet; V.-Pres., Sigmund Rothschild; 
tock. Regular quarterly dividends of 1%% paid on the } Tre & 


as. Sec., Mortimer H. Heyman. New York office, 81 Fulton St. 
Pik an the N. Y. Corporation, from Feb. 1 1912 to Aug. 1 1919; on | —(V. 115, p. 440, 1841.) 


the pref. stock of the new company paid 1% % quar. Nov. 1 1919 to Nov. 1 BARNSDALL CORP.—Organ. in Del. Nov. 13 1916 as Pittsburgh 


i Investment Co.; name changed to present title in Jan. 1919. In Ma 
$367, port — wae i Fry Jan. 31 1922: Profits, $24,698; pref. divs.. ae nt bape ; with Union Metal Mines Co. and Seeneeety peas ‘the 
assets of the Un nvestment Co., which was dissolved e corporation 
Harry Balfe, Chairman of Board; C. W. Patterson, Pres. Main office, | §, en in the production of ee Asa and its products, the austen of 
AUTO SALES CORP. —ORGANIZATION —Incorp. ‘inn. Y.. Mov. 12 | comp anies. Compare V. 116, p O 1204: 112, p. 1040; 114, p. 1311. 
1917, ooqgetece to Auto Sales Gum & Chocolate Oo., as a plan "(V. 104, | In Jan. 1921 acquired control or the Bigheort Producing & Refining Co. Pe 
Dp. 2345; V +400. D . 1900). Manufactures automatic ven w 25 and weighing ee in exchang de _. * class B stock for 5 shares of Bigheart stock. 
es, nage and chicle products, chocolate, Plants at p. * : 1040. Organized the Barnsdall-Foster Oil 
New York ond Chicago. In am, 1920 scquired a 50% interest in the Peer- .D. or). the Barnedall Oil Co. of Maine in March 

ma kg Machine Corp., 110, 64. 935). an 


5 the International Barnsdall Corp. in Oct. 1921 
Sas Pref. stock ad causally with the Common stock after Ww 143: nt 


6% been paid in any yearon that stock. No mortgage without consent is : 
~~ Ap me ‘Bret et pay! ag NE gee gp an an a OAPITAL a Both classes of stock share e egpelly in 1-4 @ author: 























5 fx “eo 1919. Y. on of rents or the overs of ene op a 
tock cha creased ,000 ,000 to ,000 ,000 
DIVIDENDS.—_On Pref. stock, initial div. of 1% paid May 15 1918; yet: eat = 900 
July and Sept. 30 1918, 1% each: Dec. 30 1918, 2%; March 31 and ce divided into $15,000,000 Class “A” Voting Stock and $15,000,000 Class “B 
Maréh $1 1920 1920. oe, t. 30 and Dec. . pe pave » ore: eke a RIGHTS.—Stockholders of record Mar. 31 1920, were offered the right 
p. 223 March 4991 dividend was omitted. On Dec. 31 192i paid "4% pe fora og ee vy $35 cor share. B" non-voting stock for each 13 shares 
preferred stock. V. 113, p. 2408. Holders of class ‘‘A" and class ‘‘B’’ Capital stock of record Jan. 31 1921 
REPORT .—For mg ended Dec. 31 1921 showed: Gross earnings, | were given the right to subscribe at 97 and int. for 8% Sinking Fund Conv. 
$1,330,700; net profits, $79,196; other income, a ogee profit and loss | Gold onds, Series ‘‘A’’ due 1931, to the extent of $100 bonds for each 7 
charges, $44,088; reserve for Federal income tax, &c., $6,635; pref. div., | ghares of Class A and (or) Class B ‘stock held. 
$110,838: bal., def., $14,527. For 6 mos. ended June 30 1922, gross earn- DIVS.—Paid foll Oct. 15 1919, 1K%%: J 15 1920. 1 
ings were $847,297, and net ° before Federal taxes were $10,934. ancl ik 1 a wr migty 1951. ba) oo an. 0, 8 0; 
OFFICERS.—G. F. Hur irman; R.G. Coburn, Pres.; John Brandt, | April 15 1920 to April 30 1921, 214% quar. July 1921 divs. def 
V.-P. & Gen. Mer.; F. E. Doan Sec. New York office, 13th St. & Van | V. 113, p. 74. 


Alst Ave., Long Island City. me. 115, p. 1945.) eget Ore lee eae te Bag eneages con mero —“—. = 
Me BABCOCK & WILCOX CO.—ORGANIZATION.—Incorp. in | 24 Or parta prior an uring next 5 years a ur 
ws in 1881 and manufactures water tube boilers, superheaters, mechan- | 2€xt 3 years at 102)¢ and during last year at 101. 
a AD, &e. Stock auth. and issued, $15,000,000 (par $100). No Sinking fund one os net re? available for dividends, with minimum 
bonds: no mortgages. The stockholders were to vote Dec. 12 1922 on in- | 0 retire 000 a , to be used for purchase or call and retirement of 
the authorized capital stock from $15,000,000 (all outstanding) to | bonds. If additional bonds issued , such larger annual minimum as to resire 
$25. on08, 000, per. $100. If the increase is authorized it is the intention to | issue by maturity. Firs t payment Nov. 1 1921; thereafter semi-annual 
declare a 33 1-3% stock dividend. V. 115, p. 2161. Dividends of Convertible at any time prior to maturity or redemption, into Class 
7 % per annum have been paid Q.-J. since 1906; increased to 8% per a ae per $25), at $40 per share ($1,000,in bonds convertible into 25 shares 
nnum (Q.-J.) in July 1917; then to October 1922, 2% quarterly. Extra | of _— ), with adjustment of interest and dividends. 
dividends of 2% each were paid in Jan. 1920 and Jan. 1921. In ne 1917 * rporation among other convenants, agrees that solong as any of these 
also paid 1% to aid ‘‘Red Cross” fund. V. 105, p. 292; V. 104, p. 1492. bonds'at are outstanding: (a2) No mortgage or pledge of its property or that 
Plants at Bayonne, N. J., and Barberton, O. V. 107, p. 405. The annual | Of any controlled subsidiary company may be created (beyond $2,959, 
report for the year ending Dec. 31 1921 shows: Gross earnings, $2,761,678; | existing funded i of subsidi companies, of which is now 
deprec’n, &c., $413,462; Federal taxes, $150,000; inventory adjustment, & | by morteege) Further bonds only issuable for not to exceed 50% of 
reserves, $803.259: divs., $1,500,000; bal., def., $105,042; total surplus, cost of ad items me yt after Jan. 1 1921, or 50% of additions to 
$10,993. ‘511. V. 115. D. "1324. working capital, and only pores (1) total net assets including proceeds 
ICERS.—Chai E. H. Wells: Pres. D. Hoxie: V.-P of proposed financing, at least 300% of total funded debt, and (2) net 
A .G. Pratt ec... a ; Ez. , ee ‘een. ¥ eo] N. Y. office. 8& oarnie B a6 Jones 3 times interest charges. V. 112, p. 374, 473, 565, 654, 
Liberty St. ot 118. p. 1324, 1945, abi .= 


REPORT.—For cal. year 1 in V. 114, 7) 1311, showed: 
(THE) BALDWIN LOCOMOTIVE WORKS.—ORGANIZATION — " year 1931, sane? D- 4285, Talk, shomess 
ted in Pennsylvania June 1911 as a consolidation. Works in i $8,304,090 $7" 105.715 $4,064,314 
Philadelphia; foundries, snopes. &c., at Soareeene, 42 ang “way aoe 5,651,382 2.970.080 1,782,412 
Lewistown, Pa. Capacity 2,650 rg efutan. V, oh. 178, Net income $2,652,108 $4,135,635 $2,281,902 
See application to | 2 "92, p. 1105, and o ng. : Pp. D Other in 130°907 71 175 4 
1915 erected extensive new shops at Edd ne, Pa., which were turned over er income 39, 17! 
to the U. 8S. Government at the beginn of the war, nat which reverted Total income $2,791,915 $4,850,810 $3,138,659 
the company on June 30 1920. V. 108, p. 875; V - 109, p. 75; V. Od te hele anes eee 
SOCK: —Pref. stock cannot be in creased without consent of majority of py Federal taxes, & 2,736, ty: oe 424 eS + 4 + 
pref. shares outstanding. V. 92, p. 1703; V. 93. p. 47. : , 


ny —On 1912 to Jan. 1993. 7% (384% 8.-a.).. On 
Vin 1912 to July 1018, 3% (3, & J); none thereafter until Jan. 1 1920, e. dof 3161,644 $1,167,386 $1,016,966 

wae 3K%% d, then to Jan. 1923, 34% semi-annually. Sy gr gy Robert Law, Jr.; Treas., J. T. Furlong; Sec., 

BONDS.—Of the Ist 5s of 1910 ($15,000,000), $5,00U,0UU are reserved | J. Dunn. Office, 41 East 42d St., New York.—(V. 115, p. 991, 1636, 
for 75% of cost of extensions and improvements. Redeemable as 4 whole 1735, 2050.) 
at 115 after May 1 1915 and by lot at 107 & for an annual eatine ON of (THE) BARRETT COMPANY.—See Allied Chemical & Dye Corp. 
Fe aE we Ng bay pe rogating 81 a dist. | BAYUK BROS., INC.—(V. 114, p. 2017; V. 115, p. 548, 1841.) 
were paid PTO to 1% 1921." ge fe Ay aa, =. $5.000.000 BEAVER BOARD COMPANIES.—(V. 115, p. 1735.) 
ist M. sinking fund of whic ave been issu er, a _p. : : . 
bavi ; been te eee Se See Otaking Deen eee ODS reanty BEECH NUT PACKING CO.—(V. 115, p. 872, 1214, 2161, 2270.) 


“er ; V. 89, p. 1416; V. 92. p. 1245, 1703. BELI TELEPHONE CO. OF PENNSYLVANIA.—Organized in 1879 
EPOR RT.—For year ending Dec. P31 as tt ge V. td, D- p. 731, peeves: and owns and o tes a system of exchange and toll lines ted in Penn- 


Cal. Gross oss a. reaching every part of the State and connecting directly or in- 

Year. Sales. Income. Int., &c. (7%). Dio. Sur < irectly for the interchange of traffic with all the other companies of the 

Bell System throughout the U. 8. and Canada. Owns the entire capital 

1921_. 49,945,506 10,625,457 5,581,361 1,400,000 1,400,000 + 244, 096 | stock of the Diamond State Teeyeens Co. and the Chesapeake & Potomac 

1920... 73.542.666 11.755.200 7,326,682 1,400,000 1,400,000 28.518 pete hone Co. of West Va. In 1922 ane uired the properties of me Pitts- 
1919... 84, 7 945.671 4.169.428 1.400.000 700,000 


307.776 9, 5 676343 barge & Allegheny Tel. Co. and the C iers Telephone Co. é 38 
1918. -138" 4} '252 19.760.441 14,008,145 1,400,000 295 | p. 216 


—Pres., Samuel M. Vauclain; Senior Vice-Pres., John P. re) on ft AL STOOCK.—Of the $60,000,000 stock outstandin 352, 484.000 
ay kos: V- v.. P. ‘& Thy -, William de g te Ny gd te fle Church; Compt., | is owned by the New York Telephone Co. Divs. from 191 to 1920 were 
DIRECTORS _—William L. Austin, John M. Hansen, Samuel M. . Yau. ee ah PP poe lag 1921 paid 8%; Mar. 30, June 30 and 
ro EES eee Pa T. . Arthur wy, Sowell, 5b, Dewan BONDS.—The Central District Tel. 1st s. f. 5s have a sinking fund of 
I Bydae 4 ye tchinson Office, 5 ' 00 -N. B her ond St Phila.— | % vi pee a annum of the amount of bonds issued. 
Corey, an sf - 7 t & ref. Series A bonds have a sinking fund of $410,000 
15, 4 1214. 1324, 1432, 1536, 1636, 38 2161 m annum. pod A, Ba BR. a tag ‘ing April 1 1921. ws 
~SARAET ADA THER tO. INC. ORGAMTRATION —Inessp, 2 Oe retirement of the Central District Ls ist 8. . FF om © - 1 1943, ete. 
cathore Tannery and plant at Little Falls, N.Y. Bee V_ 108, p, 2631, | * pe a Sor Sarouge the Meuance ¢ af olnee 68 


T.—For cal. year 1921, oper. rev., $34,154,690; oper. income, 
ote eR sink, fund 3 » + aged 75% 7%, of a aoe $7 198,93 938%, other income $1, “627,121; dnterets, 8 $2,320,520; rent, &c.. 
thereafter. Both classes of stock listed on a N.Y. i Exchange. Ini OFFICE divs., a ggg HH. «Mest Re Soe. w. g. 
quarterly d dividend of 1% % 4 on pref. stock Oct. 1 1919; to Oct. } 1922, RS.—Pres Treas., 

a 12 D. 


‘D. 391, 495. A ov. 1920 div BETHLEHEM MOTORS CORP. (OF DEL. ) —(V. 115, p. 312.) 
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UISCELLANEOUS COMPANIES 























Date Par Amount Rate When | Last Dtvtdend Places Where Interest ané 
{For abbreviations, &c., see notes on page 6) ‘Bonds. Value | Outstanding % Payable | and Maturity | Dtetdends are Payable 
lehem Steel Corp.—Common stock $15,000,000, Class A pees $100 $14.862,000 5 Q—J ‘oom 21923 1% Checks mailed 
olan stock Class B $75.000.000 non-voting... ......- aeee 100 45 000.000 5 J (Jan 21923 1% Checks mailed 
Pref stock 8% cum and convert call 115 $30,000,000___-.-- asee 3 100, 30.000.000 8 J Jan 21923 2 Checks mailed 
Pref (a & d) stock 7% non-cum $15,000,000 ._.....---- wna 2 100} 14,908,000 7 Q—ZJ Jan 21923 1% Checks mailed 
(For stock +O en be ry — Py apritalization Plan, see text. 
Ber 6 1d bas (Spe 8 Opt Bry | Dk) $1250. ‘000 due ee ; (20 1918 sauna 1 597 bo4 ie eisai | Tj 138 to 7 ht epi anon nmaddie wa 
Ser go (Spar ry ue ® yriy..| 1915 |....-.-- 5 £ Ce Sa ee, fl lel ee. pea en 
Secured Notes—call._..... .-.-.-----.......-.-- Ba. c* 1918 1,000 ,000 ,000 7¢e |\3&1J315 aed 15 1923 New York 
Securities of Controlled Compantes— 
Beth Stee] purch money mtge for Beth Tron gold GP.xc* ar’ 1901 | 1,000; 7,500,000 6¢ Q—F ‘Aug 1 1998 Girard Trust Co, Phila 
do Ist ExtMg quer: uar red 105 $12,000,000_G.zc*, 1906 | 1,000) y6,936,000 Be iw é& @ zen 1 1926 Harvey Fisk & Sons, N Y 
do First ony t & Ref red 105 ef Eq. .xc*&r*| 1912 12.759.500 5¢ iM & N May 1 1942 Equitable Trust Co, N Y 
do Pur Mon& ag Ly $60,000 call 105 0f. B ake*&r 1916 1,000 &c x22.277.000 56g iJ & JJuly 1 1936 Bankers Trust Co, N Y 
do Marine r Ao red 102% (see text)....0.¢ 1920 000 20, ,000 7 A & O Oct 1 1935 ‘Guaranty Trust Co, N Y 
Eq tr ctfs due $246.00 ann reg tia 7s 4ae YE BnSED -G.c.* 1920 1,000; 2,128,000 7¢ \|M& N/|May 15’ sag 30 Guaranty Trust Co, N Y 
Series due $75 5.000 annually. .| 1920 1,000 000 6 eee Rm” OD me le RRR eas ews 
Cornwall Ore ra... urchase nenmy lll ER aE | 1098 |cccsdcd bee 5% iM & N Mayl 1941 fae BE LC RR MAY 
Coleman Estate r M Mtge cal! par text.._.Pep.kc*) 1919 | 1,000) 10.900 5% iJ & JJuly 1 1939 Pa Co Ins on Lives, Phila 
Freeman Est Pur M Mtge cal —y ! int day text._.Pep.kc* 1919 1,000 465 .000 5% iJ & JJuly 1 1939 do do 
Cornwall Pur M Mtge call any int day text._Pep. ke* 1919 1,000 1,566 .000) 5% iJ & J July 1 1939 do 
Lackawanna Iron & Steei Co ist M assumed.____..-..---| 1896 600 &c| 1,775,000 5a iF & A Feb 1 1926 Y Farmers’ L & T Co 
Fore River ist M g gu due $40,000 yly red 103.OB. xeé 1913 1 999 455 .000 5 JI & J July 1923-'33 Old Coiony Tr Co, Bost 
Beth Shipbuilding pur money mtge sink fd gold_.........- a 2,750,000, a 2 Gen Lien” | Iicoecesesmbebtiaueaan ‘é 
- Dec. 31 1921, $19,867 ,000 in sierctf $7 373,500 in sinki ng fund or canc eled. | 
7,640,000 in treasury Dec. 31 1921: $3, 071,000 in sink-i ng fund or canc eled. 
6,936,000 outstanding Vec. 31 1921; $594,000 in treas ury; $4,470,000 a5 rchased ieee sinkiing fund or canceled. 
4 On Dec. 31 1921 $67,594,000 in treasury (of which $67, 194) .000 pl edged) me $1,623.00 0 in sink\ing fund or canceled. : 








pA" [nem STEEL CORPORATION.—ORGANIZATION .—In- 
rated in N. J. on Dec. 10 1904 as successor, per plan V. 78, p. 587, of 

the U. 8. Shipbuilding Co., and Dec. 31 1921 owned entire stock of: (1) 
Bsvhlehe.n Steel Co., with its great steel] plants at Bethlehem, Pa., Sparrows 
Point, Md., &c.; interest in Cornwall iron ore roperties ‘and numerous 
subsidiaries, 3, notably Bethlehem Steel Bridge Co., Bethlehem Loading 
Oo. (V. 652), Bethiehem-Cuba Iron Mines Co., and Bethlehern 
Chile Iron Nines Co.; (2) Bethlehem opening Corp. (Vv. 105, p. 1619, 
1804; LP, 26 652: V. 107, p. 908; 110, p: 2490; Ae mag plants Spar- 
rows Point d., Wilmington, Del., Biizebet port, N. Quincy, 
Los Angeles Calif., &c., and d also o erating under Foy the plants of the 
other controlled corporations, viz.: Union lron Works (and U. I. W. D. D 
Co.), of San Francisco (V. 105, p. 1619, 1804), Bethlehem Mines at 5 
O80 V8 coal = and uarries); Penn-Mary Coal Ng! (Vv. ms 
050; V. 85, P. 1520; 87, &: 12 91, p. 278; 94, 1121; i00. 
PB. 3 oo} 3: V. 105, p. 1819). 104 D. Y 668 , 1705; V. 93, p- F603: V. 100, p. 


Other subsidiaries are: Beth. Steel Prod. Co., Phila. Beth. & N. E. 
R. R. Co., Steelton & Highspire _ + ye Patapsco & Black Rivers R. R. 
Oo., Cornwall R. R. Co., Ore 8. 8. OH Lebanon Cons. Water Co., 
Lebanon Water Co., Lebanon Co. Lt. & Fuel Co., Pine Township 
Water Co., Possum "Glory Water Co., Juragua Iron Co., Dundalk Co.., 
Sauson Land & Impt. Co., Fore River RR. Corp., Redington Standard 


Fittings Co., Service Store ‘Corp. » Sparrow's Poiat Store Co., Fiach Run 
—— Beth-Mary Steel Corp., Bethlehem Ste 1 Co. of Brazil, Bethle- 
em 


Securiti #6 Oo. ani Northampton © ,unty Water Co. 
In October 1919 purchased Elkins Coal & Coke Co., embracing 46,000 
acres of coal land in West Virginia, with coal reserves of more than 150.- 
000,000 tons, and equipped y an annual output of 1.500.000 tons of f coal 
which will be paetaen to 3,000,000 tons. V. 109, p. 1611. During 1920 
purchased approximately 7 ,000 acres of bituminous coal lands, containing 
@ proven quantity of at least 65,000,000 tons of low-sulphur gas coal, from 
Jamison Coal & Coke Co. V. 112, p. 1274. 

In 1916 consummated purchase (V. 103, p. 241, 243) of all the assets of 
the Pennsylvania Steel Co of Penn os a gee nd Mary and Steel Co., witb 


nsive steel plants, shi +4 - the medium of Penn 
168.000, Da pa, able in bonds of 1917, poquares 


Steel Co., for about $6 
the plants of American Iron * Steel Mf oO. at Lebanon and Reading, Pa., 

also acquired other properties. p. 2344; V. 104, 1139. 
Bethichem-Chile iron Mines Co. can ‘incorporated 1 n De ml. Jan. 18 
1913, controlled by Beth Steel Co., to operate the Tofo iron mines near 
the uilmbo, Chile. Auth. cap tal stock was increased in t 
000. V. 105. p. 999; V. 109, bs $8 8 Also Bethlehem 
stock from $15.000.000 5,000,000, and Ore 
10,000,000. Ss Basen, lens "WS oe 
ore a dtiver ‘shipbull ing Co -~ Qui ney. M nd 
39 105, p. 1619 


O« 1 Corporation, V. NOB > 2126 174 V. 107) 5, 2481 
In Jan. 1920 tet he “vtsvill plant. V. 110, p. 263. New fuel-sav- 
ing engine. V. 111, 


he agreement for the 9 of the Lackawanna Steel Co. (V. 115, 

. 872) was consummated in Oct. 1922, and the properties and assets of the 

wanna company were transferred to Bethlehem Steel Co. of New 

i, one. (name since changed to Bethlehem Iron & Steel Corp.), a sub- 

sidia EARS - The PaO 00D ase Po On paid in addition to the vy ae 
S ~ obliga 





Black Tom suit 


ions was $1 um. Pref. stock and $22,608,5 
lass B Common stock, pine 7 ste $308 680 in cash and an amount 
equal to one month’s dividends upon the stocks delivered. (This stock and 


cash were distributed pro rata among Lackawanna Steel Co. stockholders. 
oe V. 115, p. 875.) 


OCK .—The stock as authorized in Sept. 1917 (V. is: ha entre 
(a) $30. 000,000 8% cum. & convert. pref. noe voeme. (b) $15, 
non-cum. rer, with, rotting wer. (Cc) $15.00 a 000 Semon sos ey ith 
common stoc w no vot power 
SP anich sa0 b tomoabhe only for oe con version of the 8% ref. stock 
In Sept. a7 holders of the $60 ,000 ,000 common. stock, & B, were 


permitted to subscribe and oe - 000.000 8%, cum. 
voting) preferred ——, 105, B. 911. 1311: 9, 106 89. (non- 


Dp. 
The £2,4 ~ k is (a ; entitled to 8% cumulative dividends 
participa \ bem ‘1 “1017 ah of the 7% pref. ° stock: (b) is entitled to 
nak a with the 7 % non-cum. pref. shares as to its p paw a he 
and an dividends in case of liquidation: (c) is convertible at a 


ers ayy -_ time (unless called for redemption at 115. the right 


ing in such case 60 days before redemption date) into an equal onda 
8B common upon 


Seen pop aa 
a an vs. ears m te e 
in amounts not less than $1 .000.000. 105, 911 ' 
In Sept. 1922 amendments to AE . PS incorporation provided for 
creation of a new class of 7% Cumul. Pref. stock, of which $77,000,000 
was authorized and issuable for following purposes and in following amounts 
80 long as required for such purposes: 


(1) $34,500,000 in exchange for existing 8% Cumul. Conv. Pref. stock; 
3) $15,000,000 in exchange for existing 7%, Non-Cumul. Pref. shocker 


eae 


) $12,500,000 in payment for the Lackaw r i 
4) $15,000,000 for sale. anna properties; and 


At the same time the holders of the existing 8% Cumul. Conv. Pref. stock 
were given the right, after Jan. 1 1923, and unt fA termination by the board 
of directors to exchange such stock for new 7% Cumul. Pref. stock. The 
basis of said exchange prior to April 1 1923 and thereafter until changed by 
the board of directors will be $115, par value, of 7% Cumul. Pref. stock for 
aay share of 8% Cumul. Conv. Pref. stock. 

t the same time the holders of the 7% Non-Cumul. Pref. 
ir the right to exchange such stock after Oct. 1 1922, and prior to 

n. 1 1923, for new 7% Cumul. Pref. stock on the basis of share for share. 

certificate of fter 80% of of the corporation as last amended Sept. 
1992, ‘ueaeiden that aft 0% of the 7 % Non-Cumul. Pref. stock shall have 
been exchanged for Cumul. cor 0 therwise retired Class B Com. 
stock shall be in all respects eg owns aS the Com. stock and shall cease to 
exist as a separate class of stock. 

After giving effect to the stock issued in connection with the Lackawanna 
purchase and to the exchange of securities on the basis above specified the 
ye stock of Bethlehem Steel Corp. will consist of: (a) $62,000,000 
7% Cumul. Pref. stock, and (b) $82,608,500 of Common stock. 


stock were 


Late Divs. { 1913. 1914. 1915. 1916. 1917. "18. "19. "20. 21. ‘22. 
ke Sy OR ee ee ee a Se a ik He 
Common _. _. 22% Text 10 $i ce ee 
Common B| New in 1917....-.- pa cg 5 10 8 6 5 





In Jan. and April 1919 paid dividends on the common stock, both ‘A’ 
and “*B,”’ of 1m % regular and 14% extra. In ‘hg | 1919, “% of 1% was 
paid extra along with the regular quarterly 1,%%. but from Ac. 1919 to 
Jan. 1923 only the regular 14% with no extra. Divs. on both classes of 
pref. stock for entire year 1922 were declared in Jan. 1922. 

In Jan. 1917 a quarterly cash orm 5 of 10% was deciared on the $15,- 


000. common stock, payable April 2, and upon the authorization of 
$45.000.000 of new class “’B”’ (nen-voumg) common stock the company 
oald @ stock dividend of 200% on Feb ly n said stock, and permit the 


common shareholders to se and pay in full at par on or before 
March 6 for the remaining $15.000.000 class ‘‘B”"’ which had been under- 
written. See V. 104, p. 364, 665, 8 865, 1266, 2345. —e oe. 1 A Prey 
Cross ab of ene was paid on Class “A” and * tock. V. 104, 


ah yet ie 

oan. 000,000 7% Secured Seria] Gold notes sold in 1918 
vw 107, p. ‘3037 408, 747), due one ‘series each year, 1919-23—-see table above 
—are r 


mable at option of corp. at any time upon 30 days’ notice, 
are redeemable at o os of corporation at any time upon 30 days’ notice, 
poy a whole or as en —. in order of maturity at 102 for 1?" with 4 
years or more to run; 101 4 , but less than 4 years to run; 101, 2, but less 
than 3 years to run; 100%, i "Sania tua ft veces Gotan and 100 for notes 
with less than 1 year to run. The issue was secured b pledge of 
8,354,000 new Bethlehem Steel Corp. Consol. Mtge. 30-Year Sinkin 
und 6% 7o gold bonds, Series A due Aug. 1 1948 (see below), and they wi 
be convertible at option of holder into said bonds at a price for the 
equivalent toa 6% % income basis at the time of such conversion. 
notes, $7,500,000 matured July 1 1919; Series B and C, $7,500,000 eac 
were called for payment July 30 1919, and Series D, $7 500,000, were oi 
re Jan. 16 1922. 


S.—The Consolidated Mortgage authorized in 1918 is limited to 

$500, 000,000, and all of the initial issue of $70,000,000 were pledged 
secure the aforesaid serial gold notes. The mortgage, in which the 
pA ane Steel nr ae ane Bethlehem Steel Company join, was to 
secured (subject to underlying issues), either by direct 
mortgage lien, or collaterally th oad mm e of mortgage bonds and-or 
entire issues of stocks jencopeane irectors’ shares), upon the real estate and 
plants of the principa aes of the Corporation comprising in value 
over 95% of such properties owned: also eg 5,434,000 previously issued 
under! ng bo which in respect mportant properties rank 
equally with certain of the bE MLA. ng aeuen. | addt- 
tional underlying bonds may be issued unless pl thereunder. - 107. 


p. 293, 405. 

The Consolidated Mortgage bonds may be senes 5 in series, differing as 
to dates, maturities, interest rates, redemption | ay , Sinking funds, my 
version privil , &c., but no such bonds Pall issued maturing 
these Series A bonds. Of the total ee , eee $70,000,000 Series oe 
were pledged as above stated and reserved for the retire- 
ment of the above-mentioned he coo pues, and a to exceed $60,000,- 

reserved to acquire additiona!] bon issued secured by prior 
liens, all of which are required to be eae under the marae. when 
issued. Bonds not issued for refunding purposes may be issued from time 
to ee for not exceeding 80% of the ¢ cost of investanente in properties or 
securities. 

The Series A bonds are callable at 105, and will have the benefit of 
a sinking fund beginning in 1920 of 1% per annum of all Series A bonds 
issued prior to the dates of the respective sinking fund payments to be ap- 
plied As the purchase of such bonds at not exceeding 105 or to their redemp- 
tion at that price. Bonds so purchased or eemed will be canceled. 
Percaesss to Dec. 31 192!, $1 623 000. 

f Bethlehem Steel Company's 30-year 5s of 1912 ($50,000,000 a 
te $12.759.500 on Dec.31 1921 were ‘7 the hand - of the public,$7, 373 50 500 
in sinking fund or canceled and $19,867 ,000 00 (pietont) wa were inthe t 

Of the remaining bonds part is reserved de for the retirement 

bonds and the issu 





of the First Extension Mortgage balance is to be ed 
hand time to time, subject to proper restrictions. for additions a —_ — 
except that a moderate amount y be used as 
atin Ak Annual sinking fund 2 5%, of of bonds gran nang (but noe pot 
. V. 94, - 1450; 5. 
Vv. 98, 1002, 1923: V.99; D, 898: V. 100, Di 80 v. 05, D. 1 
by ne ethlehem 8 Steel ~ s lst Extension ay Se -& int. 
Pp caeperation ; on Dec. 31 1921 $6, 936 .000 wae | held “4 public. 

$1,470" 000 in st pking fem fund or conctes. and $594,000 (pl edged) in aed 
total authorized, $12,000,000. V. 82, p- 282. 1050; V. 84, p. 573; V 
otO BOO, V Di i77ie v.94, D. 118 
Purch. Money & Impt. ponds 8 1916 (Made Jointly with oes Suet OO. ). 

Total auth., $60,000,000 (V. 103, p. 1793, 2157; V. 105, p. 1711), viz.: 
Issued to purchase Penn. ed Oo. properties (see V .103,p.1793)$31.942.009 

On Dee 31 1921 $7.640,000 of this amount was in the treasury (pled 
Reserved to retire old bonds of Penn. Steel Co. and subsidiaries 16.949, 
Reserved for 75% of cost of power nod and improvements after 

March 1 1919 0n mortgaged prom ises or any cemgens | 90% of 

whose stock is owned and pled od wade: © the mortgage____ . 11.109,000 

These bonds havea 2% % sink oe fund tre m July iil 18. 

In Jan. 1919 the Bethlehem Steel Co. arranged to purchase additiona! 
meting in the Cornwall tron ore Lemay, # ~ Cornwall, Re and on account of 

e issued three series of Purchase poy, = mortgage 5% % bonds dated 

July 1 1919 and due July 1 1939, but c° le all or og hl on 


a guy i. int. ome 
viz.: a Jelemen pees. $310,000, at least $18 000 to be call 
on undivided 50-1636 interest in Cornwall Ore 
re hy ct, > &c.; ©) Freeman Lt 65,000, at least $27, 
to be redeemed year! after Jul 1 5- 


A Ore Banks; [age 


each year July 1 1922, senurad an LH-TENS undivided akerent tn Carn- 
wall dre Banks covered by aforesaid issues (a) and (b); and also secured on 
5,333 shares i stock of C —". Iron Co. and 8,000 capital 


cap 
stock of Cornwall RR. See V. 108, 173. Durin 
urchased the remainin pth, AR 19. ish undi 
ornwall Ore Banks and Mine Hills and a Bore payment therefor issued 
ai: aN ~— ng La ne of its Cornwall Ore Banks purchase money mtge. 
b A pmed n 

nna Iron & Steel Co. lst M. 5s were assumed by Bethlehem 

Steel Co. “in 1917 on purchase of the Lebanon property. V. 106, p. 1691. 
Equipment trusts of 1920, V. 110. p. 2078. 
The $20,000 000 7% Marine Equip. trust ctfs. are redeemable by pur- 

not o 


1921 the Sumbeny 
ded interest in the 


chase or b lot if le at not ex ce, ~ the 
rate nse oF by all By ke or before each div. date from 1 T1002 ce -l1 
1927 incl., and $500,000 on or before each div. =< hereafter oe yee ma- 


turity; these amounts to be ratably os if 
vance of schedule. tes to be 


certificates are red. in ad- 
canceled. V.111, p. 1281. 
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Nov., 1922.] INDUSTRIAL STOCKS AND BONDS 147 
UISCELLANEOUS COMPANIES Date Par Amou Rate When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6} Bonds| Value | Outstanding % Payable | and Maturity | Dividends are Payabte 
Bethiehem Steel Corporation (Concluded)— 
Bonds of Penn-Mary Sieei Pro how Bos Guaranteed — 
Penn-Mary Steel Co cons mtge $7,000,000g ...... Ny nny # 1895 | $500&c/} $3,931.000 6¢ iM & S/Sept 11925 Girard Trust Co, Eni 
Spanish-American Iron lst M g guar red ne os P.xxco*&r| 1907 1,000} ¢1,204,000 6¢ 3% & JiJuly 1 1927 Guarant A Tr Co, N ¥ 
Collat trust loan (Corawai) sf red 105: V ids 1312, -xx -xx} 1902 1,000} 4,662,000 5g iA & O/]Oct 11932 Girard Tr Co, Phila 
Penn M Steel Mtge $13,000,000 guar call 105-- 1917 1,000} 6,114,500 5a iJ & JiJan 1 1937 Bankers Trust Co, N ¥ 
Bonds of Coal and Coke Companies also Dry 
Eastern Coke BCs = S a = sf jolnt guar x Sgt 1917 1,000} 4,718,000 eae ae See a ee i ee a 
wese-Merz_ Coal ae Gute red 102% 107)--G 1 seedhnahl Rana 5¢ iA & O/Apr 11939 Girard Trust Co, Phila 
Ikins pn. ! | 10256 s fd $200 yearly.._Fr.c*| 1919 1,000} 4,533,000 5g iA & OjOct 1 1939 Bank of America, N Y 
Sam Presenee Dry 0G O6.. . osacccecancceccocaeccascce Sinai: tentamereiaidin 495.000 oar Clann cele RRR Raima Pegineseis a aE et 
Union Iron Works Dry Dock 6$0feeeesasGenesecooosooces | g ae x514,866 YF a Nee Oct 1 1929 Union Tr Co, San Fran 
Finch Run vou Oe. TORE G. Ssancae snatdis gwacaseccce SE: Bneoaain 4,200,000 52 RB eB Se es ee = 
getmees © Dak. mige.s oe hero adbensesdloadeadiwacnesun 1,221,000 7 ge gee eR ee Rag ot pls staan “i 
a ae ‘py. m. & impt. Ist m. (assumed)__|______|________ 795,000 52 S Jisuly 1 1GGD fenncwnennncnncnngengne 
Booth Fisheries —(Ccom men ‘stock 625.000 shrs authorized _| ___- None|250,000 shrs|jSee text}/_._..-__ Apr 1 '19 50 cts|Central Tr Co of Lill, Chic 
lst pref stock $10,000,000 (cum since Apr 1912) red 110-| -.-. 100; 4,999,800\See text; Text |Oct 1°20 1%% do do 
yee d fd deb $5,000,000 ¢ red 101 conv Into Ist pf stk xe*#) 19117 1 MO) y2,377,000 6 4 & OjApr - 1926 Nat Citv Bk, NY: or Chie 
k fd conv § notes red (text) auth $7,500,000_._.CeCxxxc*} 1922 [500&1000) 5, ,000 7¢ iM & 8S Sept 15 1937 Chase Nat Bk, N Y; CeC 
Send OR GH BOSC BINDS cece cocesnedocesousenccces ninth somoameiie REED EE., expla Ss Wien OME ol Rng pe RIMS GOK et RE Ae A 
Borden Co —Commou stwwes $22,500,000_......----------- ina 100} 21.368 100)8 in 1922)}F & AjAug 15 2s 4% Bankers Trust Co, N Y 
Preferred (a * d) 6% cum $7.500.000 redeemable at 110] __- 10%} =7,.500,00016 tn 1922) Q—M |Decl15 ° do oO 
Braden Coop Mines—Debs (closed issue) gs f call 105-Ba.c*} 1916 1,000} 13,416,000 "6 g iF & AjFeb 1 1931 | Bankers Trust Co, N ¥ 
Brill—(The J G)C o—Common stock .___...-.-----2 eee oom RR RE ears Sept 15 on 4 %|Checks malied 
Preferred (a & d) stock 7% cumulative ..........-.-..-- seme 100} 4,580, Q—F |iNovl 1% ao do 
mt 5 +796 000 purchased for sink fund or canceled. 
x 000.000 auth.; $1,600 in treasury, $483,533 In sinkjIing fd jor cancelied, $514.|866 held |by public|Dec. 31 1921. 
y In addition $2,623,000 held in sinking fund and treasury) in Jan]. 1922. : 
The mortgage of Penn Mary Steel Co., created on acquisition of proper. | Booth Cold Storage Co. of Minn., Ist M. gold 6s of Detroit Cold Storage && 
ties of Am. Iron & Steel Co., is limited to $13,000,000, of which $6,660,000 | Terminal Co. ($1 V. 104, p. 2014), Booth Cold 


issued (incl. $545,500 retired to Dec. 31 1921) ‘and $6,340 000 reserved 
for future extensions to 75% of cost of same. Callable all -¥ any at 105. 
Sinking fund beginning Dec. Fy 1918 a sum equal to 24% of the bonds at 
time outstanding. V. 104, p. 1139. This issue has been assumed. 

Eastern Coke Co. Ist M. aaeter 574 coke ovens, benzol plans. &c. Sink- 
ing fund, 000 s.-a. Callable 101 & int. on or before Feb. 1 1918 
thereafter 102% & int.; retired to Dec. 31 1921, $2.282,000. V.104, p. 1706 

The Union Iron Works Dry Dock Co., a subsidiary of the Beth. Stee! 
Corp., took over on Nov. 1 1908 the property of San Francisco Dry Dock 
Co., and issued 20-year 6% purchase money bonds ($514, oe outstanding 
Dec. 31 1921), besides assuming 1 ae 000 underlying -“ PA 

The Penn Mary Coal Co. Ist M. 5% bonds of Oct. 11919” $5,000, 600 
auth. and issued. have an annual sinking fund of $200,000 after Nov. 1 
1920, and are callable at any time all or part at 102% and int. These 
bonds, issued, it is underst , in connection with the Elkins purchase 
(Vv. 109, 1611), cover 2,515 acres of land in fee and 43,628 acres of coal 
rights in fonongalia and Preston counties, W. Va., with bidgs. & impts. 
Purch for sinking fund to Dec. 31 1921. $467,000. 
P xg rey graders. .—The value of unfilied orders on hand Dec. 31 1921 was 


When the construction program, arranged for in 1918, has been com- 
pleted, the plants, it is stated, will ‘have a total capacity of 3 000,000 tons 
of ingot steel per annum, representing about 8% of the country’ 8 present 
capacity, and shipbuilding facilities for 1,000,000 deadweight tons per ene. 
or about one-third of the present steel shipbuilding capacity of the U. 
The amount estimated to complete the construction in progress at Dec. 31 
1921 was $8.500.000 


REPORT.—For 1921, in -- 14, p. Ry showed: 
wap: oll Years— ; 
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2 
043.560 1 
«9 (5%5743.100(5% 743. 
~~~ (5) 2.250000 (5) 2,250 


Balance, surplus__. 3,896,144 





8,022,176 7,746,765 6,544,230 


x After providing | ad taxes a war income and war excess profits 
taxes, expenditures for repairs and aietene tenance. 


OFFICERS.—Chairman, Charles M. Schwab: Pres 
V.-Pres., Archibald Johnston, ange, Ma Snyder. H 
) ge Sec., R. E. McMath 
., Wm. J. Brown; Comes.. F. A. Shick. 


pepe hea M. Schwab (Chairman), 
©. Austin Buck, John W. Gr G. age 
a G. pine Harold eae: oses Eby AB. 
vin Unterm er ice, 2 5 Broadw 
872, $304, 1432, 1536. 1636. r35- 1945, 205 


(E. W.) BLISS CO.—(V. 115, p. 306.) 


BOOTH FISHERIES CO.—ORGANIZATION.—Incorp. in Delaware 
May 10 1 aes and purchased at receiver's sale all the assets of A. Booth & 
, Chi . per plan in V. 88, p. 1063. Is en in buying and selling 

at whol + ‘and retail fish, overs and all sea and ~ a large fleet 
of boats on oe Great Lakes and gl Ocean. 7} ae 11911 
peceest the ~” _ Tamara Co. 100, 2088: V. "10 530 





Eugene G. Grace: 
Lewis, James H. 
mann; Asst. Treas. & Asst. 


Archibald Johnston, 
Se Henry 8. Snyder. 

acer eT —a 
V. 115, p. 54 


Louls Co Storage Co has a large o0 cold ‘and storage coat in 
St. Louls. V. 101 p. 197 In Dec. urchased the Bn end 
Packing Co. and the Columbia ee Co. ‘ere its subsidiary, the 
Northwestern Fisheries Co.—V. 103. p. 2430. Early in a urchased 
5 ng plants of the Lubeck poeta’ ‘Co. and also pro the Ma- 
c Packing OCo., both on the Maine New 


coast. V.1 Dp. 79000. 
ne factory at St. Johns. N. B., opened‘!n July 1918. V. 107. p. 405. 

P cal properties consist of 17 salmon cking canneries (15 = ‘Alaska, 
1 on et Sound and 1 on Columbia River) with combined annual capacity 
of 1,000,000 cases of salmon (48 1-lb. cans to the case); 8 sardine cannin 
plants, 6 in Maine and 2 in New Brunswick, annual capacity of 800, 
cases; 6 public cold-storage plants, located at C hicago, Minn: apolis, St. Paul. 
St. Louis, Seattle and Buffalo: more than 100 lake, river and seaboard 
produ and buying stations; 2 steamship lies and other properties. 

Booth eries Co. of Oanada, Ltd., was sanergerates July 4 1916 with 
$1.0 000 ,000 capital stock, ly to take over an operate he New Bruns- 

Sardine Canning Co., with lant near St. Andrews, B. 
a 


Name 
pwd to Booth Fisheries C n Co., Ltd., in May 1930. V. 110, 
p. 2389; V. 112, p. 2309, 1540. 


STOCK.—The first . stock, cum. from April 1 1912, with no voting 


pore except while di dends are not paid or set aside. V. 102, p. 1438. 
— + ee 6% debentures have the option of exchange at par for ~ 
mt oP oho’ sy Total pref. auth., $10,000, V.1 


5 698. V. 10 


he me. ek > F voted May 21 1917 to change the authorized 
common stock from 100,000 shares of $100 each to 500,000 shares of no par 
value; 250,000 of the new shares then being exchanged for the outstanding 
common five py for one old. On July 14 1922 the authorized stock was 


increased to 5,000 shares 
An ee Gitionel $1 ,000 .000 pref. stock was issued in June 1919 on account of 
the —— authorized to be listed on N. Y. Stock 


improvements, &c., 
E to $8.000.000 of which $1,000 200 was in treasury 
in Dec., 1921. A further $1,946,000 pref. was issuable against bonds there- 
tofore retired by sinking fund. 


DIVIDENDS.—On first pref pee July 1913 to Oct. 1920 1% 7 Q.-J. 


wom, 1921 dividend deferred p-.2 On common paid \t% 
11913 in new pref. stock and in Marc 137 nN cash dividend * Oo. 
of Ao scents. 1 ane July 2 1917, 1%. Oct 1917 to Aged. 1 1919, ea.. 


ann.) on new common stock 


(see above): 
109, p. 890. 


= p AL 08. D. Gey. 


BONDS oe debentures ($5,000,000) $2,547,000 were on Jan. 1 1922 
in ip mane Sand L, 378) 000 were in treasury and $2,377,000 yore outstan 
50,000 yearly at outset. p. 655: V. 101, p. 1191. 
—. on cold e plants Jan. 1 1922, $796, 814, at Midland Oold Stor- 
age Co. 5s, $50, , due $12,500 yearly June 1922-25; ist M. gold 6s of 





.000 auth Storage Co. of 
Buffalo Ist 6s and Twin City Cold Storage ist M. 6s. In 1916 guaranteed 
. & i.) $500, Ist M. serial 6s of oor. Louis Cold Storage Co. 
ue Jan. 1 1917 to 1931. but callable at 102%. 102. p. 2344. 

The 7% sinking fund convertible gold notes a Se 4 15 1937 are re- 
deemable, all or part, at 110 and int. on or before Sept. 15 1927, the premium 
decreasing 1% each year thereafter. Sinking fund, commencin April 15 
1925, 5% of net earnings (after int. and deprec.). The unissued $2 500,000 
wots 9 oa to refund or retire the 6% debentures, due April 1 1926. 

Dp 


REPORT .—For calendar year 1921, in V. wit. Lhe ‘i showed: 
len Net Bonde dera Ba 


a dar . Depr. &C., lance, 
Year Profits. Int . Reserves. pooh Dies. 192 oak OL 
1921... def. $1,214,852 $827, 093 "$197, SD <ish dd dedlastn dy: Seiten ibaa 044 
> dadeain  *-- a +), See $262, iso° “ar; 056 05 
a 1 433. 238 707,728 245, 676 $48,000 344,947 
et intiaias 2, 217, 677 7 19, 876 498, 442 250,000 275, '833 473.526 
on tte a —K, L. Ames, Pres.: W. G. Weil, Sec., and R. L. Parkin- 


Chicago offices, 205 


Treas. 
649, 1103, 1214, 1536.) 


(THE) eo te COMPAN Y.—lIncorp. in N. J. in 1899 as Borden's 
Condensed Milk Co. In Oct. 1919 present name was adopted, the amen 
title being considered restrictive in Phat it implied the manufacture of but 


N. Michigan Ave.—(V. 115, p. 312, 


one product—conde ae the company Is also a ver 108. 
producer of evaporated milk ted milk, milk chocolate, &c. 

. 1463 1528° V. 68. 821° V. 09. b. B 1195 Vv. 74,p. 9 97, 579° V. 76, p. 656. 

rice, v! 106, 193 ‘1580, 103, p. 667. Statement as to mills 
situation, new management, fe. a. V. R. 500, 1422, Avi. 1804, 190¢, 
2000° ve 106 P. 1232° V. 107, p. 31, 33. 03 7, 1436, 1921° V. 108, p. 82. 
1277. New building, v. 110, P 2569. 

LATE DIVS— 1904 1905 "06 ‘07 "08 to*16 ‘17 ‘18 to Aug. "22 
On common (%)..--.-- 8 : 8 8 S8yriy 8 


fares t. 


2 2 GFA, 
% <0 to aid Red Cross oo. 


PORT .—For 1921 showed: Gross sales, $99,879,887; net tif Brat: 
$3. 67, 275; interest, $346, 604; income & profits, taxes (est). ), $95,925; divi- 


2 leon 1917 paid \& of 


dends, $2,188,679; appro riations for reserves (net), $1,506,610; loss on 
a and es sold, $113,361; Bel Ge kai surplus 
ec HL 1921, $5,720,874. Com are V. FRE , 1913. 
irman, Albert G. Milbank: hur yA, v. -P. & Treas., 
Asst. P. Marsh. N. Y. office. 


aca Rareshide; Sec. & — 
350 Madison Ave. —(V. 114, p. 1769, 1836, vi913; V. 115, p. 186.) 


ny DORDEN S FARM PRODUCTS CoO., INC. c-apceaporates at Albany, 
Y., April 24 1917. subsidiary of the Borden Co. engaged in the 
aN of ‘d listributing fresh milk, cream and other farm products in N. Y 
ey Sad of adjacent cities, Chicago, Montreal, & &c. V.107, p. 2478. 
capita] stock, $17, 918.000. viz.: (a) $12.500,000 common: (b) $5, 
6% cum. pref. callable LA 105. Outstanding, $10,500,000 common and 
500. 000 6% pref., wned b A, e Borden Co. Dividends, M. & 8. 
¥.'106. p. 823. 931, 1038, 2453, 2759; V. 107, p. i83, 606. 

BORNE SCRYMSER Co.—(V. 115, p. 1214, 1945, 2162.) 

BOSTON CONSOLIDATED GAS CO.—See Mass. oy Oos. 

BRADEN COPPER MINES CO.—tnewse- in FP ny n 1909. Owns 
entire stock and bonds of Braden ye cins Co. (M aeations —— 
owns and operates in Province of O’ monte e oxte ve mining 

erty with mill ise to 10,00 as about 7.500 — of ore per day. which it” % 

{ 000 tons. Kennecott Copper Corporation (w is pro 

jug shares a sthoringd and Cute tts ee uced 
note) "Renda: 4 a Be 24, 713; V. 103 
106, p. 609; V 580. tee 0,000 8% notes of 
p. 63: ¥ Export Picecletion, inc. V. 112, p. 655 


REPORT.—For year ending Dec. 31 1921: 








Calendar Years— 920. 919. 1918. 
Operating revenues_-... $5,632,686 $19. 446,551 $4,240,647 $19,247,229 
Operating profit... - 136.597 2,092,258 318,990 7,557,921 
Total income-_-___-..---- 212,572 2,419,504 990.318 7.784.162 
Taxes, interest, &c___.-. 2.653.682 1,662,740 1,573,170 1,547,141 
Depreciation __..._---- ee  F Fee 5 | Res Cer rere 
Loss on plantsabandoned 114,478 142,214 277 ,682 224,385 
hy MORE EE AE. 915.671 1,275,570 827 2,266,797 
Other charges__.... -. 128,461 ‘ao ane 128,461 128,461 
Disc. on bonds purch. (Cr.) 256,028 378 89,329 79. 
Balance, surplus__..-- def5,013,720 def2, 179. 938 def1 590,493 3,696,880 


—(V. 115, p. 649.) 


BRILL (THE J. G.) CO.—ORGANIZATION .—Incorporated in Ponseye- 
vania Aug. 1 1906; organized “gl 1997. yignetactarce cars and 
pincpaly electric. See V. 108, 681; 106, 2 5A R68. 85, D. 1400: 


ah 1602. Cones RO adh v. lia » Dp. 1208 
ONDs. —The $325,000 5% bonds on the Jo Stephenson & Co plant 
pe. Dec. 31 1925 were paid off at 105 and int. on Jan. 1 1920. 


Equipment trust certificates, V. 111, p. 1854; V. ie p. 74; V. 114, p. 742. 


DIVIDENDS.—On 7% pref., PR quar. to A 1914; Nov. iei¢ to 
Aug. 1 1919, 4% (1% Q-F.). ug 1 1918 paid 1%: Nov. i to 
Aug. 1919 paid 3% quar. aid on Nov. 1 1919 1% and 2 
tions, entirely d same as of date last nam F 

Nov. 1922 paid 1%% J On common, June 1907 to March 1908 1% 
quar.; June and Sept. 1908, 4% of 1%; none since. 


REPORT.—For 1921, in V. 114, p. 630, showed: 





l 1919. 1918. 
Ge8 CEE  hnk atin ae $7 647.8 899 $17,537, '293 $14,210,622 $16,761,155 
Oper., gen. & adm. exp- | 7.484.499 16,121 (972 13,293,753 15,419,645 
Depr tion reserve... 
Mot prot SPD eT nee $163,400 $1,415,321 $916, 869 $1,341,510 
f. eee ds. . (7 %)320, ‘600 (7)320 ,600(15 %) 721350 (8)366 400 
ms «~Karen haat eect 9940'000 85,000 425.000 


Reserve for pennies’ ee? “Cetios 150°000 edmond | Tieitata 





Balance, sur. or def_.def$157,200 sur$704,721 wur6110, 519 sur$550,109 
Pres., Samuel M. Ourwen; V.-P., William H- aw. P Ra nae afd 

\/?- « Rawle; Sec., 

62d and Woodland 

p. 763, 872.) 


Treas., Ha 


Edmund L. Oerter: Ww. 
"Ave., Piiladelphin Ps —(V 
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INDUSTRIAL STOCKS AND BONDS 
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MISCELLANEOUS COMPANIES 


Date 
[For abbreviations, &c., see notes on page 6} 


Bonds 


Rate 


When Last Dividend 
% Payable 


Places Where Interest and 
and Maturity 1 


Dividends are Payable 





British Empire Steel Corp.—See text 
Brooklyn Edison Co, Inc—Stock $30.000,000 
General Mtge $100,000,000 Ser A call 105.-Ce.xxxkke*&r 
Series re call 5 


Cexxxc*&r 
Series 


Series D call see text 
ng Bonds, &¢.— 
Edison Elec 4 cons mtge (now ist) $19.000,000 c- G .xxc* 
Kings Co El Lt & P Ist M g $2,500,000 Eq.ze 
Pur money M g sec by Edison stk «ce (V 76, D wade YZ 
Nebens conv into stock beg Mch1 1916 c* 
Brooklyn Union Gas—Stock $30,000,000 
First Oons $15,000,000 g (for underlying bonds see be .Gz 
lst lien & ref. mtge. series ‘‘A’’ c*&r* 
10-year convertible debentures. 
Debs convertible on & after Nov 1 1924 into oes $ for $_- 
Brown Shoe Co—Common stock $10,000,000 auth 
Pref stock (a & d) 7% cum red 120 








3 
3 


8 in 1922 


© 
S 


Ree ae See! 


Dec 11922 2%/|Checks matled 
9 Contes’ Union i Oo 
o o 


do do 
do do 


Guaranty Trust Co, 
Equitable Trust Co. N Y 
ntrai Union Tr Co, 
ank of America, _ Y 
By check trumCo’s office 
Chase National Bank. NY 
Nat. City Bank, N. Y 


$3353 
333 


Dec 1 1940 
Jan 11939 


bo 
~J 
on 
Ram RRR 


oe 
SSS3SS=SS33 = 
“8 
5 SNPS AAOE IND or 
Roe 
¥> a SH ey Ct 
mOOe, Oejee, 


ee 
CROONIEN? RGD EAd COLO 
bh 
rae} 
Note | 


§ 


do 
Sept 1 1920 1%|Checks mailed 
Nov 11922, 1%|Checks mailed 




















BRITISH AMERICAN TOBACCO CO., LTD.—(V. 114, p. 83, 302, 
617, 742, 1538, 2363; V. 115, p. 78, 873.) 


BRITISH EMPIRE STEEL CORP., LTD.—The stockholders of the 
Dominion Steel Corp., and Nova Scotia Steel & Coal Co., Ltd., in 
April 1921, formally ratified the merger of those 986, ay with the Halifax 
Shipyards, Ltd., in the British Empire Steel Co td. The new merger 
plan is outlined as follows, the plan of June 28 1920 having been ae 

he companies composing the merger are: (a) Dominion Steel Co 
Ltd., and its subsidiaries on Iron & Steel Co., Ltd., and Domi 
1Co., Ltd. Oa Nova Scotia Steel & Coal Co., Ltd., and its subsidiary. 
astern Oar Co. (c) Halifax Shipyards, Ltd. 


New Stock Issues. 


7% Cumulative Preference shares Series ‘‘B”’ 
/ Cumulative Second Preference shares 


Of the $101,.750.000 stock to be issued, $5,605,000 2d Cumulative 
7% Pref. shares and $2,360,000 oo shares will be held by Dominion 
Iron & Steel Co., one of the constituent companies 
8% Cumulative Preference Stock Series “‘A.”’—The British Empire Steel 
orp. will be able from time to time to obtain additional capital by the sale 
of 8% Cum. Preference stock Series ‘‘A,’’ which it has authority to issue. 
Fe Cumulative Preference Series ‘*B. *__'The 7% Cumulative Pref. shares 
Series *B” are to be off in exchange for outstanding Preference shares 
of the companies which enter the consolidation. Such exchange of Prefer- 
ence shares will be at the option of the holders and upo pon terms below 
mentioned. The Cumulative Preference shares Series ‘‘B’’ rank with the 
Cumulative Preference shares Series ‘‘A’’ as a first preference both as 
dividend and distribution of assets on a winding up 
d Issues Remain Undisturbed.—The bond and dabantens | issues of the 
various companies [$31,102,475 outstanding] are to remain undisturbed. 


Basis of Exchange of Common Stocks. 


gree! Corp Each 1c fully paid Cetinet7 or Common share of the Dominion 
wil be exchanged for $95 of cay paid 7 70 Canmietve 2d 
Pet onl — $40 — paid Common shares in the Empire rp. 
a) ach Each 5100 fully paid Ordinary or Common share of the Nova Scotia 
re ie will be exchanged for $90 fully paid 7% Cumulative 
and $40 fully paid Common shares in the Empire 


ye eog Corp 
(c) Each $100 fully paid Ordinary or Common shares of Halifax Shipyards, 
will be exchan ro for $60 fully paid 7% Cumulative 2d Pref. shares 


and $25 fully paid Common shares in the Empire Corp. 


Basis of Exchange of Preferred Stocks. 


(a) ee. $100 6% Cumul. Pref. share of Dominion Steel ag My 
and each 7% Cumul. Pref. share of Dominion Iron & Steel Co td., —= 
each 7% Cumul. Pref. share of Dominion Coal Co., Ltd., to be exchan eable 
for one apare. of like amount of Cumul. 7% Preference stock Series ‘“‘B’’ of 


me, Em 
) Bach $100 | 8% Cumul. Pref. share of Nova Scotia Steel & Coal A at 
L oe be exchangeable for 1 1-5 share of like gmomns of Cumul. 7% Pr 
Series ‘‘B’’ of Empire Corp., and each $100 6% Cumul. Pref. ) Bay.” 
the Eastern Car Co. Ltd., to be exchangeable for Lang 4g of like —S 
of Cumul. 7% Pref. "stock Series ‘‘B” of the Empi 
(c) Each 100 Preference share of Halifax 8 yards, Lt ‘Ltd., 
changeable for one share of like amount of Cum 
“B” of the Empire Corp. 


Capitalization of New Corporation Dec. 31 1921. 
Authorized. Issued. 
8% Cum. Ist Pref. stock Series ‘‘A’’_$100,000,000 
J Cum. Ist Pref. stock Series ‘‘B’’. 40,000,000 $6,888,920 
oe 350,000 


Cum. 2d Preference stock______- 13 57, 
Non-Cumul. Preference stock... 15,000,000 
210,000,000 24,450,000 
$500,000,000 $83,688,920 


Biden stock 

Deduct—Held by constituent cos.: 
7% Cumul. 2d Preference stock... $7,419,925 
Common stock 56,600 


to be ex- 
Pref. stock Series 











10,576,525 
$78,057,395 
Note.—Out of the total authorized issue of 7% Cumul. Ist Preference 
stock Series ‘‘B’’ $13,116,080 is reserved for exchange of the outstanding 
Preference stocks of constituent companies. 


Pref. Stocks of Constit. Cos. Outstanding: 
Do on Steel Corp., Ltd 
Dominion Iron & Steel Co., Ltd 
Dominion Coal Co., Ltd 
Nova Scotia Steel & ‘Coal Co., Ltd 
Eastern Car Co., Ltd 


Can. Stock of the Acadia Coal Co., Lid., Outst’g— 
o% on-Cumulative 2d Preferred stock 





12,944,700 





114,300 


$91,116,395 
REPORT .—For period from April 16 to Dec. 31 1921, with balance sheet 


as at Dec. 31 1921, was published in fullin V. 114, p. '2834. 
OFFICERS.—Pres., R. M. Wolvin; V.-Pres.. D. H. McDougall. 


Dee SS .—J. W. Norcross, D. H. McDougall, W. D. Ross, R. M. 
. B. Smith, Galen L. Stone, Sir Wm. Mackenzie and Major-Gen. 
Sir H. Mm Pellatt, C.V.O.—(V. 115, p. 78, 186, 312, 1214, 1842.) 


BROOKLYN BOROUGH GAs CO.—(V. 114, D. 2828.) 


KLYN DISON Co., INC.—ORGANIZATION.—Incorporated 

as the Kings © a Count ee diso ht * tag 82 Co. Leon od New York laws 
‘Jona 61 o., Inc successor e of name, 
eff Hessive Jan. 10 1919. to Rah County Electric Ay tt Co., 
and b ettective. Jan 9, to the Edison Electric Illuminating 
Co. 0 yn. The Brookl dison Co., Inc., is an operating com i 
and does all the electric light aa hn ae business in th 


e Borough of B 
(except in the 29th Ward), City of New York, serving a moan Rs oauk 
soneedl at over 2,500,000. 








DIVIDENDS.—June 1900 to Mar. 1903, 14% quar.; since to Dec. 
1922, 2% quar. 


BONDS.—The General Mtge. bonds of 1919 (V. 108, p. 582) are se- 
cured by a mon e on all the company’s real and personal (subject 
to eeior | lien of Kings Co. Elec. Light & Power Co. Ist M. 58 and 
Money 6s Kf Edison Elec. Ill. Co. of Brooklyn 4 bonds), Sh two 
steam generat ante, with an installed capacity of 189,500 k w., and 
8 447 iiles of ribution lines, of pu, 3 3,871 —= are underground. 

also cover all omer P roperty hereaf fe oy 

The mo e is limited to $100,000,000 and the bonds are issuable in 


es with such interest rate, maturity and redem tion rate, and may have 
pod privilese of conversion into capital stock, as shall be determined ed by the 
pany. 


Purposes for Which the General Mortgage orgs Are Issuable. 
Issuable forthwitn to reimburse the treasury for extensions, 
improvements, &c., made prior to = I Date (of this amount 
series A were sold in 1919 ,000 
series B in Feb. 1920 and $500,000 nt O sold in Sept. 1920. $9,000,000 
To reimbu rse treasury for extensions, &c., made since Jan. 1 
1919, $1,500,000 ser. C were sold in Sept. 1920 
Series D, issued in Dec. 1920 to further reimburse the treasury 
for extensions, &c., made from Jan. 1 1919 to Oct. 31 1920 
($5. 000,000) and the balance auth. ($3,000,000) sold in July 
921 to reimburse the eaetey for extensions, &c., made 
awe oon. 1 1919 to March 31 1921 
(Series D bonds are callable at 107 % and int. to Dec. 1 1930 
and at 105 and int. thereafter.) 
Issuable for refunding underlying bonds and debentures 
Issuable with the approval of the P. 8S. Commission for 80 Zo © of 
the cost or reasonable value (whichever is less) of 
additions, acquisitions, &c., made after Jan. 1 19:9, but only 
when the net earnings are twice the annual interest charg 
including the bonds 


oo i j 
The convertible 6% bonds of 1913, originally $5,000,000, are convertible 
into stock, $ for $. 


REPORT .—For calendar year 1921, in V. 115, p. 984, showed: 
Calendar FR sy _ Net Pm I anes &e., at Ad 


pemenes. 

BIS 08 $4. hon 8: thks vrai 
sta 515,098 $4. 825.336 3152008 83, 047 656 $1. GR) 702825) 075 
3'082.949 92,068 1/387. 353 


8,000 ,000 


12,731,100 


13,308,868 


10: ,709,234 3,351,012 45. 457 1" 608, 806 1,381, 650 318 ,007 
8,768,038 2,691,857 20.269 1.199.562 1.374.216 97.809 


Chairman, N. F. Brady; Pres., M. 8. Sloan; V.-P., J. C. Brady: V.-P. & 
Gen. Megr., W.F. Wells; os.. E, "WwW. Kells; Treas., E.A. Baily. Office, 360 
Pear] St., Brooklyn, N. Y.—(V. 115, p. 984, pail 


BROOKLYN UNION GAS CO OT ja in N. fue Sept. 7 1996. 
per plan V. 61, p. 831, and V. 62, p. 1141: V. 64, Nig7-'V . 80, p. 1854. 
properties owned and controlled. TE 109. p 2 359. Daily —~" 


capacity Dec. 31 1921, >. "1808 

p. 51, 345, 1369. New gas standard, V. 67105» a 05 ‘Foluol, “¢ 108° 

R- 2000. Rates, V. 106, p. 609, 931; V. 1 P. 108, p. 17 22, 2244: 
109, Be 2359" ov, 110, X50. 467, 661, 708, 8 3, 1292, ‘7S 111, p. 1186. 

2231; 12, p. 852, 936, 1744, 1981. - V. 114, p. 1184, fait: . 115, 

Dp. 1103. a Vevorabie decisions, V. 111, = 1086; V. ha, p. 1184. 


CAPITAL STOCK.—The P. 8. Commission, in Feb. 1920, granted the 
company permission to issue $2,000,000 stock for refunding purposes. 


LATE DIVS. 1908. 1909-11. 191201917. 1918. 1919. 1920-21. 
Per cent ..... 5% O6yrly. 6&2ext.yrly. 6 6 None 
Paid in 1922: July, 2%; Oct., 2%. 


BpONns. .—Mortgage of 1895 is ae BLL 000,000 of bonds, subject to: 


Outstanding. Maturt 
Citizens’ Gas con. PET on * A. z $264,000 Feb. 11 


In Oct. 1919 offered to shareholders at par $2,000,000 7% 10-year deben- 
tures converte into oe, as holders’ eh on ony int. day on and after 
1924 $ for $. 109. p , 1082: V 

The 4 AR on re 19 1922 voted My er of creating a first lien 
and refunding mortgage on the company’s entire property subject only to 
—— mortgages, and on aut g the issuance thereunder of an issue 
ef $6,000,000 Series ‘‘A’’ bonds to be dated May 1 1922 and due May 1 
1947.. The stockholders also authorized an issue of $5,579,000 7% Con- 
vertible debenture bonds to be dated May 1 1922and maturing May 1 1932. 
The debenture bonds are convertible into capiial stock at par after Nov. 1 
1924. The stockholders had the privilege of subscribing to the convertible 
debentures on a pro rata basis. To provide for the conversion of the 
deb. bonds shareholders voted to increase the capital stock from $20,000,000 
to $30,000,000. V. 114, p. 2017, 2245, 2363, 2473. 


REPORT .—For year 1921, in V. 114, PB: 622: 
1922 (8Mos.) 1921. 1920. 1919. 
$13,258,287a$14,109,663 $15,894,532 $13,386,123 
Net after taxes 3 ‘418,109 def 3,731 495 def1,447,241  def.88.,701 
Other income 2,465 380,785 342,562 
Bond interest, 1 509° 130 1,311,480 960,708 
~--- (44 %)810,000 


Dividends 
$2,819,393 df$4,778,160df$2,377 ,936.df$1,516,847 


a Does not include $5,730,458 (approximate) excess collections above 
80-cent rate collected during 1921 by parent Te a $ 

Pres., James H. yoveean: Oe mg ockefeller and A. F. 
Staniford; Treas Oktioe 176 Remson S8t., 
\ # 


be tly 
Y.—(V. 115, p. 312, 548. 1103, 1945, 2050.) 


BROWN SHOE CO.—ORGANIZATION.—Incorp. in N. Y. Jan. 1913 
and acquired the Brown Shoe Co. of Missouri. Owns and operates 11 
modern plants, 5 in St. Louis, and one each in Moberly, Brookfield, Mo., 
Mattoon, Murphysboro, Dixon, Litchfield and Charleston, Ill. Also 
leases and operates a plant for the manufacture of paper boxes. egate 
net floor space, 30 acres. Capacity, 40,000 pairs of shoes y- In 
Feb. 1913 acquired Barton Bros. of Kansas City. V. 96, p. 556. 


STOCK.—The is redeemable at any time, all or 
rata), and also upon dissolution ‘at 120 and divs on 3 mos.’ 7 


SE el et ie eek of tae 2 BMD both 


500,000 cu. ft. Br 


1922 
Text 





Brooklyn, 





Nov., 1922.] 
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MISCELLANEOUS COMPANIES 


Date 
[For abbreviations, &c., see notes on page 6] 


Bonds 


mee 
——e ee 


Amount 
Outstanding 


When 
Payable 


Last Dividend 


Places Where Interest and 
and Maturtty 


Rate 
% Dividends are Payable 





(The) Buckeye Pipe Line Co—Stock $10,000,000 
affalo & Susquehanna {ron—See Rogers-Brown Co 
Burns Bros.—Common stock Class A 100, O08 shares auth_ 
Common stock Class B 100.000 shares auth 
Prior pref (a & d) stock 7% cum red 120 $1,292,100 auth__ 
Preferred (a & d) stock 7% cum red 110 $3, 000,000 auth___ 
Bush Terminal Co—Common stock $10,000,000 
Preferred (a & d) 6% cum redeemable at 110 text 
First M (V 76, p 974) conv sink fund since 1907. Col. ae. 
First consolidated mortgage $10,000,000-- 
Bush hs eo Co M $12,000,000¢ cu s f_Col. x. ar 
do pref. stock guar. call. 120 
Butte PBR & Zinc Co.—Stock auth $3,000,000 
Gutte Electric & Power—See Montana Power Co. 
Butte & Superior Mining Co,—Stock auth $3,500,000 ___. 
Butterick Co—Stock gic. 000,000 (bonds see text) 
Caddo Central ge & Refining— Stock 200.000 shares _.- 
Consol Ist M $5,378,000 gold sinking fund 
Oaddo Oil & Het Ge ist M (closed mtge) s f call 105..__CP 
Guar cea t trusts due $120,000 s a, call 101 
Equipment trusts due serially red. (text) 











$10,000,000) 20 in1922 


. 1$10in ’22 
.1$2 m "22 


Dec 15 '22 8% 
Nov 15'22$2 50 


New York 


7 
See text 
6 


Office, 100 Broad St, NV 
Office. 100 Broad St, N 
New York 


pet 2 3 1918, 2 9 


Sept 29°17 12% 
Sept 1'l6 %% 


Jan 1 1930 
Jan 1 1927 


‘See text 
1922 to 1926 


E W Clark & Co, Phila 
Philadelphia 
Commercial Tr Co, Phila 
Com TrCo, Phila; & Chic. 


1,6: 


633,000 
0,000 
675,000 




















pref. and com. Sinking fund out of surplus profits to retire at least 2% a 

7 of the maximum pref.stock at a ~ time outstanding. V. 107, 

ae Rig . Shall not vote for directors unless four quarterly dividends : are 
a 


Pref. stock authorized, $6,000,000; outstanding, $5,262,500; retired by 
sinking fund and canceled, $737,500. 


DIVIDENDS.—Div. on ate ro Feb. 1913 to Nov. 1922, 1%% quar 
Dividends on common, 1% paid , May and Aug +7 1 ler none to Dec. 1 
1916, Ry n1kK% si? aid; Mar. 1917 £0 Sept. “T919 % quar.; Dec. 
1919 to Sept. 1 1920, % quar.; Dec. 1920 div. RF, 11 Pe, "1952. 
Stockholders of ed June 19 1920 received a stock div. of 33 1- 


REPORT.—For year ended Oct. 31 1921, in V. Ree ore in 2403, showed: 
1920- 1919-20. 91 


21. 1917-18. 
Net sales $22,382,716 $37,307 526 $31. 590. 814 $30,825,715 
Net earnings 710,185 3,386,685 2 860 


Depreciation 181,151 "496,638 255,664 
Repairs, patterns, &c., 
ed off 126,882 209,322 134,812 


charg 
$402,152 $2,680,725 $1,838,385 


Net profits *loss$758 ,428 
Federal income, war + 
exc. profits tax (es $40,000 a$1,250,000 $500,000 
Preferred dividends 1%) 72,137 281,376 244,470 
Common dividends (7)477,750 (6)360,000 (6)360,000 
Balance, surplus__-_def.$1,125,754 def.$487 ,735 $789 349 $733,915 
a Includes State taxes in 1918-19. 

4 4 ye ll deducting cost of materials, exp., deprec. & i 

e 
Pres., John A. Bush; 








. charges, bad 


V.-Pres., E. R. McCarthy, H. L. Tomes, P. 
O’Brien, T. F. James and T. P. "Moody: Treas., H.*S. Hutchins; Sec., 
Wm. Krail. Office, St. Louis, Mo.—(V. 115, p. 991.) 


BUCKEYE PIPE LINE CO.—ORGANIZATION, &c.—Incorporated ip 
Ohio M 31 1886. o7e pipe lines in Ohio. Formerly controlled by 
Seeetena Oil Co. of N. , but segregated in 1911. See Standard Oil Co. 
of N. J., V. 85. p. 216, 790: V.93.p.1300. Stock, $10.000,.000; par, $50. 
REPORT .—For calendar year 1921, in V. 114, p. 2363, showed: 
Calendar Years— 21. 1920. 1919. 1918. 
Net profits - $1, 676.435 $1,612,325 $1,664,783 $1,715,361 
Dividends %)1, 600 ,000(16) 1 ,600 ,000(16) 1,600,000(18) 1, 800. ,000 
Balance, sur. or def__sur.$76,435 sur.$12,325 sur.$64,783 def.$84,639 
DIVIDENDS.— a a a a a ee 
R , per cent 40 40 28 16 16 16 16 16yrly. 16 
Extra, per cent a ae 3 2 4 
Pres., D. S. Bushnell: V.-P. & Gen. Mer., T. B. Greene: Sec. 
Fast: Treas., W. F. Livingston. Main office, Lima, Ohio. N. Y. 
26 Broadway.—(V. 115, p. 440, 2162.) 


BURNS BROS.—Wholesale and retail ont dealers in x Y. Oity. A 
consolidation Dec. 31 1912 underlawsofN J. V. 96. p. 363: V. 103, p. 208). 
In Dec. 1921 acquired William Farrell \ Son, Inc. For terms of acqui- 
sition, see V. 113, p. 1986, 2408. 


CAPITAL STOCK.—In connection with the acquisition in Dec. 1921 
of Wm. Farrell & Son, Inc., the capital stock was changed to amounts 
shown in table at head of page (compare V. 113, p. 1986, 2408). 

The 7% cumulative pref. stock is entitled to benefit of an annual sinking 
fund of $120,600, after the payment of dividends on stock, and after all 
prior preference stock has been retired. 

The Class A common stock will be entitled to receive cumulative divi- 
dends at the rate of $8 per share per annum before any dividends are 
paid on the Class B common stock, and thereafter all dividends are to be 
paid ratably on the Class A common stock and Class B common stock, share 
and share alike. Upon liquidation, Class A common stock will be entitled 
to receive $60 per share before any distribution of assets to the Class B 
common stock, and thereafter all assets will be distributed ratably to the 
Class A common stock and Class B common stock, share and share alike. 
The Class A common stock will have two votes per share and the Class B 
common stock will have one vote per share. refer have no 
voting power except when dividends are in default.] 

DIVIDEN DS.—Initial dividends of $2 oar. and 50 cents extra per share 
on the new Class A common stock and of 50 cents per share on the new 
Class B common stock were paid Feb. 15 1922; same amounts paid May 15 
Aug. 15 and Nov. 15 1922. 

REPORT.—For year ended March 31 1922, in V. 114, p. 2238,showed: 


pt 31 Years— *1921-22. 1920-21. 1919-20. 1918-19. 


fy 9 eee 7 $31,373,520 $29,475, 298 $24,053,980 $21,286,870 
Gross pPfofit 3,228,002 3,242,345 1,903 ,97 08 


General exp. and taxes... _ 1,851,869 l 711 ‘424 
Other income Cr. 


324,275 Cr.231,866 
Pref. dividends 99,289 


232,176 : 01,976 106 ,43:! 
Common divs. (cash) - .- $49,182 808,517 (10)779,070 (10)719,407 
$854,981 


Balance, surplus $619,051 $146,009 $310,600 
* Anendes operations of properties of Wm. farrell & Sons, Inc., from 


Nov 
New York City. 





R. 
" off ice, 





President, Michael F. Burns. Office, 50 Church St., 
—(V. 115, p. 312, 13824, 1536, 1735.) 


ees BROS. ICE CORP.—See National Coal & Ice Co. in V. 108. 


BUSH TE PINAL CO.—ORGANIZATION, &O ——~Encorporated te 
New York on 22. 1902 (V. 74, Le | Owns excensive termina 

the water-front to 51st streets yn. V. 76, p. 974. 1032; V -79. 
p. 1956: p. 1906: V 82. . 1039; V. 88 pi - P-.183: V Vv. 08. p . 399. Also controis Bus 
Buil Co., own 000.000 eatinneen stock ($2,000, 000 
auth.). = to International Sales Building on 42d 8t., Manhattan, and 
leases to tenants, see V. 108, p. 2239. 


PR ew ofr ry STOCK.—In addition to p ihe intial $5,000,006 pref. stock 
£5.000.0 os 2 Sy.) may issue: (a) from e to time not exceeding 
000.000 re By PB Oy th Bat ly mee 
De imajority, ©. interest of all the stock outstanding: and @) a further 
$8,000 pref. stock on consent of a majority of the &@ ma- 
ty in interest of common and of pref. stock outstanding. v 92.D . 1034. 
pae: ee Cr ae common stock was increased from $7,000,000 to $10, 000, 000 





tone ie — Pe me consol. 5s, sufficient are reserved to cotee the ist 4s 
of 1902. “rep aise V.88, p. 163; V. 79, p. 1956: . 80, p. 999. 
1005, iy7: v. v. Sh V. 90,p. 1427; v. 103, p. 1793; V. 108, D. 2239. 
; Bush Termin rn — old 5s tg ° office, JP and other build 
n 


yan - 89, p. 848; +f ‘92, p. 747, 1034, 1111; 
igo 1901; V. "\00.p D. 1675: v. 101, p . 1809; V. 102, p. 1344; V. 112. p. 
DIVIDS. {"e- "07. 
0 0 


’08. ’09. ty "11. °12-"14. °15. °16. i, 21 1922 

Common .... 0 O 4 4yrly. S 5 
Do in stock 2 2% 
The special vidends of 2% cA in common stock “paid er semannually on 
the common shares from Jan. 1916 to Jan. 1922, incl., buted on 


account of increase in value of property. V. 104, p. 259; 9: V. aes. p. 173, 


REPORT .—For 1921, in V. 114, p. 2714, showed: 
Calendar Years— 1921. 19 1919. 1918. 
Gross earnings. ......-- $2, 046. 196 $2, 731, 142 $2, 124,457 $2, 3L. 571 
Total net income 2,162.098 1,958,997 1.777.229 1.756.025 
4 92,440 491,853 
472,435 74 451 ‘632 
Depreciation 28 580 28 ,970 29 ,345 29 ,690 
Pref. divs. (6%) 138,000 138,000 138,000 138 ,000 
Common divs. (cash) (5%)331,490 315,540 300,385 285,959 
Gommon divs. (stock) (5%)332,122 316.118 300,886 286,388 
$72,503 


Balance, surplus_--_-- $190,085 $240,397 
Pres., Irving T. Bush; V.-Pr. & Treas., R. G. Office, 100 


Broad St., N. ¥Y.—(V. 114, p. 2714; V. 115, p. 71.) 


BUTTE COPPER & ZINC CO.—Organized under laws of Maine. 
Nov. 2 Is engaged in developing, mining and operating mines and 
os AE oe and in mill zinc and manganese ores. Propert perty. con- 
sisting of ten claims, is owned in fee and is located in the centre of the City 
of Butte, Silver Bow ——, Montana, and is a compact group covering 
about 3,000 feet along the Black Chief vein. 


CAPITAL STOCK.—<Authorized and outstanding, $3,000,000. Par 
value, $5 ing trust expired Feb. 1 1920. 





$66 425 
Simonds. 


Vot 


DIVIDENDS.—A dividend of 50 cents per share was paid in July 1918; 
none since. 


LEASE.—About July 1915 the Anaconda Copper Mining Oo. started 
development operations under a lease, under the terms of which net earn- 
ings from ores recovered is divided 50% to Butte Copper & Zinc Oo. and 
50% to the Anaconda Copper Mining Co 


EARNINGS.—For calendar year 1921, net loss, $61,075; total surplu® 
Dec. 31 1921, $815,501. 

OFFICERS.—Albert J. Seligman. Pres.: Albert Fries, V.-Pres.; A. I. 
Bailey, Sec. & Treas.—(V. 115, p. 763.) 


BUTTE & SUPERIO MINING CO.—ORGANIZATION .—Incor- 

ted in Arizona dy 906. Owns mining claims in Silver Bow 

terests in other claims having an area of 

ng Application to list describing properties, 

Fl us ya ‘i ha tos att, ie v4 - meytss eal 2446 
otatic pa — on, ° . 

Oo” of p. 588, 2530: $: 109, p. 373. 1082. 

¥ 1363. 2318; ve 115 115, p78. Gaclatta settlement, V. 109, p. 890. 

utte-N. issued $150,000 10-year ist M. con- 

vertible bonds Gated ee 1 Pr 1915 (incomes for 5 years), .000 authorized 
V. 100, p. 644, 1754. Present name assumed in 1916, V. 102, p. 1635. 

1915. Dec. 


LATE DIVS.— 1916. 1917—March. June. 
ae ae a 


1 

300 12 1332 Hs, 

Sy June 1917 paid quarterly 124% and a further 124% out my capital 
accumulations prior to March 1913; but in Sept. only 6% and o from 
such accumulations; likewise in June declared an extra aiden 70 dod 
to aid in Red Cross distributions. V.105, p. 1000. In Dec. 1917 sus d 
dividends pending determination of oil flotation suit. V. 105, p. 2096 


REPORT.—Year 1921, showed: 
Calendar Years— l A 
Total revenue 

Net revenue 

Other income 


Res. for tax., conting. 


1920. 1919. 1918. 
$3,779,276 $4,861,170 $5, O15. 244 
97,2 257 916,273 651.924 


126,256 62,874 

177,5 86,450 

Balance, surplus jef$752. 952 $628,348 
Report for quarter ending Sept. 30 1922 in V. 115, p. 9271. 


l 49 
$187,929 $864 .990 
OFFICERS.—Pres., D. C. Jackling; V.-Pres., Chas. Hayden and C. W. 
Peters; Sec., A. J. Ronaghan; Treas., J. R. Dillon.—(V. 115, p. 2271.) 


BUTTERICK CO.—ORGANIZATION.—Incorporated in New York on 
Jan. 15 1902. Owns stocks of various companies Wh a ree magazines, 
manufacturing paper patterns, &c. See V. 75, Stock was on Oct. 
19 1909 authorized to be increased from $12, 000 to $15, et 000. Ac- 
quired the $1,000,000 Ridgway Co. June 30 1919. V.104,p.1174. The 
outstanding obligations on June 30 1922 included; mort ages, $766,500; 
Butterick Publishing Co. 8% cumulative preferred stock, ,000. 
DIVIDENDS— "03. "04. °05. @. "07. ‘O08. ‘O9. °10-"15. 
Since 1 4 4 83 1% 2% 3yly. 
In Dec. 1916 the dividend was A None since. 


ae tte oe 1921, in V. 114, p. 1184; for 6 mos. 1922 in V. 115, p. 


Calendar Years— 1922 (6 mos.) 1921. 1920. 
Net profit after Fed. tax $338,453 $840,094 $307,713 
Preferred dividend 34,000 74,000 73,410 6,107 


Balance, surplus $304 453 $766,094 $234,303 $320,387 

Profit and loss___.__.-_- $2,998,818 $2,842,999 $2,198,485 x$1,964,182 
x ae deducting sundry adjustments. 

G. W. Wilder; Treas., C. D. Wilder, Butterick Bldg., N. Y. City 

ae Sn 115, p. 1098.) 


CADDO CENTRAL ov. & REFINING CORPORATION — ORGAN- 
IZATION .—lInco in York State May 2 9. Owns about 79 
producing wells w th daily "production in excess of rs 000 barrels. 

he new refinery at Grove, having a daily ca ty of 3.500 
barrels has been ery at ane is in operation. The operation of the small 
Shreveport refinery was discontinued on completion of the new 
This teaves the company with two refineries at Cedar Grove, having a com- 
bined daily refining capacity of 6,500 barrels. 


1916, 
2 


1919. 
$326,494 





















































150 INDUSTRIAL STOCKS AND BONDS [Vox. 115. 
ISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest and 
(For Gabrdstallens, &c., see notes on page 6) Bonds; Value | Outstanding) % Payable | and Maturity Dividends are Payable 
Corp—Com shares (no a None|471,708shrs| $6in'22 | Q—M ‘Dec * ’22 $1.50 |Checks malied 
CLiitornia Petrolens Corp—Stock, com, $17,500,000 auth| --.. |  $100|$14-877,008|.._-.-__|_--_-.-- July 1-18 134 %|Columbia Trust Qo. ¥ 
Prettadd) stock, DM yee ent red text $17,500,000 autb| ---. 100] 10,739,526|7 in 1922) Q—J (Oct 1°22 1 do do 
cont com 
Amer Ollficlds Co Ist M g red A105 be heg °16 sink fd_.-..--.-. Zi 1910 |.-cccces 852,400 6¢ iF & A Feb 1930 Southern Tr Oe, Los Ang 
Callahan Zinc Lead Co.—Stock $10, .000 auth.....-- snes 10| 4,649,900\See text)_..._._- See text. | -- 22 nnn n nnn ne 
calumet & Arizona Mining Co—Stock $6,500,000..-.--- eave 10| 6,425,220\See textiQ—M 24Sept 25 "22 5%|--------.--------e ones 
Calumet & Hecla Mining—Stock ($12 - share paid) __.---- awe 25| 2,500,000\See text) Text Dec 15 1922 25 EEE LEE MARES ES. i 
Cambria Iron—Stock (4 IE lO noe 8,468,000 4 A & OWOct 21922 2%/|Checks mailed 
Cambria Steel—Stock §56.500,000 Oa die, on a pininend see 50| 45.000,000|See text Text Mar 15 ‘21 1% de 
Cc fie Gold iinles i Co—Stock “iat i oth ——T 1|200 ,009shrs 
s res au -- -““—<-<- ae Ae ee ne ee 2 ee ee eee 0 OD BD DD Ded 
“Convertible debenture notes Dh dnnaphesothoobnoos 1922 j--cncc<e See text 7 OE 
| | 
i 


et re 











Its nqicingn. in the oil fields comprise: (a) 31,000 acres in fee in Bossier 
, La.; 238 acres in fee in Caddo Parish, La.; (c) approximately 
25,000 acres LP lease distributed over North [poe wad in Caddo, Homer, 
Red Rave. DeSoto, Little River, Webster and Bienville parishes; (d) up- 
ward of 10.000 acres in Texas and Arkansas. 
EARNINGS.—For cal. year 1921, in V. 114, 
income, $488,472; net profits, $23,650; Senleticn & deprec., $564,735 
set aside to provide for abandoned lease, $12,161; bal., deficit. $553, 246, 
For the six months ended June 30 1922 sales were $3,527, 579: gross 


profits, $557,690; operating pores. $554,778; and aet operating income. 
after interest and taxes, $337, 


Bonds, &c., see V. 108, PB: hnworg The 6% equipment trusts issued in 
1920 are guaranteed, prin. & int., by the company and the Standard Tank 
Oar Co. They mature $120, semi-annually each Feb. and Aug. 10 
from Aug. 10 1920. V. 110, p. 766. All of the outstanding certificates due 
Aug. 10 1922 os Be 10 1923 were called for payment Feb. 10 1922 at 
101 and int. equip. trusts of 1921 are redeemable as follows: 
105 during 1922, or od ye 1923. 103 during 1924, 102 during 1925, and 
101 during 1926. V. 113, p. 2188. 


Capital Stock.—On May 3 1920 stockholders authorized (1) change of 

to no par value; (2) increase of shares from 150,000 to 200,000: 

(3) sale of 50,000 shares at discretion of board of directors. Stockholders 

of record June 6 1921 were offered the right to subscribe at $15 

for 50,000 shares of capital stock (no par value) to the extent o 
share for each three shares held.—V. 112 p. 2540. 

Chairman, E. Kirby Smith; Pres., Aurence B. Dunham; V.-P. & Gen. 

er. , © P. ‘Clayton: Sec. & Treas.. J. Williams. Office. Shreveport, 

, and 61 Broadway, N. Y.—(V. 115, . 312, 763, 991, 1735.) 


CALLPORNIA PA PACKING he ol ae Vlg » (OF N. Y.).—ORGANI- 
ZA 1916 incorporated in New Y uire (V. 1 


ork to acq 03, ob 
1212), free of of mortgage or other funded debt, the business, assets andpr 

‘of J. K. Armsby Co.; California Fruit Canners’ Associat ion; Genera 

- Griffin & Skelley Co.; and about 80% of the ca 
Packers’ Assn. ‘The largest packer and dis- 
, and an important fact 
tor =. a pineapple industry; Alaska ackers’ Assn. is the i:argest 
Brrica salmon in the world. payee property. V. 104, p. 2454. 
cial s shabemnent of May 10 1917 to N xchange in v. 105, p. 


was called 4 redemption at 115 and 


accrued 
20. Pref. div. NS 4, $1 e. Jan. 1 1917, at full 7 
1916; to Jan. on. tee . on common, June 


rate Divs 
917 to "March 1918, 50 cts $2'p. “ if une 215 1918 to Dec. "15 1919. 
1 quar.; Mar. 15 1920 to ay ay is 1922, $ 


ALASKA PACKERS ASSOCIATION Convenes pa 


d special dividends 
{payable in $20, 30%. bonds) as follows: Feb 918, 20%: Feb. 10 1919. 25%; 
10 1 1920 dividends of $2 each w of 


i tN lg 10 1917, Feb. h'were paid i 101920 Feb. 
nv en © e e 
10 1921 @ oad Feb. 10 1922. : 


REPORT.—For P dopohy ending Feb. 28 1922: 
l. Results—Years on cine Feb. aos 


1 22. 1920-21. 
$2,598,958 edt hy 425 $5. RB, B41 


1290, showed: Tota! 


er share 
one new 











y “Income from investments” ._.__. 1088358,367 loss454,410 1,359,861 
A EE XSERIES 
preted “Sided C795 2222277 nee anne See 
Common a BSR ig es ($6)2,830,248 ($6) 2830.248 ($4) 1603,250 
SEE TS SE penne def$589,657 $1.422.767 $5,171,131 
y This item includes in addition to dividends actual! 
ool tte left invested in properties of Alaska Packers pores. ae 
V. 106, p. 299, 393, 398. 


OFFPORRS —J. K. Armsby, Chairman of the Board; 
we . Baldwin, Sec.; L. A. Woolams, Treas.—(V. PhS BIT} 











CALL DRNIA 0 hee A SORTORATION. ee tte 
27 1 . Owns Swatch 
merican D Petroleum Oo. AS » Pp. 1lilll v0 a? 

owns wns oF controls an We at tee On 1a ab a és 
istricte; m 2, p. 9 ), 

Cote “aieiman's acres in the Midway, Sunset, Kittrick and Lost 
Elarecl Govt “gozeern, cout, tates ask of, tree : 

w owns acres wa Mar. 

was au orized to purchase at, par a further $4, 000 of in Mar. 1010 


ny's stock. oN RY Other subsidii 
Co. and she Mi and Ofirielae Co., 1920 the Midland 
Oil Co. (a subsidiary) was dissolved. yay ae a elosierens in the Red 
Star Eetroteuns Co. On Dec. 31 1921 there was in hands of ublic att 7 
nd also $852.4 00 bonds (see table above) of the subsidiary companies 
er owned 2 OT fornia Petroleum Corporatio 


DIVIDENDS “yey on common, gen. . Ape. land July 1 1913,1%% 


ovens are the Niles 





each; none since. V. p. 239. 668. On pref. in 1913 and 1914, 7%; 191 
5% : 1916, 4% fe Oy. ); 1917, 4%; anne Jan. and A , 1 July 
me ; Jan and April, 1 19, 1%% and 2% on accumu- 
lations. * July 919 baid ps 4 2h mn accumulations. In Oct. 
1919 pus 1% regular \% on wh BL ons, which. it is understood, 
Geere 7 accumulations on the pref. Paid 1%% quar. Jan. 1920 te 

c 

REPORT. —Year 1921, in V. 114. Dp. 14s: 

Calendar Years— 1922 (6 mo ‘2 1920. 1919. 
Gross earnings... _._..-- $4, 339.3 34 $7" 463 675 $6,391,061 $4,621,654 
Net earnings._..... .-.- 2.392.104 4.397.153 4,072,231 3,128.71: 
Depreciation, &c__...-_- 445,086 1,166,421 1,101,569 1,340,505 
Interest on bonds, oe 137,272 51,220 68,871 104,582 

 - mtingencies 190.5 564,000 50,000 

and con 250, 3 
Preferred dividends... (3% %)353, BO(7%) 715. G29(7%) 770" 439 *(7)846,512 
rr rh een | eee ts 155,980 
8s ee ee 197,065 197,931 155,979 

Balance, surplus... .-.- $842, eget $1,703,419 $1,382,931 $275,153 


Also $864,012 on account of accumulations.. The net prod ctl 
oOo ee 5 S6e Boy Bite canet 8050 B70 Gels. ta 1600 2s ee 





—— 


es Thos. A. O’Donnell; Pres., I. Fuqua; V.-Pres., L. P. 8t. 

Clair, T. J. Crumpton and J. Fearon Brown; +, & Treas., W. D. Stewart. 

Office, 1034 oe Bidg., Los Angeles, Calif.—(V. 114, p- 1403, 2363; 
p 


CALLAHAN ZINC-LEAD CO.—Formerly 


Consolidated Interstate 
Callahan Mining Co 


Name changed to present title on Apr. 12 1920. 


ORGANIZATION.—Organized in Arizona June 12 1912, and is ed 
in mining and Ay yt zinc and lead ores In Shoshone County. Rees tock 
auth., $10,000 in $10 shares. Paid dividends r ce April i 
1915 to June 3019 1917, in al in all $13 50 per share, or $6. 2 305 1 a . dive. Sept. 
Juno 15, 50 conte C5 rove Oct. 1918 paid 76 1918. 50 (7 — 

une cen ae cen >) quar. 
none © ll sme until p auarter 1920 when $2 was declared payable ‘s war. i 


stallments of 50c. each on Mar. 30, June 30, Sept. 30 and Dec. 30 1920. 

In Oct. 1918 the 10-year contract of 1914 with the American Metal Co. 
for the sale of all the company’s output was canceled by mutual consent 
and ne Metal Co. inter surrendered al! their holdings in the capital) 


STOCK.—The stockholders of record Oct. 26 1922 were given the right 
to subscribe to new stock at per ($10) on a basis of one new share for each 
five sharesheld. V.115.p. 2. 

EARNINGS.—For 1921, annie deficit (after allowing for $115,581 
proparsy Feseeeace and development), $156,279; current surplus, Dec. 


OFFICERS.—Pres., John Borg: Sec. & Treas 7. 
New York office, 61 Broadway. ont 115, p. 548, 1536. 1842.) 


CALUMET & ARIZONA MINING CO.—ORGANIZATION .—Incorp. 
in Arizona in 1901 and owns minin ng Fes egy in Bisbee, Ariz.; Lordsburg 
N. Mex.: Copper Creek, Ariz.; an las, Ariz. On Dec. 31 1921 owned 
also 1.229.741 of the 1,800,000 outetan shares of $5 each of the N 


McMeekin. 


Cornelia Copper 

yh ag pt oi ® B 5 2k a wi. a ek ee i 
Per cent... 42% 50 30 32% 90 110 80 30 40 £20 text 

Paid 1 “ i933: A 20, 5%; June 19, 5%; Sept. 25, 5%. 

REPORT.—For cal. year 1921, shows: 

1921. ' 1919 1918. 

Cenee? Gas.) asscsnese 17,872, 743 45. FS rarer 51,357,154 
Gross income_.......-.- $3.677.255 $11.418.573 $10,286,477 $15.528,530 
Net for dividends... _- ~ def694, 879 1.849.201 524,416 4,083 .238 
Dividends paid... .-. ory 285.043 3 ah, 084 1 hs 563 5.140 062 

i ee a (20%) %) (30%) (80%) 

Pres.. Gordon R. Campbell: Sec., James ner er Rup 


Pet 
Office, Calumet. Mich.—(V. 115. p. 186. 649. 1214. goa te 1637 a 2162.) 
CALURET & HECLA Hons i ig $2.500 000; § per 
v.93 109, PD. 


98, , Decision 1915, V 
o = PE A i Mining Co. for $3,600,000. V.1 04, p.1047 


uaran 400,000 8 Se pe. 3, Inc. 
V. 112, p 858. —- 

LATE *Dive.— - "10. ont’ °14. "15. °16. °17. °18. °19 
P.O 1D. Since 1008..- 114 40 


A 


"12. "13. 
168 128 


n Sept. and Des. paid 20% ($5). 
778." sore 1920 nee oats omit . 
3 192 ‘paid 20% sy then none until Aug. 1922, ‘when 20% ($5) was 


pas; mS a pended © April 1 1921, V. 112, p. 1250; resumed April 1 
ons ours on Apr ; 
1993. 0 . 114, p. 
~h.d.., oy + 1921, in V. 114, p. 1538, showed: 
Earn. Cal. Year 1921. 





920. 1919. 
Received for co conan. ETE RIP oe $4,951,164 $8,069,950 $5,263,077 
Production, se and delivery cost. 5,208. ‘897 8,596,001 5,666.727 
i i loss$257 .733 loese S38 051 loss$403 ,650 
Add. divs. from other companies... ef 4 183 Cr .263 ,486 Cr1,229,303 
D tion and maintenance.....-. ao: feats sali 


Oo 
Dividends i i a iil 
Loss by reduction to market value---. 





Pres., R. L. Agassiz: V.-Pres., ec. & Treas., A 
D. 0 A ' Office, Boston, Mass —(V. 115, p. 440, 1735. 


IA Ter co. ted in . lvania in Nov. 1898, 
CAMBER Sas —_ Om ies Iron Co. for A+ Pe at <% on $8, - 
stock. Pp 
In 1916 ¥08. 5. Steel & Ordnance 


V. 76. p. 862; V. 78, p. 1166. 
% of inte stock at $81 
a share. V. 102, p. 616; V. 101, p. 1584, "1630. 1715. 1809, 1976 
DIVS.—(’02 to 09. "10. "11 to "13. °14. "15. "16. '17. °18. ‘19. "Bo. wai. 
Per cent..{3 yearly 6% 5 yearly. 3 6% 6 6 
i ee ee 2 6 6 $ = 
In 1921: March 15, 1%; June 1921 div. omitted. V. 112, p. 2194. 
REPORT.—For calendar year 1921, showed: 
For Cal. Years— 192 919. 1918. 
Net after Fed. tax..a wes 497, O17 $13,634,000 $6. at $07 $16. 691, en 





Depreciation, &c_....-.- 3,312,164 2,132.4 8,785.2 

Cambria Iron lease. --- '338.720 338.720 338.7 730 338,720 
Net income... ...- loss $3,627.710 $9,983,116 $4,175.664 $7,567,535 

pe (1%) }450.000 (8)3,600.000 (9)4,050 000(12)5400, 000 





Balance, surplus_..def.$4,077,710 $6,383,116 $125,664 
a After deduction of all expenses incident to operation, 
and maintenance, including provision for Podaras taxes 
Chairman, A. O. Dinkey, N. Y.; A. Oorey, Jr., Phila.; Asst. 
Treas., Louis K. Kruse; Asst. Philip B. Burtis. Office, Widener 
Building, Philadelphia.—(V. 114, D. 2120.) 
Tg age CAR & FOUNDRY CO., LTD.—(V. 113, p. 1578, 1679, 
986, 2408, 2618, 2717.) 


CARBON STEEL CO.—(V. 115, p. 78, 186, 2162.) 


CARSON HILL GOLD MINING CO.—Oreganized under laws of Maine 
Feb. 7 1919 and h gy the entire outstanding capita] stock of the 
Carson Hill ill Gold nlbeny comprises mineral lands on Carson 


$2,167,535 
repairs 


Property 
Hill, Calaveras County, Calif... Ae a the Morgan and Calaveras and 
other mines 





Noy., 


1922.} 





INDUSTRIAL STOCKS AND BONDS 








MISCELLANEOUS COMPANIES 
breviations, &c notes 


Date 
{For ab -» see on page 6) Bonds Pe, 








HT 
Gum $5.000.000 sat } 
ke 85.000,000 cali (ext) -~- 
Ee k $20,000 
ey ys 7% cum 520.000 000 
poenyroes age 7 
see text 


Contra. Aguirre Sugar Con Stock $6,000,000 auth 
Central Leat ommon stock $40 


1905 
tric Corpor ation—Com stock $10,000, 000 wuieu 
% cumulative fe $30 ,000, ~ 


d p—Stock 1 240 .000 shares auth. 
Cerro de Pas 9 Copper prand rea bonds (see text)..Col. ctécr* 
a After deducting $355,500 in treasury and $10,079,000 in 








Value 


“Ne =-— = ee 
i937 | “1.000 


stump age and 





! 





ott? 








Jan 3 "211 
3 2118 % 
Q—J fen ts 23° 1%% 


oF ft 


S3332Ss3 


Roo 
33 





23352233 


Checks mailed 

Central Union TrCe.N Y¥ 
Checks } mailed oe @&@e @&@ @e 
New York 


= 6 
NOPOQAWS 

Ww WwnNn 
Seba 
SES3s 


e 
a 
So 
" 


eciation f .| 31 1921. 

















| 
| 





NOTES.-~Directors in March 1922 authorized an issue of $600,000 
§-year 7% ‘dbbe benture notes, callable at 110 and int., and convertible at any 
time prior to maturity or call, into stock on the basis of $17 50 per share 
for stock up to and includin ng an. 1 1923, and from and after that date on 
the basis of $20 per share. nié. p. 1184. 

REPORT.—For 1921 showed 


ote Years— 


sears and depreciation 123, ,08 
rofit $166,509 ig Ss} 33021 75 
FICERS.—Pres. & Gen. Mer. J. Loring: Sec . a 
Batchelder, General office, 614 Crocker Bidg., San Wiaaaues’ Calif” 
Boston office, 55 Congress St —(V. 115, p. 78, $73. 1214.) 


J. 1.) CASE PLOW WORKS CO. ee eee aera. in 
ware June 29 1919 to acquire the perty “° ~ > OS, Se Case 
Plow Works and Wallis Tractor Oo. of e, Wis. ca plows, 
tillage implements and Wallis tractors. Vv. 109. p 1276. aos 
paar deme, to New se ~~ Excha Y. 110. 2675. 
ST Redeemable * 110. Annual 


OCK.—The ist Pref. is cumulative. 
—nG fund of $175 000 beginning in 1923 provides for ite retirement at 
110. e 2d Pref. non-cumulative. eemable at 115 on 30 days’ 
ee when lst Pref. is all retired. Shares equally in any divs. declared 
hy ~ ——— stock without reservation as to amount of such Common 
4 S08 en ae pin of 75% of ist Pref. stock. offer- 
gi 13 ¥, 1005p. —On Ist pref., i? % quar., Jan. 1920 to April 1921, = 
1921 div. deferred; on 2d pref., % quar., Jan. 1920 to Jan. 1921; A 
1921 div. deferred. 
15 Mos. to f Mos. to 
Sept. 30°21. ne 30°20. 


EARNINGS.— 
$7. 728,557 sil 006 ,883 
533 9,946,064 





$1,060,819 
141,230 


$1,202,049 
528,684 








gp oe 985,805 $673,365 
DIRECTORS.—H. M. Wallis (Pres.), 
ey een (V.-P.), W. M. La enture 


hg ma (V. wed R. Ag 
Vées,  & 
+ Quarles, Milwaukee, Wis.; Wm. A. Tilden, B. F. Troxell, Shisnas 
wey. 114, p. 414, 630.) 


(J. -t) CA TH ESHING MACHINE 0.7 ee .—Inoor- 
porated 1880 as successor of ip formed ip 
842. * R. plant at +a, Wis., on mavinabis “Dalene. covering over 40 
acres of floor space Manufactures threshing machines, clover hullers 

oo Se ‘and teen a. 


kerosene, automobiles, &c. Ly Fy k.. es adaitional at 
Soe ets aA : Fort William, 


f  E 192 acres 
Bip 1 ste d wit a? 1152; V. pol. Oh: Bobet ica 107, p. 1834. On 


lV V 109. 09. D. 
ted 69 branch bees on obs ¥ trie ~~ = 
a Kare 114, ate 
106. srw trust as extended expired limitation Jan. 
sas 1886 p. 1676, 1913; vo 105, p. 2545. oa oe. ts, &C., ay owl 106. 
- . on pref., April 1912 to Jan. 1 1923, 1%% quar. 7% Dp. @.). 

Se san, 2 3, sie cn har 8 Teen Tee tt 
top COMMON OD oald 10% in cask. ye . stock div. ‘of 30000 Uhares n 
mew com. stock was Dec. 15 1920. Y. 111, p. 2046 

REPORT .—¥For calendar reer 1921, in full in v. 114, . 1198. 


9 . 920. 7 1 . 
$17,255,198 $34,547,321 $32,342,653 $25,162,769 
1,328,185 4 942 6 607 436,505 


Interest, &c 72,621 
Reduc. eg invent. value. 

Depreciation 

Idle plant expense 
Prem. on bds. canc., 
Written off acc’ts. &e_. 
Res’ve for contingencies - -Cr2,300,000 
Prov. for Federal ta 

Pref. dividends (7%) 

Common dividends 


Balance, surplus. __def.$1,493,431 
a European assets written off, prog a tes &c 


OFFICERS.—wWarren J. Davis & Treas.; Ellis J. Guitins, Milton 
H. Pettit, D. P. Davies. Edwin in’ ee Russell, Wm. B. Brinto -Pres' ts; 
w.F. Sawyer, ffice, Racine, Wis oY, 114, p. 1173, "1198. ) 
CELLULOID COMPANY. —ORGANIZATION .—Incorp. Nov. 28 1890 
in New Jersey. Business consists of manufacture and sale of ** Celluloid 
in rods, sheets, tubes and other forms in imitation of ivory, tortoise shell, 
amber and other natural ucts; in ‘‘roll celluloid,"’ and of the manufac- 
ture sale of a wide y of useful and ornamental articles, aggr Pyatins 


in number approximately 10,000, ry various sizes and colors. 
ering . located at Newar 
— The etockha lders on March 18 1921 increased the auth. capital 
stock from $6,000,000 (all Common) to $10,098,000, to consist of $3 000 000 


000 Common ‘stock. The yay 
921 were given the right to subscribe at par 


heir holdings, d also to the unissued $1, 183 ,000 
a the rate of pons share for each five shares of their 
. 1286. For pref. stock provisions, &c., compare 


890 sey. 1091. na yearly: 


in 1922: . 31,2 “}: June 30, 14%: 5 
REPORT .—Net deficit for the year ending 
1.146.239 (compared with a srnlus for 1920 of $1. 072, 413), after deduct- 
ing $300. aay «od depreciation, $428 ,352 for inventory adjustments and $454,- 
for taxes, &c. 


4 
2,788,459 
175,84 


225,032 
a1 ,435,615 


910,000 
870,000 
$156,963 $1,448,232 $1,502,737 





"16. 1 ‘21. a 
¥0 yriy 








Pres., C. Lefferts; V.-Pres’ts, N. M. Clark. — « ¥ Rawle and M. L, 
Havey; es’, Carleton Montgomery; Sec., Joseph Walsh. Office, 
30-36 Washington Place, N. Y.—(V. 114, p. 1411, 2583.) 


CENTRAL AGUIRRE SUGAR Co. —Incorp. in Porto Rico Dec. 19 
1918 as a reincorporation of oe § Central Aguirre Sugar Cos., a voluntary 
trust, organized Aug. 14 1905in Mass. Owns the entire stock of the Ponce 
& Guayama RR. Co. In Jan. 1920 purchased a controllin — in 1 e 
Central Machete, a sugar mill situated within 5 miles of Prop- 
erties are located at Jobos, Porto Rico. 

yg dv: vis se 


Dividends.— ’'09.'10. "11. "12. '15-'14. "18. *19. 
ae as Sey oan 
ex 


0 43% 10 10 19 
= ‘en 1920 paid $2 50 and $7 50 extra on fhe old 100 par value stock. 
On new $20 par value stock paid as follows: apr: J 20, $2; July 1 1920, 
$5: July 31 1920, $5; Oct. 1 1920 to July 1 1921, $2 quar.; Oct. 1 1921 to 
Oct. 2°1922, $1 50 quar 
REPORT .—For year ended July 31 193}. in V. 113, SP: 2181, showed: 
July 31 Years— 1920-21. 1919-20. 1918-19. 
Total income $5, yA 078 $17.270.320 $6,267,962 
Net income 842.761 $9, f . V9 $2, a4 815 


Depreciation, &c 175.625 3,614 152,528 
Dividends (40%)1.209, 801 (82 4) 2463887 (10) 209. 563 
‘ae Te 1,336,967 


income and excess profits taxes 

Other reserves 
Balance, surplus $1.599,.533 $2.730.165 $404, 758 
OFFICERS. —Pres., Chas. G. Bancroft; V.-Pres., John Farr; 2d V.-P. 


& Gen. ite fe , Chas. L. yy , J. Brooks Keyes; Sec., Richard 
D. Y. office, 129 Front St. peor 


113, p- 2181, 2194, 2083. ) 
CENTRAL LBATHE CO. —ORGANIZATION .—Incorp. in N. J. on 
Apr. 12 1905 as Bon, ber Dian yy 6 


tu. S. Leather 
7. (Vv. ag Pog. 78%; Vv. B7. ‘Dae V oe " 


Vv. 90 94, Output, sole ! sip 213. 560. eiaey aa 
, ut, sole leather. fume} 

chased idee beneath Chee with cobnerr at Waukegan, Ill iod D. 
2555: V. 106. p. 921. 


—vV, 
Statement es V. 81, p. 504; V. 82, p. 159. 
- juga .—Secured b lst M. on all the assets and Jands acquired 

ail 0a their siheetond acquisition, by the shares of old com 

uired) red) and all the 5 and bonds of its yg incl 
of the P Lumber Co (authorized 
mo Dec. 913 a sinking fund was establish Vv. 
(900,000) ns 50; V. 81. D. 1176; V. 96, p. 648; V 98. p. 75; V. 104. 


. bond issue: ee 000,000, viz. (on Dec.31 1921): unissued. 
Niet which $5.8 Bo. reserved for retiremeut of U. 8. 
pot ny Fe “in general ‘treasury, $355,500, plus 
000 Dh for exchange 379,000; in pref. stock stock; balance outstanding, 

DIVIDENDs— 1914. 1915. 1916. 1917. 1918. 1919. 1920. 
Common 2 7 3 5 5 % 











p. 8 
aa B50 
10. 079 


do 
In 1920: Ved. 3 1% our. “and 2 
Nov. 1920 o. : oltte iM. 


yg AS. 
July 1921 dividend was passed. 
REPORT.—For year 1921 (V. 


4 3 
“extra: May 1, 1%; Aug. 2. 134%: 
ae quarterly Oct. 1905 to April 1921. 


4oP 849) showed volume of business: 
$43,189, $52. ios $66,225,552 Ps 1920, $118,959,634 in 1919, and $94,” 


147,418 in 
Cal. Gross Bond Pref. Common 
Year. Barninas. Income. Interest. Divs. Dividends. Sur 


1921 _x3.832,.733 x9, 036 486 1,838,208 589.733 x11,651,426 
1920.x13,647 ,096x20,590,005 1,838,208 2,330. $30 $30 (sear 522 x25.751.665 
1D19.-23:104,691 016126 680 "838,208 2,330,930 78 081 8,384,470 
1918. -12.922.437 *8,314.642 1,838,208 2.330.930 2.7 366,441 
1917. -21 ‘066,061 *16,243,062 1.838.208 2.330.930 (9)3 pit 500,844 
‘deducting provision for Federal income and excess aeatieg taxes. 


x Deficit 
REPORT .—For 9 months ended Sept. 30 1922, in V. 115, 1946, 
Sere: ee profit, $1,507,481; bond interest, $1,378,656; bal’, sur., 


$128 
DIRGOTORS .—Chairman Edward ©. Hoyt, Geo. D. Hallock, Max J. H. 
. W. W. Heroy, Theodore R. we t, Warren G. Horton Lewis H. 
Lapham, Ernest Griess, Arthur W. Wellington, Geo. W. Childs, Wm. 


tie Jr., William H. Harkness, Chas. go A. T. Lynch, Chas. 8. 


OFFICERS.—Pres., George W. Childs; Ist V.-P.. W. G. Horton; 2d 
V.-P., Wm. McAdoo Jr.: 3d V.-P., Wm. H. Harkness; Sec., E. PP, 
Treas., W. Hill. New York offices, Whitehall Building, 17 Battery 
Place. onl, 114, p. 849, 1894; V. 115, p. 548, 873, 1946.) 

CENTRAL RTATES. ELEC ERIC CORP.—ORGANIZATION.—In- 
corpora in Virginia May 28 1912, with power, among other 
acquire stocks and seunrat es of public utility corporations. Dividend on 
pref., 1%% quar., paid Oct. 1 
stock, 1914. 4% 1915, Feb., 


12 to Oct. 1922. Dividend on common 
(3743 2 none since. 
he 5% secured go ld notes due June 1 1922 were paid off out of the pro- 
ceeds of sale of Cleveland Elec. Illum. Co. stock. Compare V.114,p.l . 
Pres., F. L. Dame.—(V. 114, p. 1538, 2583.) 
CENTRAL STEEL CO.—(V. 115, p. 78.) 
CENTRAL TERESA SUGAR CO.—(CV. 113, p. 2188.) 
CERRO DE PASCO COPEER CORPORATION. —See V. 
1467, 1716. Inco nN. State in Nov. 1915 and acquired e 
copper, &c., de te - Re Mountains, “Pern. 
DIVIDENDS.— 1916. 1917. 1918. 1919. 1920. 
lar $4 00 00 00 $400 $400 


en 1901: Mar. 1, 50 J sa, dew 6 Ny v. 112 0 
n ar. cents; June v.om . 
The 10-year conv. sink. fd. 8% gold bonds dated Jan. B52 are Con- 
vertible into stock at rate of 30 shares of stock for each $1, boo of ‘ Dende, 

A semi-annual sinking fund is Prot, tess tha of 20% of net ee 
terest charges and depletion, but not less than $340,000 
bonds in aoe at not exceeding | 05% and interest, ta thelr to purchase 

be placed on the gh property now 
or securtlen oe the 


pledge be 
. or of the Sociedad Minera Backus y Johnson del Peru 
be secured by a prior lien thereto. V. 111, p. 2426. 


101, Dp. 
ve 


1921. 
See 
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MISCELLANEOUS COMPANIES | Date | Par Amount Rate When Last Dividend |Places Where Interest ana 
[For abbreviations, &c., see notes on page 6] Bonds | Value Outstanding % Kc rh | and Maturtty | Dividends are Payabie — 
Cogtainsteed Pr Products Corp—Oom shares 150,000 (auth)..| .--- | None | 82,000 shs.| Text | putipaaee Jan 11921 $1 | eneesenassoésbbbone ain 
First preferred stock 7% ann tee s 820. 000,000 peuth) =. cone | $100, $3,540,000 7 | 3 (Oct 21982 136 | cccccccccccescesens oo 
Second pref stock 7% $5 000,000 (auth)-.._._..-.-.-..- | waiow | 100) 2.675.000, 7 | J \Oct 2 1922, 1%4|------------------=- oo 
Chandler. Motor Car Corp—Auth = al stk 300,000 shrs .... | None (280,000 shs$6 4 22) vw aoe} Ba D1 BU lancene4eedsérannsane 
Ches & Potomac Tel Be 000 8 fd call 103 c*| 1899 | 1,000, 1,172, J J Juiy 1 1929 Wash, Am Sec & Tr Go 
Ches & yeceeane Teleph Cot Va~—iet = red. - 250 +08 1913 | 100 4 +0042 lens 5 s... M & N ~~ , Phe 3 3%! Richmond. Va 
t — -—-—# | . xt oeneecce= 
eo uET a eum $1000.00 son-voting call (text). 2222} 100] 1[000!000| 7 | Q-M81/Dec 28°22 1%; do do 
Chevrolet Motor Com See ca hanaeal peeeere be te | | | | | | 
ica n Co— ee COMMONDWea son 
Chicago Junction Rys & Union Stock _aeee~-Ceesmnen stock) .... | 100; 6,500,000 i) | Q@—J Oct 11922 2% old ee Boston 
- Preferred ( 2° 6% Bap yy iia a Le aisnie | 100, _6,500,000 6 | Q—J (Oct 1 1922 1%) do 
Mtge & Coll Tr 1 eae are hyn Bogie AR 0b 1900 | 1, 000) 14 000,0004 & 5 ¢ A & OApr 1 1940 Guaranty Trust Co, N ¥ 
Oen ee te ue ; 
year! call 108 abédipoqocapcodas a bocgincdocdene 1916 | 1,000 4,521,000, 5& ‘M & SMar1 1941 First Tr & Sav Bk, Chic 
Central Mfg. Dist. coll. trust notes red. 101....-.- aoe 1920 | 1,000) 850,000 7e M&«& N May 1 1923 Chicago 
Railroad issues guaranteed, see text._..........-_......- 
Chicago Pneumatic Tool Co — Stock auth $13,000,000......- | cone | 100) 11,471,0004 in "22 Q—J25 oct 25 °22 1% NYTr: C&C N Bk, Chic 


' 
| | 
; 
| 


| | | | | 


} 








REPORT .—For calendar year 1921 showed: 
Calendar Sales o Net, after Other Bond Dividend a en 
Year. Copper,&c. Tazes,&c. Income. Interest. Paid. Sur. or Def 


1921. .-17,592,080 1,707,331 1,333,128 635,570 449,115 sur.1,955,774 
1819-212 388 5720f1, aH 58: 583 2. 568 353 sini 592, 17 def.2. 2.973 4 73, 497 
18---22 58,000 4,393,352 dat. 3. 951 136 


Phe oe “Haggin: & | Eth gs, . Esk Moller. Office, 15 Broad 
St., YW" 115. p. 549, 873, 3060.) 


pe TA Eee Fes td UCTS SPRDORA TE ON, ag tere ge te 
7 Bis, Gece d. 30 1917 as successor of the General Roofing 
Sa Bw ferahaa at East St. Louis and Marseilles, Il., 
Yok, Sor "Nia alls, N. Y., and Richmond, Calif. Paint and varnish 
plants, St. Louis. Mo. A new paint and varnish plant on the Pacific Coast 
was completed in 1920. Purchased the ae stock, OR of Thomas Potter 
Sons Oo: —— of tn  E in Aug. le | hs 5 nist ms 796, 992. — 
prepa roofings, building papers, tarr elts os ng papers, pain 
varnishes, linoleums, floor coverings, oil cloths, 10? b 1000, 1669. 
Ot on Ist & 2d pref. in full to Oct. 1922. "initial 7%, on com. Jan. 28 
918, $4 per share; none thereafter until July 1 1920, when $1 quar. and $1 
od was paid; Oct. 1 1920, $1 quar. and $1 extra; ‘Jan. 1 1921, $1 quar.; 
Apr. 1921 div. passed. 


The stockholders on Oct. 4 1920 ratified the proposal to increase the au- 
thorized Common stock from 100,000 shares (no par value) to 150,000 
shares, and authorized the issuance of 7,500 additional shares of 2d Pref. 
stock and 4,000 shares of Common stock in part payment for the purchase 
of Thos. Potter Sons & Co.,. Philadelphia. as cattined fully in V. 111, p.1372. 

Purchase money obligations with respect to the — ae of the capital 
stock, &c., of Thos. Potter Sons & Co., Inc., maturing in equal annual in- 
stallments from 1925 to 1931: outstanding Dec. 31 1921, $1,540,000. 


REPORT.—For year 1921,in V. 114, p. 857; for six months ended June 30 
1922, in V. Ls. . 865: 






























































































































































Year Net. . Taz. Pref. Divs. Com. Divs. Bal.,Sur. 
1922*. aaa 615 703 $29 i33” “335. 700 219 (ap Rates Becnettiget $43,809 
SR 3.642.051 756,995 43,000 399, Stone tages 314,995 
nas ene 5,215,084 ] 584,024 126,444 367, ‘063 $362,000 533: 858 
1919....- 3,666,860 1,104,599 205. ,000 360,500 Sumtntaiininas §32, 

* For six months. 














Further deductions in 1921, $315, 598; in 1920, $665,267; in 1919, $58,266; 
in 1918, $47.0 











Pres., Geo oe Brown; Sec. & Treas., Robt. M. Nelson. Executive 
offices, St. Louis, Mo.; N. Y. office, Woolworth Bldg.—(V.115, p. 865.) 


(THE) GHANDLER mole 2 CAR Co. —OOOANTRATION. —Incorp- 
orated in Ohio on Nov. 16 1915 to succeed an O ation ofthe same 
name. Oapacity 25,000 cars per annum. Plante em ice at Cleveland, a 


Stockholders of reeore Feb. 27 LD hp were given the privilege of subscribin 
to the $1,400,000 8% cum. pref. stock of the Cleveland Automobile Clon 
Each holder of 100 shares of Chandler receiving for $100 per share 20 shares 
of pref. stock of the Cleveland company with a bonus of four shares of 
Oleyeland common. The new company will manufacture a smaller and 
lower priced car. V. 108, p. 786. 


STOOK.—dAuth. capital 300,000 shares (no par); outstanding, 280.000 
. Company has ro bon . * referred stock. 
The stockholders voted Oct. 19 to change the cagtieseation 5 from 
100,000 shares (par $100) to 300 © d0 shares, no par value, 210,000 shares 
issued to - A. in exchange for 70,000 shares of stock 
—_ = nob a - atone A oe eee —_ R.. each } ome Bn. 1 or0.00 in 
n the treasury ex e for 
Sharee$100 par value stock now held. - 


DIVIDENDS.—In 1916: prt pe 1). a's Ge .- uly 19E7 from Oct. 



































































































































916 to Apr. 1 1919, 3%. makin : or Red 
C contributions; in p July, 1919 9 paid 4% quar. Jul 7 

Stock” above. | V- 1 5. An intial i dividend on on 
the stock of $3 a shire | - yt Jan. Ds 1G. wes Je. 174. 
April T 1920 paid $2 a share. V. 110, 973. d 33 Psa if we. . 











Dp. 
on June 10 1920. ‘ag 1 1920 to April 1 1921 paid $2.2 50 quar. on increased 
stock; July 1 1921 to Oct. 1 1922 paid $1 50 omar. . 


REPORT .—For cal. year 1921, in V. “tite D. 1004, showed: 


Gross profit from sales $1,890, 319 $9.44 1930. 327 $6650 ‘408 
Interest earned, &c_...__.......... 58.210 i748 "332 "202.731 











































































































Total agoome. oie Bee he $1,948,529 $9,614,659 $6,853,139 
Sel &c., penses and other 

charges, incl. ‘Gasteaintion Ee gee, BI 1,128,078 2,071,455 1,200,884 

SEES Sa ee tee ae $820,451 $7,543,204 $5,652,255 
Dividends i SE 1,960,000 2,625,000 1330000 
I ek ou ee 2,428,251 2,050,522 

I def1,139,549 $2,489,953 $2,271,733 














OFFICERS.—Pres., F. Chandler; V.-Pres., W. 8S. M. P race George 
. Graham, John R. “Heit Sec., Isador Grossman; Treas., Sam 
—(V. 115, p. 548, 649.) Be ora a 


TNs CHESAPEAKE J & POTOMAC TELEPHONE COMPANY.—In- 
corpora New York laws July 2 1883, su the poatonal 
Capital Telephone Co. of Washington, D. O., and the Telephone Excha 
Co. of Baltimore, Md. Stock authorized $15,000,000; outstanding. $13,- 

,000. All owned by the New York Telephone Co. Stations Dec. 31 
1921, 94 373 (not including 776 service, connecting, &c., stations). Rates 
and valuation. V. 11 1, p. 899. 


BONDS.—<Authorized, $1,500,000; enteene t. 30 1922, - 
a. ot 000. $1. 




































































174, 900. genpd é Sprouse date upon tines » $328 > anaes at 103 
terest three weeks’ ce 
oo interest 2 Sinking fund 











EARNINGS.—For cal. year 1921, gross, $4,864,372: oper. income, $841,- 
0; gross income, $990,995; deductions, $109,432; divs. (6%), $780,000; 














THE CHESAPEAKE & PAL ag or TELEPHONE Ay OF VER 
GINIA.—lIncorporated vee | n 1912 as successor of the Sou 

Telep. & Teleg. Co. of Virginia. Stations Dec. 31 1921, 92.971 (not yo 
clu ng 45,291 service, connecting, &c.). Stock, $4,247 000, owned by the 
ork Ray Co. Pro consolidation, V. 113, Pet 1986. 

Of the bonds ($5,000,000 auth. issue), $4,694,700 outstanding Sept. 30 
1922, $305,300 retired through the sinking fund. Redeemable as a whole, 
on or after Nov. 1 1918 at 103. Sinking fund, % of 1% semi-annuall 
beginning May " 1914 State and City Bank & "Trust Co., of Woe 

trustee. V. 98, 765, 915; V. 100, p. 558. For 1921, gross, $4.4 1,907: 
operating A.B $903, 666; gross income, $932,560; deductions, $636. 540° 
balance. net income, $296, 020. 

Office, 725 13th St.. N. W., Washington, D. C.—(V. 113, p. 1986.) 


CHESEB UGH MANUFACTURING + paige! Laas tA Sam —OR-« 
GANIZATI &C.—Incorporated in 1880 in York. urers 
of Mh aso * preparations Formerly po Bods| by Standard yole Co. 
of N. but ae 1911. See Standard Oli Co. of N. p- 
216 706: V. 93. p. 1390. Stocie, $500,000: par, $100. June 79 1918 ‘the 
capital stock was yo from $500, 600 to PS '500, 000 by a 200% stock 
dividend. V. 102, p. 1720. 
The stockholders godt Nov. 17 1919 to increase the ca copia stock from 
$1,500,000, all common, to $2,500,000, by the creation of $1,000,000 7 
cum. non-vo ne. steak (par $100) eem. at 112% after Jan. 119 
$500.000 o of pref. stock was to stockholders of recoré 
1 1919 and the gl wm = $500,000 to (com.) stockholders of record 
Aa 15 1921 at par pnd dividend to the extent of 33 1-3% of their holdings. 
- 109, p. 170, 1989; V. 112, p. 566, 655. 


orc’ DIVS. (%)— _ 1912-15. °16. °17. °18. 1919. 1920. 1921. 1922. 
CES Care 40 y’rly. 15 12 9 12 12 10% 14 
Extra cash (stoc cee te Sea 5 2 1 2 Ree SS ee 
Initial div. of 1%% on new pref. stock paid Mar.31 1920; to Dec. 28 

1922, 1% % quar. 
O. N. Cammann; V.- C. W. McGee; Sec., R. 8S. Gill; Treas., 


| Fred’k H. Williams. Office, i7 State St., N. Y.—(V. 115, p. 312.) 


CHICAGO JUNCTION RAILWAYS & UNION STOCK YARDS CO. 
—ORGANIZATION.—Incorp. in 1890 in New Jersey, and owns entire 
stock (132,000 shares) of Union Stock Yard & Transit Co. and Chic. June 
Ry., incl., about 700 acres of land (with one mile of water front) , contain- 
ing warehouses, sheds and pens to accommodate 75 OOO cattie. 300,000 hogs. 
&c. V.100, p.1261. In Pr907 y New York Central RR. interests as Seveneee 
the 46 es outer belt ~ RE R -y te  8  e 2 

bonds fa'De $2 .500.000 new bonds in payment 85. 
p. 159; V. 86, p. 664. In Dec. $7520 the N. Y. Central filed formal applica- 
tion with the I. 8. C. Comm. for authority to lease, o oon and ultimately 
purchase the Chic. Jct. Ry. terminal properties at Oh: V. 112, p. 62. 

The Oentral Manufacturing District of Chicago Srusaien own about 37 
ad J which factories nave Be erected and used Af oe 150 industri 

v.99 > 342; V 1261; V. 198. p. 328 See bonds below. 

"“Chhicamo Stock ards Co. Pay cho fr the $6,500,000 com. stock. 

DIVIDENDS. Ta ware , 6% yoorty On common 1891, 10%: 
1892 to Jan. 1 1915,in 8% yearly; 91 4 Set. 1922.9% (2%% Q.-J). 

BONDS.—tThe collateral trust bonds are secured by pledge of 131,803 
shares of the stock of Union Stock Yards & Transit Co., $5,499,100 of the 
$5,500,000 stock of we Junction Ry. and $2,500,000 bonds of Indi- 
ana Harbor Belt RR. Of the bonds, $4,000,000 ‘are 4s and $10,000,000 


‘ ufa yn pn Bag ape 

are a first mtge. on real estate and the value of w is esti- 

mated in excess of $12,000,000. Bonds are anteed, prin. & int., by 

endorsement, by the Ch. Junc. Rys. & Union Stock Yards Co. Minimum 
fund 2 p' bonds out. ‘The collateral trust notes of 1920 are 


cured de ,000 Ist mtge. 
1921-30. and by os “ of rte; vad haarey ja A oe and V 





erty loan cater PT oth pp 22% p. 888, 978; V. 
103, p. P via 2157: V . ies te te Stock Yds. s 
Trans 4\s due Jan. 1 1920 he  & a ty at issue of 5 38 due Jan. 1 


Also guar gyn ~ and interest a (a) $7% $765, se se. River & 
RR. 5s; Fb) "$2.3 hicago Junction R. companies. — 


REPORT .—Report for ay Sewes: 


1920. 919. 1918. 
Gross earnings. _......-- $10,880,814 $10,231,200 $6. 237 412 $5. 644,627 
Taxes, int. & oper.exp. 8, '390.774 9.128, ‘452 4,744 955 4,130, ‘862 


Surplus after int., &c. $2,490,040 $1,102,748 $1,492,456 $1,513,765 
DIRECTORS.—F. H. Sg 9 yi tw Eugene V. R. Thayer (V.-P.) 
Geo. P. Serene V.-P.), a nil C. B. Wiggin, John A. ee 
Wm. C. Lane, J . Powell hilip oe’ M.A.Taylor. N. Y.a 
100 East 45th St. Sec.-Treas., M.A. Taylor, Boston.—(V. 112, >. 14 ) 


CHICAGO PNEN MATIC TOOL CO.—ORGANIZATION. — incon. 
New Jersey on Dec. 28 1901. Manufactures pasumatio and el 
tools, air co oil engines and rock dril 

dept. was compressors, 9 1919. In 1918 and 1919 the output ca was 

largely increased. V.107, p. 1483. Plants are located at Detroi leve- 

land, Franklin, Pa.; Montreal, Canada; Frazerburgh, Scotland, ke Ber- 
in, Germany. 


STOCK.—The stockholders voted Dec. 5 1919 to increase the auth. capi- 
tal stock from $7,500,000 to $13,000,000. Stockholders of record Dec. 19 
1919 were given the privilege 0 of 3 ae A until Jan. 20 1920 to the new 
stock at par equivalent to their respective holdings. V. 109, p. 1794, 2266. 

LATE DIVS.— f’07. '08. "09. "10. "11 to wee 3 1%. be 9 7. "e. 
Per cent.....-...- oa 4y 

In Jan. 1920 the quarter dividend cen oie Gs bs ge 1920 
April 1921, paid 2% quar.; July 1921 to Oct. 1922 tor2 1% quar. 

REPORT .—For 1921 showed: 

Calendar Years— 1921. 1920. 1919. 1918. 
Net income, after Fed. 

taxes & depreciation.. $158,107 $1,869,093 $1,175,943 $875,662 








lus, $101,563. 
fice, 725 13th St., N. W., Washington, D. C.—(V. 111, p. 899.) 

















Other income__.......-- 101 ‘74 47 88.832 ARR abe Tad 2 th Pa 
Interest & other charges. 141,490 684,864 547 216 308,667 
ee oe Og. See 31 162 
Dividends... ........ (5%)617.650 (8)938,.520(634)419.172 (6)386.928 
Balance, surplus......- def$499'286  $334'541 $69,879 148905 


Nov., 1922.) 
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MISCELLANEOUS COMPANIES | Date 


| Par 
[For abbreviations, &c., see notes on page 6] | Bonds 


Value 


Rate 
% 


Last Dividend |Places Where Interest ené 
and Maturity | Dividends are Payable 





Chicago Stock Yards Co—Oolla 7 bends red 105...OBx 
Copper Co—Stock auth $135,000 a 
| trust {% conv € bonds auth $15,000,000_.-..G.c*&r* 
verti 5-year bonds. Ser A. (see text) call g _Gc*&r* 
o Copper Co.—Stock $4,500,000 ws 
1 Co—l1st M $15,900. OU0 gsfda cali 102.Co.c*&r*® 
ien & ref mtge Series A 1 


Del) m 500,000 shares (v tc 

d) stock 7% cum non-voting $10,000, 
Colorado Fuel & lron—Oommon stock $44,200,000 autn__- 
Preferred stock (not as to assets) 8% cum $2,000,000 . 
Golo Fuel & Iron Gen M $6,000,000 gs f red 105._Ce.c*&r 
Golo Indus Ist M go dserA & B guar p & ical) 105__N.c*&r 


x Exclusive of $3,000,000 pledged under prior lien & ref. | 











Oct 11961 
May 1 1923 
r Q: 


Old Colony Tr Oo, Bost 


Guaranty Trust Co, WY 
New York 
Yew York 
Y ¥ and Oincinnati 
VN Y or Cincinnati 
VN Y or Cincinnati 











Ohecks mailed 
do do 








NY 
Chase Nat Bank, N &f 


Aug 1 1934 New York Trust Co, N Y¥ 

















—— 





OFFICERS.—Chairman of Board, Charles M. Schwab; Pres., Herbert A.- 
Jackson, V.-Ps., A. E. Goodhue and W. H. Callan; Sec. & Treas., J. L 
Price: Auditor, J. G. Gri w. Directors: Chas. M. Schwab, ‘James 
H. Ward, Carl me ‘Schmidtlapp J. R. McGinley, W. A. Mitchell, H. A. 
Jackson, J. L. ARE ty > office, 6 East 44th Sst.— 
(V.115, p. 78, e495. 1395~ 1537.) 


CHICAGO STOCK YARDS eat ope) A Seps. 1911 in Maine and 
owns all of the $6,500,000 common stock of ok 7 Rys. & Union 
Stock Yards. Os .—which see above. (V. 93, p-l . 210). Has 
outstanding $8,000,000 common stock in $100 nag og which 5% _Was 
paid yearly from Jan. 1914 to July 1 1917, incl. (2%% J. & J.), and the 
collateral trust bonds above described (auth., $13,000,000), callable at 
105. Pres., Fred’k H. Prince; V.-Pres., ed’k H. Prince, Jr.; Sec. & 
Treas., F. R. Pegram, Ames Bidg., Boston.—(V. 94, p. 210; V.106, p. 193.) 


CHICAGO (BELL) TELEPHONE CO.—See Illinois Bell Teleph Co. 
CHILDS CO., NEW YORK.—(V. 112, p. 165, 651, 936.) 


CHILE COPPER CO.—In ted April 16 1913 In Delaware and 
owns the entire 10,000 shares of full-paid and non-assessable capital stock 
of the Chile Exploration Oo. of N. Said company owns and operates 
extensive d te of low-grade copper ore and a plant for producing elec- 
trolytic copper at or near Chuquicamata, Northern Chile, on a branch of 
the NK meg yay -F & a ee Ry.. 63 miles northeast of Port of Antofagasta. 
and has its cwn auge railroad conn ung me plant with the mine 
Altitude of an a 9, 500 t.; of plant, 9, 5 ft e plant has a capacity 


of 15.000 tons of oe pee day. Vv. i111, 183. 
Securities listed on Y. Stock Siuchames. See statement, V.101.p.1893. 


STOOK.—Of $135 ,000,000, $40,000,000 is reserved for conversion of bas. 


BONDS.—Issue of 1913 secured by entire capital stock of Chile Explor- 
ae SS, Oo. of N. Z- and wi age at 0 _) A eee prior to May 1 1923. 
. 100, OP a 
“Ape P9i7 sold $35,000 6% convertible, series A bonds, (tota! 
veonvertible tn floating de ~ yt and pa _ further additions, &c. 
at any of bonds for $25 
in case tt issue ae (a) bonds convertible at wy rate, 
() stock ¢ lon than $35 per sharel al saslihen Gate Gn 406 omapan after April 1 
922 at 110 and int remaining bonds (a is reserved to 
retire the $15,000,000 Ist 7s which must be $15,000. 1 1923 retrcatong 
000,000 for acquisitions, improvemen careful 
The initial $35,000,000 was underwritten. Vv. "109, p HAL Bf 104+ B - 1087. 
ef 1594, 2013 ‘Vig: p. 1000; V. 106, p. 1580, P3563: . 107, 1483. 


The Chile Exploration Co. Sore 3s. 032,000 8% notes of the sade 
Export Association, Inc. V. 112, p. 


cae > Oe Mat bd 1921, in V. “~ ang oe sige 


Net. Oth. Inc. _Interes cel. 
1921.$9., 359 366*$1, 049,366 $846, 702 $3,150, 060 $2°3 326 218*85, 678. 942 
1920-17,711,021 4,750.508 1,169,867 3,157,069 2,611 312 15 
1919-10.350,167 1.620.211 ‘858.878 043 1.956.704 *2,290, 658 
437,263 2.422.419 3.091.019 3,440,229 


1918. 520.931, 071 8,516,404 
_Cost of producing copper in 1921 was 10.8 cents per pound as compared 
with 10.7 cents in 1920. 13.01 cents in 1919, and 13.30 cents in 1918. 
Report for lst and 2d quar. of 1922 in V. 115, p. 1433. 


OFFICERS.—Daniel aaa ae Pres. A. O. one, Murry Gug- 
genheim, E. A. Guggenheim, F. Guggenheim. V.-Ps.; Pe Fred- 
rick, Treas.; W. E. Bennett, So: —(V. 115, p. 186, 1325, 1433, 1735.) 


CHINO COPPER rw: —Incorp. in Maine in June 1909. Owns prope 
iy yh Grant Co., N. M. Minerals Separation Co. suit settled, V. 114. 
Dp 


DIivs.— oy 1914. 1915. att 1917. "18. °19. 1920. 
Per cent 50 60 165 198 90 60 22% 

December 1920 “dividend was omitted. 

Notes.—Guarantees $1,464,000 8% notes of Copper Export Association, 
Inc. V. 112, p. 655. 

REPORT.—For year sake 7 Vv. 114, 


Calendar Years— 


- f o- 
These 
stock [or at Lowey rate 


2010, showed: 

1° 20. 1919. 1918. 
44,051,849 40,488,706 75,655,641 
of 7 641 $7,326,525 B Site ,O89, ‘o53 , 8 


Not hy dividends loss] 314, '205 319,540 1,301,977 
Divs. & cap. distribution 078. 727 > 609, 940 3 ‘914, '910 


Note.—Operations were suspended April 1 1921 and were not resumed 
until Ages 1922. 

Pres., C. M. MacNeil, 25 Broad St., N. Y¥Y.—(V. 114, p. 2010, 2120; 
V. 115, 'p. 992.) 


CINCINNAT? GAS & PLECTRI® ' co. a awan monere stations and 
buting systems supp! gas and electricity to Oinein: and vag crate 
Pperates by Union Gas ectric Oo., a subsidiary of of Columbia Gas & 
Electric Co. (wake sce below) under © 89-zene lease Coted Sept - 1 1906, 
which, as amended. provides son Rayment of all interest and s ng fun¢ 
charges and dividend of 5% u $35,056,300 capital stock. (par $100 
hare). Performance a Tees lessee company ia guaranteed by deposit of 

$3. "750, 000 in cash and securities with trustees. Vv. 111. p. 2232.) 
Official report to N. Y. Stock Exchange was in full in V. 103, p. 1428. 


BONDS., ETO.—Of the $15,000,000 lst M. bonds, $9,459, 090 were sold 
in 1916-18 to provide for improvements and the construction i an electric 
generating station with an immediate capacity of 60,000 k. (ultimately 

40,000), and to refund $1,500,000 Cincinnati Edison Electric Co. bonds 
June 1 1917; the balance were available for the company ae restrictions. 
See V. 104, p. 266, 1901, 1014; V. 105, p. 74, 391 POL 1 

The he stock iolders on Dec. 27 “1 920 authori ios the a of a new 
$50,000,000 40-year Prior Lien & , Reteneas agtes.s which will be issued from 
time to time as authorized by the directors such interest rates as 
they shall determine, for additional ae eo ee tures and for cosetn 
the bonds issuable under the present First & Ret. a of $15,000, aly 
the two note issues aggregating $4,400,000. . 2232: V.1 12, 65. 

The Series “B’’ bonds are red. for » pase ‘(calculated to Potire 
precy whole issue by maturit w) or, at the option of the company, all 

oe pers. on any int. date upon | ys’ pomes at 105 up to and incl. Oct. 1 

anergatees at 104 up to and incl. . 1 1936; thereafter at 103 up to 

— incl. Oct. 1 1944; thereafter at i02s up to and incl. Oct. 1 1952, and 

~ porensner 7 Ne up to and incl. Oct. 1 1960 (plus int. ingeach case). 
Pp 





Sale of 39,000 shares of pref. stock of Crectanast Gas FPransportation Co. 
473, otamebte Gas & Elec. Co. See V. 110, p. 30.—(V. 114, p. 202, 2245, 


CITIES SERVICE CO., NEW YORK.—See “Elec. Ry.” Section. 


CLUETT, ms a wae tf & CO., INC.—ORGANIZATION.—Incorp. in 
New York 1913. Oombined factories at Troy. N. also 
operates oa a Rochester, Schenectady ,Nassau and  Ooriath. N. » 
Leominster, Mass.:; Bridgeport, Conn.; South Norwalk, Conn.; St. Johns, 
ue., Kitchener, Galt and Preston, Ont., and a bleachery at Waterford, 
Annual ‘production about 12, 000, 000 dozen collars and 500, 000 

dozen shirts. V.96,p.491. Oanadian Oo., V. 106, p. 2454; V. 111, pD. 796, 


STOOK.—Pref. is callable, all or part, in blocks of 10% of issue, at 125 
and accrued div., also at same price on dissolution or consolidation or 
tribution of capital. Beginning Dec. 31 1916, annual sink. fund, 1916 to 
1920, 1% of issue and thereafter 2%, payable out of surplus profits. The 
pref. has no vote for directors unless four quarterly dividends are in defau }t. 
No mortgage or new pref. without consent of 75% of each class of sti. 
In Dec. 1921 $518,000 pref. stock was unissued, $1,000, 000 of the origiva 
.* at 000 had been amortized. 


vidend on common, 1914 and 1915, 4%: 1916, 5% (14%% quar.) 
1917, 6% (1%% quar. : Feb. 1918 to Nov. 1919. 6% p. a. (1%% quar.) 
Feb. 1920 to Nov. 1929, 2% quar.; Feb. 1921, 14%: May 1921 div. omitted 


REPORT.—For calendar year 1921, in V. 114, p. $23; for 6 mos. 1922, 
in V. 115, p. 1630: - ,. 
mos. 


oe 921. 1920. 1619. 

‘y § eee $12,142,646 $05. 714 618 $32,817, 4 $32 421,816 
Net income 1 623,843 1,028,330 2,768,927 7.754.539 
Interest 463 ,028 547,831 877 
Depreciation, &c 289 ,902 282 ,8J4 293, 592 
Federal taxes____. 2,117,941 
Preferred divs. (7%)--- 295,470 590,940 448,950 
Common dividends 
Deprec. in invent., &c_-. 


574,070 
(144)270,000 (8)1, er ee (6)1,080,000 





Balance, surplus $1,111,605 def$585 ,540df$3 ,069 596 $3,584,179 


President, G. A. Cluett: Vice-Presidenés, E. Harold Cluett, A. B. Cluett, 
A. Gillespie and W. H. Titus; Sec., H. M. Grout; Treas., D. A. Gillespie. 
—(V. 115, p. 1325, 1630.) 


COCA-COLA CO. OF DELA.—ORGAN.—Incorp. in Delaware on 
Sept. 5 1919 as successor of Coca-Cola Oo. of Ga. Business started in 1886. 
Main plant at Atlanta, Ga., also has manufacturing plants at New York. 
Chicago, Batimore, Dallas. Kansas City. Philadelphia, Los Angeles, New 
Orleans, Havana and Santiago, and in Toronto, Montreal and Winni eg, 
Canada. Normal combined mfg. capacity of plants is 30,000,000 gallons 
per annum. 


Voting Trustees.—The 500,000 shares of common stock have been deposited 
with the Guaranty Trust Co. of New t ak Ls a voting trust agpeumnans. 
for , years, the voting trustees being W. C. Bradley, aermen oca-Cola 
. W. Stetson, V.-Pres. Guara nty Co., N. 
Trust Co. of Georgia, Atlanta. Common stock ae n N. Y. 
Stock Exchange. The pref. stock is callable at par. V. 109, p. 1082, 17956 


DIVIDENDS.—Initial div. on com. stock of $1 paid Apr. 2 1920; sam, 
amount paid July 15 1920; then none until Dec. 1 1921, when $1 was paid® 
April 1, July 1 and Oct. 1 1922 paid $1 each. 


REPORT .—For cal. years: 
Calendar Years— 


Operating profit 
Less other deductions from income 
Federal taxes 
Preferred dividends (7%) 
Common dividends 
Balance, surplus. _. 1,145.99 
For 6 mos. ended June 30 1922, gross, $10, 171, 219; net income (before 
Fed. taxes), $3,721,040. V.115, p. 873, 1842 


Chairman, W. C. Bradey: Chas. H. Candler: V.-Pres., Wm. p* 
= Harrison Jones and B ceCash: Sec., William Candler: Treas.’ 

, F. Boykin. Main office, Pi teny Ga.—(V. 115, p. 187, 873, 986, 1103’ 
7 5, 1 


FUEL & IRON CO.—A Cgpmte corporation formed 
0 RAD? oq 191 a 1728. In June 1903 
Rockefell id intereste assumed con v. "6. ia? i 1410; V. 98, p. 
1159. Annual ucts is 


? = xh 1 seat yen . 62, 461; V. 105 D. i211; 
: ° : "D D. . s 
” 108. {adustrial plan, ‘¥ 109 p. 581. 

pi a the pp lla ee a vet pian of thay (Vv. 77, p. 2037, 2282, 2341; V. 79, 
9. 736, 1267) the Ootorade Industrial Co., whose entire capital stock is 
owned, created an issue of $45,000,000 consol. first mtge. Suacemsecd bonds 
(gee below: also full statement in V. 80, p. 1726; V. 83, p. 378). 


DIVIDENDS.—Dividends on pref. tn full to Feb. 1903. then none till 

July 1912, 24%: ven. 1913, 2 i er, 20 1913, 35% account 74% ac- 

cumulated divi ends; July 83: 4%: Jan, 1 1914. 4%; then none till 

Aug. 1916. when 30 was paid: 6 also paid 30%. thus 

mye pt all accumulations; pF heb. a Mas OO17 to Nov. 1922, 8% 
0 


103, p. 63.2 
An initial qner tdend of 3% was ¢ eaeeas in July 1917 on the common stock, 
able % of 1% on July and Oct. 25 1917 and Jan. and April 25 1918: 
ily 1918 ot ee % of 1% quar.; Aug. 1921 div. was omitted. 
p , 


PONDS Sel nt cme 4.0.0 Seat Bis he 
property t compan a supp emen m 
real apie Saas oo tot the ay Fuel & [ron Co. and entire f securi- 

cos. named, viz., $4. 0.900 bonds and $100. 000 mocks of 
$160. 73 88,000 000,000 R Mtn & iro 

pores of ae Oevese 
~~ to $30,932 y- retire gen. 

v.80, a Nasi. T1720: v. 83, D. 381, 377 326; V. 96. D. 1492. 


Bo ae 
v. o7- Dp. 3083, 630. 
BS Dee. 31 1921; 


ot 5 


Suly 


stock ar and 


Of the total of ss. 974,000 Col. Ind. Ist 5s outstandieg 
$1.925.000 were held in treasury of Colorado Fuel & 
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MISCELLANEOUS COMPANIES 
{For abbreviations, &c., see notes on page 6) 


Date 


Par 
Bonds| Value 


Last Divtdend 
and Maturtly 


When 
Payable 


Places Where Interest ané 
Dtevtdends are Payable 


Amount 
Outstanding 





tock $50 


bia Gas & 50 .000,000 
Colum ‘? $7.795,500 canceled) .Col.zc* 


Electric 
First M sf gold $25,000,000 
so nuahorinnd 

Cin Gas Transp Co ist M 

Union Lt Ht & Pow 

Olin Gas & El Oo 

United Fuel Gas On bonds—See text. 
Columbia Gra trap aos = Mfz Co.— 


Common shares no par value 
Preferred stock yb Be 13.808,400 call 110 
nave-vese 


text 
umbia Te we Factories Corp. 1 
“a ue $125,000 B vay 1 jst to op iss call 102 %-.-- 
Columbus (O) Gas See Ohio Cities G 
ommercial Dic a & a a stk) $20 .00U,0U008.F .c&r 
9mmon wealth Geoe_ Stok. k authorized $8), 000,000 
Commonweal lec pss M M{rineerie seo by Com | NCxxxce 
a. -w Ed 1 — mtge of 1898 
0 o eal 


* Excluding $2,970,000 in treasury. 








E 
2 


A TO1 1% % 
pr 
Aug 11925 


Nov 1 °23 to "34 


— 
So 
aa 
nN 
o 
i) 
S' 


5 


$2333 3 8 
g 

Rs 

a 


ae 
on 
8 
eo @ 


FL &TCo & Office N Y 
Checks from co's office 
Tiiinois Tr & S bk. Ohie 
Chicago and New York 


G0 

=) 
DN ee 
RAR OR 

S 


“Ns 
~J 
~ . 


June 1 1943 
June 1 1943 


ba 
oa 




















REPORT .—Report for 1921, in V. 114, p. 2356, showed: 

Calendar Years— 919. 1918. 
Tota! gross oases 485.938 $51,812,813 $34,405,218 $48, 1933 575 
Total net income 2.098 $5,979,244 25,055 $8,101,110 

4,692,438 4, 302. 701 9,064 


Interest, taxes, ‘883, 270 
Preferred dividends... __ ‘000 160,000 0,000 (8 5160, 000 
Div. on common stock... 513,497 1,026 '994 1,026 .993 1, 026 875 
Balance, surplus-_-_def.$3 ,404,669 $99 ,812df$1,764,640 $1,545,171 
OFFICERS.—Pres., J. F. Welborn: Sec., Fred Farrar; Treas., 8. G 
Pierson. 
DIRECTORS.—J. H. McClement, Kingdon Gould, J. F. Welborn» 
Fred Farrar, A. L. Boulware, John C. Mitchell, George B. Berger, 8S. G- 
Pierson, Raymond B. Fosdick, E. H. Weitzel, "Albert A. Reed, Wm. V. 


Hodges ss M. D. Thatcher pul ® 114, p. 1895, 2356, 2364; Vv. 115, p- 


COLORADO POWER CO.—(V. 114, p. 1411; V. 115, p. 1433.) 


COLUMBI 1A, GAS a. LECT RIC CO.—(See eee. .).—Incorporated in 
Weat n Sept. . In conjunction h the cub compen ies 
nam > 2 r i... ‘¥. 103, p. : ae The gas business 
“and in ,25 municipalities in Hamil nty, Ohio, and 
the business | S Cisdanee and 23 adjoining Ohio municipalities! 
(bd) the electric-light A ness in 14, the gas business in 10 and the 
water = ply business in p fhe communities in’ tl the Kentucky district, 
: ncinnati; hy RA. a 66-mile system of electric street railways oper- 
Bn a ng ovington, Newport and other = said Kentucky 

and connecting the same with d) a 183-mile 

ones « » lines for naturel gas oy held by the 
sommpeay = leases, con wwacte, eareumenta, te sles. end the ownership 

os fee of 251,000 acres of et tana in Soechoestern | aot Viniain and Easter: 


Also 5 % of the $30.000.000 stock of United Fuel Gas Co. (see below) 


ertans ond  eutetnnding, 580.000 000. Shares $100. 
«© to N. ¥. Stock Exchange in Sept. 1916 
Pp. 1304. "Also f for ‘United Fuel Gas a nd Oincinnatl Gas & Electric 
V. 103, p. 1133, 1414. 
DIVIDEN DS.—An initial dividend of 1% was paid on the $50,000,00 
stock May 16 1917; Aug. 1917 to Nov. 1919, 1% quar.; Feb. 15 to Nov. may 


i P 14 / quar. On ue 25 a 1% extra. Feb. 15, May 16, 
Au Pe di ov. 15 1921, 14%, ry Feb. 15 1922 paid 1%; May 15, 
1%%; Aug. 15, 14%: Nov. 15, 


se ee —The company has an ee issue of $25,.000.000 Ist M 
b bonds, of which $14, 7. 000 were outstanding Oct. 31 {$3 (including 
0,000 in treasury). . 106, i aoe oat 1467; V. 101, p. 49. 
$4,970, debentures of 1913, Ae V. 96, 170, 
REPORT .—For 1921, in full in V. 6. et gy showed: 


Consolidates Income Statement neha Subsidia Companies). 
32,963 $14,616,743 $11,950, (272 
At 891 $7, 13 $5.704,050 
1,260 2, 673. O77 2,309,665 
$9.783,151 $9,908,110 $8,013,715 
779,140 4,374 ‘31 16 4,050,976 
00, 694,417 705,339 


475 

$4,303,536 $4,839,377 $3,257,400 

¥ : (8% 13 000.006 (653060 OO ( (4) 2.000.000 

arnings for mos. ending Sept. 30 1922: Gross, $14,712,432; oper. exp 

& taxes, $6,640,853; lease, rentals, &c., $3,726,411; char : 

bal., sur., $3,8 os 561. V. 115, p. 1842. -. ges, $521,606; 
LEADING CONTROLLED PROPERTIES 


CINCINNATI GAS TRANSPORTATION CO.—A West Va. corporation 
having capital stock of $3,000,000 5% pref. and $2,000,000 co =. ctook anc 
outstanding $2,071,000 5% ist M. bonds. (V.88, p. 1375. ) Sees 183 mile 
of oe a pe ts line, running from the 2 ARE company’s natural gas — 
in S$ » connecting with Covington and Newport, Ky., &c 
and BBL. es surrounding towns. Leased by the Columbia com paD} 

cor Rental, all maintenance charges, taxes, &c., bond int., sk. fd 
of $ $33 1 1-3 monthiv besinning Aug 11 qT. and divs. on common stoch 
at 10% perannum. The or.& stock (owned by Columbia Gas & Elec. Co. ) 
is to receive a cvigens 0 g% per annum after all pameportation bonds 
have been cancel 86 1532. The $3,000,000 p stock was 
D by the Col G. & EB Co. during 1920. V. 110..p 0 80. 


OINOCINNATI COMPANIES.—The Oolumbia Com 

















ny owns all of 
nion Gas & Elec 


the $5,000,000 6% pref. _ 10 000 ,000 stock 

Co. of ‘Oincinnal(Y. ao V. 103, p. 1046. which = tes under a 99 

ee leave the we properties, Ke. 5% Gin. Gas & E El. "97° pa re om 5°); V. 83, p 
; V. 83, -D N 

be say mony capacity 120,000 k. Vv. 11d. Dp. T677: y ae baa |" 

eens lh Sate p. 1077. Regarding somtrect with U. 8. Govt. in Aug. 1918, 

KENTUOKY PROPERTIES. Py ey & Covingto 

S Sree Ce. a“ - rie gone a 90-year lease " R3ee See “Electric Ralleen 

on a daly ow. Oo. of Covington notes. See V.106, p.717, 827. 

AS CO.—Owns gas rights cres 

oil ts on about haif of same), located in W Vo ont oe Bak 

1, miles of pipe line, compressors, &c., supplies gas direct to 40,300 con- 

sumers in about 50 cities, including Charleston. Huntington, Ravens- 

wood, Olendenin, Spencer, Portsmouth 

Ohio, and Ashland and Cabletteburg. Ky yo sells large 

of gas to Columbia Gas & Ohio Fuel Su ply oo 

Gas & Electric Co. and Central Kentucky Natura! Gas and Porte 

mouth (O.) Gas Co. Po peel served direct! about 110 000; sby othe: 

een ome a April 81820 vote about 1,800,000. V. 106, p. 1140, 

Fie qrectars onee vo to increase, the ca ital stock from 

’ %. 

In arate nited Fuel i wy Co. retired all old bonds and made a new 

,000,000 6% ist M. under which $11,846,000 bonds are 

sta t to N. Y. Stock E xchange in V. 103, p. 1133; V rma 


also said co ’s caption below and V. 102 816, 1354: v. 
In Aug 1921 the company issued $2,000,000 open 7% % 





a dae Aug. 15 1931. 


OFFICERS.—Pres. and Chaemen. P. G. Gossler; V.-Pres., W. W. Free- 
man, Polk Laffoon and H. . Wallace: Sec. & Treas., Polk Laffoon. Of- 
fice, ‘Charleston, W. Va aw. 115, p. 1842.) 


COLUMBIA pe atid bap MFG. CO.—ORGANIZATION.— 
incorporated in 1917 under laws of Delaware, per Low | in Af 105, p. 
eg A 2458, as pe of the American Graphophone factories 
in Bridgeport, Conn., and in Canada. p. 1037, tos. 1463. 
So eon Columbia Graphophones, Grafonolas nad ecords, and ‘*The Dic- 
; two manufacturing plants at Bridgeport, Conn. See 
v. Pros. p. 2024: V. 115, p. 1214 aaes as to Col. Graph. factories ‘af Balti- 
more, a nteed bon 


guaran ds 
Receivership suit dismissed, V. "14, p. 857. 


OAPITAL STOOK.—By plan of reincorporation dated Dec 
Sf 105, p. 2367) the new commnay was organized. with $1 
150.600 s cum. pref. stock (with preference also as to assets). 
hares of common stock of no value. In 
shares by sutx subdivision were increased 1,500 oer. | ae) 
ing en titled te enly ene vote for each 10 sha 109, 

. 27 1920 steckholders voted to increase the yg on ital stock 
from 1,500,000 shares te 3,000.000 shares. V. 111. p. 1755. Common 
sto ‘kholders ef record Ma S 1920 were offered the right to subscribe 
to additional common 2 Sr BD per Save to ie eee ee ok 
holdings. V.110. p. 1761. ‘The pref. stock has a sinking fund 


Dp. 
pref. dil —. So July 1918 by Apr. 
a Ife p"2 ‘s 7. New commo th 
a 


DIVIDENDS .—On new 
1921. July 1921 div. n $I. 
quarterly from July i918 to Jan. 1919. Oi April ‘an aad ry? 1 1919 
$2 50 in cash and 1-20 of a share in common s 919 to Jan. 1921 
(each quarter) A 25 cents in cash and 1-20 of a share ca Ban Aind stock, on 
the common shares as subdivided as of Sept. 2 1919. April 1921 dividend 
omitted. V. 112, p. 936. 

part, 


Notes.—The 8% gold notes of 1920 are redeemable, all or 
par and interest plus a premium of % for each pen 8 "months" od Bo 
which the maturi oF She notes oe pated. 
of $500,000, Rear: June 1 ee tee Ta yo ey 1 thereafter 
up te Dec. 1 are canes Sue op GRR See Sanemeee® aS Beter. to. i. 
hased and canceled ether than sinking , 6 semi-arr pay- 
ced. No can be made (other 
y 


nds or Each 
it the peivileme te purchase at any time after Fe 
one maturity er -eaametien date of such note 

t $35 In case company shall declare on 
Feb 1 1921, Se gine someeay oth jonis sn r share, the 
aati ww qunder the abeve eption shall be proportionately. 


In Jan. 1922 a noteholders’ committee was formed, composed of the fol- 

Kissel Harold Stanley, Pres. of Guaranty Co.; G. Herman Kinnicutt of 

Kinnicutt & Co.; Bayard Dominick of Dominick & Dominick, and 

A. Butler  * Butler, Herrick & Marshall. Sec’y, Chas. H. Platner, 

140 ‘Broadway New York. The committee made arrangements whereby 

the Feb 2 qupen. on notes ies was soqumee OF by the oa 
representing bank creditors. p. 526, 63 In April 1922 a 

h res to indebtedness of the company was issued, for details of hich 

see V. 114, p. 1656, 2245. 
RANTEED BONDS.—In Nov. 1919 the Col. Graph. Factories 
to in the establishment 


an amount sufficien - re the 
¥.190. 0. 1894. Stock qotos D Warrants and terms 
ering of preferred stock of Factories 


—" ) ae @. p. 140,,9- 


wg SA -—For 1921, in V. 114, p. 1057, 
Ca neer Pa ., Bond, &e., 


rec’ Nt, 

Yea 589,63 : og nisrest Res. 
1921 loss $2, 2 809 30 1,500, 680 $308, 015 
1920 5 4 


7, 3 35° 080 514.569 2,435.40 
1,939,513 503, 715 616 336 611,279 


x After deducting $3,391,313 reserve for Federal taxes. y After deduct- 
ing $2.113.006 reserve for Federal taxes 


OFFICERS.—Chairman, H. 


showed: 
Balance, 
Dividends. Surplus. 
$171, .- def .$4,849, 
2, 078. 187 y473. 


J. Fuller: Pres., H. L. Willson; Vice-Pres. 
Treas., mes St, Com a p rE am. Sec. & Asst. Treas., John J. 
Brands J. 1819 Br oadway. —(V. 
the 18,9: ‘202, arth 26, $31, S57, "Osi, 1057, 1067, 185. 1412, 1656, 2245, 


COMMERCIAL CABLE CO.—See Mackay Cos. and V. 115, p. 1537. 


COMME CIAL UNION TELEGRAPH CO.—Stock, $500,000, guar. 
6% (J. & J.) by Postal Telegraph Cable Co.; par of shares, $25. 


COMMONWEALTH EDISON CO.—ORGANIZATION .—Incorporated 
Sept. 17 1907 as a consolidation, per plan in V. 85, p. 162, 724. Later 
in 1913, uired (by consolidation) Cosmopolitan Electric Co. Franchises 

ire Controls ractically the entire electric Eee HM and pees 
cago, ga eo of ove 3.80 
908 the Chicago City Co Council providing het Boe 
the yt > of the Senshien of the o 


annually of the pts during 
Comespa weak Elect ioctrie’ Oe to the 
Has 8 genera ee ~ Ss SS commercial su 

rated 1 Toza ye 
tl | eae was s sul ey an eet oO 
pared as of Dec. 31 1915 and 4 138,000 

t is +..4 a eA Secweces en amount to 370.000 h. p. to street, 
elevated mui ware. and other public service re ths An andar long-term 
contracts. t in 1921 was 1 928.2 272,000 kilowatt hrs. Customers 
Oct. 1 1922." , 565. First sect yA Dalam generating station 

ut -) service at end of 1921. 3 added 80,000 h. p. to company’s generat- 

ion o 


« Second sect generating station, under construc- 
tion <n 1922, wfll add an ay 80, h. p. 


as of e% 
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INDUSTRIAL STOCKS AND BONDS 


[ Vou. 115. 





OD 





f 
MISCELLANEOUS COMPANIES | 
{For abbreviations, &c., see notes on page 6) 


—_— 


ne 


nt Rate | When _§ Last Dividend |Places ‘here Interest ana 
% | Payable and Maturity Dividends are Payable 


S 








Com puting-Tabulating-Recording Co—Stk (200,000 shs auth) 
Bink fd . id bonds Gz) 


Corp—OCOommon stock, 150,000 
Pref Fee ee S000 000 call 110] 
ey ey Gas (N Y)—Stock (see text) | wees 
One-year secured gold notes c 
Bonds of Compantes Controlled | 
Lk dada & ELA &P ist M $15,000,000 g-. 0.6 St) 
WN Y Edison Ist lien & ref Series A red (text) 
zPurch money M $21,000,000 g sub) to call to Feb '02. Ce. o 
Edison Elec Til N Y¥ lst cons SY; $15,000,000 goid....G.c* 
United Electric Light & Power Co ist mtge 
sEquitable Gas Light cons (now Ist) M. Assumed by } 
aN Y & East River Gas Ist Mg New Amst } 


new al Union G first cons RB 
ntra nion as wuar 
Gan Light let it $1, 500. 000 & 


Westch Lighting 2 aet M r's10. 000,000 


og bentures 
WER Weve 1 en $10,000. eid eat fod Text Cea 
ntures go quar p Bt ty "7 
Ww hester Ltg Co 1st Cons $1,000,000 call 105. .E.c* 


N Y & Queens EIL & r' st M 
vat debenture 
& Queens Gas 














SL 
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STOCK —The company offered to stockholders of record Oct. 15 1920 
 g right to subscribe for $5,042,200 new stock, or 10% of their holdings. 
ar. Stockholders of record Dec. 17 1921 were given the right to sub- 
cribe for $4,437,200 new stock at $100 a share to the extent of 8% of their 
holdings. Subscriptions — in installments of 25% on or before 
Jan. 14, May 1. Aug. 1 and Nov. 1 1922, respectively. V.113, p. 2725. 


ty | hanes 1907. 1908. "09. 1910. 1911. 1912. 1913. vite a: » » B 
Per oen 1% 5k 6 6(Q-F) 6% 7 7% 8(2% Q-—F 
Also 10% paid ia sdk, 06 bas@aes of roc. Oct. 41913. V.97.p. 447, 889, 


BONDS.—Additional Commonwealth 5s of 1908 are issuable for not ez- 
on 75% of cost of extensions and improvements. Redeemable at i 0 
on oF after Sent. 11918 v.79 D. 214: V. 83. p. 326. V. 5 0 163, ¥ 

p. 55, anos: V. 90, 40; 100, 1351, 1440. <A block of $7,143 000 of 
these bonds was offered in Wwov, 1922. V. 115, p. 2271. Midland Counties 
Coal Co., V. 107, p. 1007; V. 104, p. 2238: W. 105, p. 74. In July 1921 
sold $6 000, 000 first mtge. 6s. V. 113, : P: 297. 

The 5-year 7% collateral one notes of 1920 were called for redemption 
Dec. 1 1922 at 102 and int. . 115, p. 2050. 


REPORT.—For 1921, in V. 114, p. 945, showed: 


Gross 
Earnings. Income. Int.onFd.debt. (8%). Surplus 
$37,139,831 $8,200,827 $2,834,042 $4,307,126 $1,059,659 
$5,317,134 7,232,001 2.523.600 3.955.600 752.801 

1919 A426 7,146,376 2,299,237 3,942,340 904,798 
1918..... 26, 505, 136 7,068,021 2,131,550 4,033,824 902 ,647 


hate Samuel Insull; Sec. & Treas.. Edward J. Doyle. Office, Chicago. 
m.—(vV. 115, p. 1637, 2050, 2162, 2271.) 


TOT an ne penton LING RECORDING CO.—Incorp. 
fin 1911 as an amalgamation, per plan in V B. 48 8, of International Time- 
oo ae Tabulating Machine Co. pan ayton Scale Co., Chicago, 

=e. BP 1254-5. Capital ry and surplus of subsidiary com- 
~ a. ‘aes owned Dec. 31 1921, $264,6 

Aiso owns a Majority of the stock of International Business Machines 
Oo., Ltd., of Toronto, a Canadian merger of Nov.1917. V. 106. p. 193. 


CAPITAL STOCK.—The stockholders voted Mar. 16 1920 to chan 
authorized capital stock from 120,000 shares of $100 par value to 2 
shares of no par value, and to exchange the then outstanding 104, ‘307 
shares of $100 par value for the same number of shares of no par value. 
The stockholders of record May 11 1920 were given the right to subscribe 
for 26,206 shares of additional steak at $50 per share in the proportion of 
one share of new stock for each four shares of stock owned. 


DIVIDENDS.—1% paid April, July and Oct. 10 1913. 
egain in 1917 4% was declared. payable 1% quarterly. 
22 paid $1 quar; July and Oct. 1922 paid $1 50 quar. 
REPORT .—For calendar year 1921, in V. 114, p. 1529, 6, shows: 
Calendar Years— 1921 1920. 19 1918. 
Net profits after expenses, 
Bo. ay yg 


Dividends Baiance. 


in N. Y. 


In 1916 and 
Jan. 1918 to Apr. 


852,021 $2,704,758 $2,496,945 $2,134,337 
r¢ 822,877 370,271 587 ,387 
524,084 497 ,875 419,224 419,222 


$522,430 $1,384,005 $1,707,450 $1,127,728 


For nine months ended Sept. 30 1922, net earnings, after deducting bond 
terest, but before Federal taxes, were $i. "vane O15, as cammeoel with 
$707.985 for the corresponding period of 1 


DIRECTORS.—Geo. W. Fairchild od, ll and V.-P.), Thomas 4 
ypeon (Pres.), Charles R. Flint, Oscar L. Gubelman, Samuel M. Hast 

John W. Herbert, G. A. Post, Rollin 8. Woodruff, ©. D. Smithers, Charlie 
Smith, Joseph E. Rogers, Drury W. Cooper, Willis H. Booth and A. Ward 
Ford. J. 8S. Ogsbury is Sec. & Treas. Office, 50 Broad St., N. Y.— 
(V. 115, p. 650, 1637, 2163.) 


CONSOLIDATED pat get CO nee yn -—ORGANIZATION.—Incorp. May 
i¢ 1919 in es and 27 factories of six 
entablished Dunn & Os.. bamel k; (c) Lili “poy Co... Det it, Mich. 
Dunn or c es oO etroit, c 
ga El i Slacto% Cigar Co., and (e) Jose Lovera Co. , aoe Fla.; (f) Samuel I. 
Co., ble Fla. Oct. 1919 acquired b y purchase the G. J. 
ch. 108 p. 1463. Plants 
April 1922) at Tampa, i est, New Orleans. 
’ Coplay, Hat ae’ Gene Cinci cinnatl Detroit. ‘Poughk fe, 
a pea & Coplay, arrisb rand Rapids, Traverse City, Manistee 
The _S on wan alk 30 1920 ratified and approved a contract 
=n," the company becomes the owner of all the Common stock of *'44"’ 
, established in 1893 in Phila. and incorporated in 1905, maker 
of ah the wi widely advertised brands ‘‘44"’ and “Adlon. 


ae ened in Dec. 1920 had a production capacity of 500,000,000 





Balance, surplus 


ohnson Ci Gra 
— New Yorks “yy eiatel as in A 
Ver 


STOC K.—No maortgnge without consent of 2-3 of Pref. stock. The 
stockholders on Sept. 30 1920 authorized an increase in the common stock 
from ,000 shares to 150,000 shares. Annual cumulative sinking fund 


of $80,000 beginning June 1 1921 to be applied for redemption of the pref. 


stock at 110. Also callable as a whole at 110. In case of failure to ay 3 
successive quar. divs., pref. stockholders shall have right to elect a majority 
of directors. ‘There was also outstanding on Dec. 31 1921 $174,300 7% 
cum. pref. stock of ‘‘44"’ Cigar Co., Inc. 


Common stockholders of record Sept. 11 1922 were entitled to subscribe 
to 41,400 shares of common stock at $25 a share in “ ratio of two shares 
of new stock for every five shares of old stock held. - 115, p. 992. 


Protective Committee.—A protective committee of ee stockholders 
was organized in March 1922 to investigate the affairs of the company. 
The members are Benjamin B. Odell, Chairman; E. Oliver Grimes Jr., 8. M. 
Schatzkin and Mortimer B. Bernstein; Max L. Schack 74 Broadway, 
N. Y. City, counsel; Empire Trust Co., depositary. . 114, p. 1185. 


DIVIDENDS.—An initial dividend on pret. at the rate of 7% aap 

for the 34% months ending Aug. 31 (about $2) was paid Sept. f T919: 

1919 to Dec. 1 1921, 134% quar.; then none until Dec. 1 1922, when 1% 
was paid. Initial dividend of $1 50 on common stock paid April 15 1920; 

Suly 15 1920 to April 15 1921 —_ $175 quar. July 1921 dividend was 

omitted. V.113, p. 75. On . 1 1920 paid 15% in common stock. 





REPORT .—Income account: 

9 Mos. end 

Sept. 30°22 

$2 221.873 
$53 , 864 
247 ,865 


6 Mos.end. -——Calendar Year 

July 1 °22. 1921. 920. 

$1,240,426 $2,168,165 $3, 845 ,862 
503 .228 1.097.788) 1'226'309 
157, 828 0,862 


688 ,273 


Income Account— 
Gross profit on sales 
Selling expenses 
Admin, & general expense 
Federal and State taxes_-_ 
Inv. depr. & bal. of adv. 

exp. written off 
Int. on loans, discount al- 

lowed & misc. charges. 


965 ,030 
127 ,935 503 ,282 445,837 
veo! ,437 loss$728,797 $1,485,447 


‘lucker;: Pres., Julius Licaten- 


238,505 


Net profit $881,639 

OFFiCt KS.—Chairman of board, W. 
stein; V.-Pres., Herbe rt Weil and Louis C ahn: See.-Treas., Frank de C. 
“ag 7 General office, 57th St. and Fifth Ave., N. Y. City. —(V. 115, 

. 78. 549, 650, 764, 873, 992, 1103, 1325, 2163.) 


” CONSOLIDATED COPPER MINES CO.—(V. 115, p. 1433, 1538, 17 


CONSOLIDATED GAS CO. OF NEW YORK.—This company was 
srganized Nov. 11 1884 as a consolidation, and in 1899-1900secured control 
sf all the other gas companies and of all the Coco serene ponerse in 
rrr Te art N. Y. City. V.78, p. 105, 1964; V. 79, p. 105, 629; V. 83, p 
1414; V. 84, p. 219: V. 86, p. 282; V. 92, p. 257; v. 97. 240, 301; v. 112: 
e. ‘65. Stock holdings Dec. 31 i917. V 107. p. 600. ‘ranchise taxatien. 
102, p. 253. The New York P. 8. ‘Canaan, in Aug. 1922, granted 
che New York Mutual Gas Light Co. permission to re 2 its plant and 
system to the Consolidated Gas Co. for $9,012,275. - 114, p- 2725; 
115, p. 190, 995, 1216. 
In 1906 a law was passed reducing the price in New York City to 80 cents 
er 1,000 cu. ft., a May 1 1906, except in outlyi ing districts. 
. $2, p. 572, 807, . 90, p. 301. In Jan. 1909 the U. . Supreme 
Court held 80-cent ) 4 I of law to be valid until given a fair ‘trial. In 
Jan. 1919 the company brought suit to have the 80-cent rate declared con- 
fiscatory. Final report declaring the 80-cent rate confiscatory was handed 
down by Special Master Abraham 8. Gilbert in May 1920. A temporary 
injunction restraining the authorities from enforcing the 80-cent rate was 

tanded down on June 29 1920. V. . , ederal Judge Learned 
Hand on Aug. 41920and Judge Julius M. Mayer in April 1921 handed down 
decisions u es in nearly all respects the recommendations of 8 al 
Master A. 8S. Gilbert in the case of the company to the = that the 80-cent 
gas law was confiscatory. V.111, p. 592; V. 112, iP: Ee 

The company, acting on a decree signed on Feb. 2 igor , * Federal Judge 
Hand refuting the application of the State and city officials that the court 
fix a definiate rate for the continuation —" the sup ipply of gas after March Il, 
announced that the rate for gas would be increased from $1.20 to $1.50 per 

cu. ft., effective March 1 1921. Beginning Aug. 1 1921 it was an- 
nounced rates would be reduced to $1 a and beginning Oct. 1 1922 the rate 
was further reduced to $115. V. 115, 1104. 

The U.S. Supreme Courtina aries FAR decision handed down March 6 
1922 held that the 80-cent gas law of 1906 is confiscatory. The Supreme 
Court also rendered a similar decision in the case of the New York & Queens 
Gas Co. and the Kings County Lighting Co., holding in their case that tbe 
$1 rate of 1916 was also confiscatory. 

The Court also ordered that all impounded funds be promptly released 
to the gas companies subject only to deductions of such costs as are clearly 
assessable to the prevailing party. The case was remanded back to the 
lower court A. further proceedings in conformity with the decree. [The 
full text of the decision is given in V. 114, p. 1023.] 

In future, according to the decision, the New York P. U. Commission 
shall fix rates that are not confiscatory ‘and that are in conformity with the 
court’s decision. V. 114, p. 1023, 1067. 

Adoption of B. T. U. standard. Vv. 1104. 

DIVIDENDS.— 06. ‘0 NO. "11-14. °15. 

5 ; "4h 6y ly 6% 


Since 1905 } 7 yly 
Mar., June, 1344 %; “Sept., 2%: % 





"16-'21. 1922. 


See text 

Paid in 1922: Dec.. 2° 

STOCK, &C.—The 15%; June. were to vote Dec. 4 and Dec. 5 1922 on 
the follo resolutions adopted by the board of trustees: (1) To chanze _ 
1,250,000 shares of the capital stock now outstanding, par $100, 
2,500, 000 seven of Common stock, no par value, so that the holders of 
existing shares shall receive two shares of stock of no par value in exchange 
for each $100 share now held. (2) To increase the authorized Common 
stock from 2,500,000 shares, no par value, to 3,000,000 shares, no par value; 
stockholders of record, on a date to be fixed, to have the right to subscribe 
at $50 pa share for the 500,000 shares of additional stock to the extent of 
20% of their holdings of shares of stock of the company of no nominal or 
par value on that date. (3) To create an authorized issue of 300,000 shares 
of 6% Cumulative Participating Preferred stock, par $50 each, and to offer 
the same for subscription to employees and consumers of the company. 
Compare V. 115, p. 2271. 

The $20,000,000 one-year 7% notes are secured by pledge of $28,000,000 
capital stock of the New York Edison Co. V.113, p. 2316; V. 115, p. 2271. 
REPORT .—For calendar year 1921, in V. 114, p. 407, showed: 

Calendar Years— 19. 
Sales of gas (1,000 cu. ft.) .36, 282. 751 ad 6 872 31,262,995 
Sales el.cur.(1,000k.w.h.). 1,186,346 009 ,476 865,38 
Operating income- .-.-.def$8,469, 039 af$4. (343 286 df$1,853.759 
Other income 9,720,085 7,877,020 7 449, 635 


Total income........-$1,251,046 $3,533,734 $5,595,876 
4,230,583 2,225,057 1,483,436 1,533,372 
7,000,000 7,000,000 7,021,796 6,994,793 


Balance, deficit $9.979.537 $5,691,322 $2,909,356 $1,292,393 

OFFICERS.—Pres., Cove =. Cortelyou; V. -Pres’s, Walter R. Addicks, 
Robert A. Carter and ©. G. M. Thomas: Sec., Henry M. Brundage; Treas., 
Benjamin A a = a A Asst. Sec., F. H. Nickerson and F. R. Barnitz; Asst. 
Treas., J. Armstrong. Trustees: W. Rockefeller, Geo. F. Baker, 
Horace W. Faller, Samuel Sloan, Moses Taylor, W. R. Addicks, Donald G. 
Geddes, N. F. Brady, Geo. B. Cortelyou, J. A. Garvre, Jas. N. Jarvie, 
Walter P. Blissand Louis M. Greer. Off ice, 130 East 15th St.. New York. 
V. 115, p. 187, 312, 549, 992, 1104, 2271. 


Controlled Companies. 


1) NEW AMSTERDAM GAS. 
Tneorporated Nov. 1 1897 7 consolidated N. Y. & East River and 
Eq. Gas Light per pian V. 66. 133. 

ECURITIES.—The stock authorized *. #13. 000,000 of com. stock. 
oman Bi2,1dk Tae Gee as eh dibod.aen nea 
o. ™. . . m7 . 

948, 1052. tio7 rts V. 80, ondess, etry » 





$7,235,772 








Nov., 1922.] 
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MISCELLANEOUS COMPANIES 
abbreviations 


[For , &C., see notes on page 6] 


Par 
Value 


— 


Last Dividend |Places Where Interest an@ 
and Maturity | Dividends are Payable _ 


Amount When 
Outstandi 


Payable 





Cons Gas Pie Lt & Power of Balt—Common stock ._.Co Ba 
Pref (a & d) k, Ser A cum red 125 $5.000.000 auth_- 
do do uine S eumn ped 110 $20,000,000 auth. ___ 
General mortgage $15,000,000 guid (V .i.Us, D.224U) Coa Ec” 
lst ref mtge gold Ser A call (text) sf a.xxx 
do Series O red. 102 (convert.)_...--.- Baxxxe*&r* 

do _=sCOSeries E red (text) a.xxxc*&r* 
United Electric trst ponen mtge (closed) gold _.- — xc* 
Gas consol 1 


st M (closed ) . a.zc* 
Consolidated Gas General B.iseed) M gold (text) 

















“PBa.xc* 
Guaranteed Issues— 
Balt Elec M (closed at $3. 950,000) gred 110 gu p &isf_xc* 
Preferred stock 5% guaranteed 
Pub Ser Big Co Ist eae otk gu p &ired 105._.MeBa.xc* 
Pref stock 6% cum 700. 
Roland Park El & & Wat C Co lst M (closed) g gu p & i__xc* 


a The remaining $1,155,000 is pledged under Baltimore Ele 














A 
— 


Oct 2 1922 2 


E 
Qo 
= 
re 
tS) 


COA = POU Or P~100 
rRRenm Kerner 


i 


Checks malled: 
do 


=35 


i 
— 


do | : 
New York, Balt and Lon 
New Es & Baltimore 


Alex Brown & Sons, Balt 
Farm & Merch Bk, Balt 
Fidelity Trust Co, Balt 


Northern Trust Co, Phila 
Checks mailed 

Merc Tr & Dep Coa, Balt 
Checks mail 

Continental Tr Co, Balto 


‘3 
o 


S22 SEESSz822 


@ 
— pt 
nn 


=O DW C1 OQDhom 


- * 


SSus6 Ssksee 


z>a 


Cee Seerere 


Sept 1 1952 
May 1 1929 
July 1 1939 
Apr 11954 


June 1 1947 
July 11922 2% 


ug 
Nov 11922 1% 
Feb 1 1937 


em RR 
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> Pit OauZznoOrpu 
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= 


log 
@ 
: 
a“ 
_ 
S 
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Other Inc. Int., &c. Bal.sur.or def. 


Gross Net 
$5,866, "186 $777,689 $103,871 $1,753,118 def. $871,558 
24 4,250 1,631,365 def.1,304,091 


932 2 
575,627 92" 082 i ,487,203 def. 819,493 


4,7 
4,132,155 
NEW YORK EDISON COMPANY. 


(2) 

Organized May 1 1901 as a consolidation of the N. Y. Gas & Elec. Light, 
fieat & Power Co. and the Edison Elec. Illum. Co. of N. Y. Antes lar 
power plant located on ist Ave., —w 38th and st streets. 69. 

nding "96,741,900," Bmed 482: V. 80, p. 1915; V. 84, p. 219. ‘Secon 

4 ats ~— Consolidated Gas Co. V. 90, p 

1 se 301. 448. 1464 

to Dec. 1914, both 

creased to ¥ is (1% & 

In March 1922 rae an —e eg of Son . 114, p. 9. 

lectric rates reduced June 1917. 2347, 9645: V . 106, p. 2455. 


Rate increase auth. V.111,p. 5235; v. oa: p. 1030, 1289, 1747, 1983. 


BONDS. —The first 5s of 1898 ($15,000,000) were secured by a first lien 
on the company’s power V Gg a 373 and oe ey 76 ownes a ledge of vari- 
ous securities; list see V 6. Dp. he 4s of 1899 
are secured by a BIL Y ALE ty on the former edison Elec. TIllum. 
property, subject to bonds < 1890 and 1895 and by a second mtge. lien 
on the rome staal . 72, p. 939, 1038; V. 81. p. 35. Real estate 
mortgages, 

The first Mam & ref. mtge. Series A 6 44 % bonds, due 1941, are redeemable 
on and after Oct. 1 1936 at 105. 
$30.000,000 Ist mtge. 6%% bonds due in 1996 of United Elec. Light & 
Power Co. and over 99.99% of the capital stock of that company (aggre- 
gating $5,295,900). Also secured by direct mortgage, subject to prior liens, 
on entire pkg now or hereafter owned. Authorized issue unlimited. 
7 To aa or different interest rates, dates, &c., may be issued. 

p 


REPORT for year ending Cec. 31 1920 showed: 
Operating Net, afier Other Int., Re- Dividends Balance, 
ares, Income. serves, &c. Paid. (7%) —. 


3 
42, 736, rs 13,582,846 2,138,832 5.391.925 5,163,856 5,165,896 
33.806.8 49 ,494,043 1,935,961 4,195,705 4,677,428 1,556,871 
28,793,272 9,104,192 1,923,351 3,781,406 4,616,178 2,629,959 
—V.114, p. 529, 635. 
(3) STANDARD GAS LIGHT CoO. 

Organized in 1se6 Owns 202 miles of gas pipes north of 13th St., N. Y. 
The Consolidated Gas Co. owns $4,796,200 of the $4,955,700 common and 
$4,096,100 of the $4,293,600 preferred. 

DIVS. '98. '99. '00. "01. ’02-’05.'06. '07-"09.°10."11. 1912to 16. 1917 
A eae ae we Pe Be i @ ee ee ae ce ax 

8 2% 6 6yYy 6 6 6 yearly 3 

In 1917 June, HF, Aa on coat and 3% on pref.; none since. 

Net. Interest. 
_ $177. 060 $151,308 
$332,559 9,11 def.$421,669 

810 84,239 def. 115,050 
ot 861 34,409 


yey sur. 34, 
. BD. 1630; v. 100, p. 1253.) 


ues. 


Baiance. 
sur.$25,751 














18 2,060,680 l 
Office, 130 East 15th St... N. Y.—( 
(4) UNITED ELECTRIC pb = & POWER Co. 
Stock, $5,299 ty (of which sl. oAs. 238 pret) ), mostly owaed by New York 
udioen Co. wall, i 0, p. 1856; Sooke 98, Dp. 1529; V. 100, p. 1253; 
. 103, p. 1690; V. 111, p. i378, 2 
“a OENTRAL UNION GAS ee 100, p. 1253; ve 107, p. 600.) 
=sup ) WESTCHESTER LIGHTING CO. (N. Y. & Westchester Licht Co 
Dplies ¢ as and electricity in Westchester County north of New York 
ut D. pO 1175. The Consol. Gas *. owns the $12,500,000 
a stock. See V. 160, 217, 


= 3b 1706. In 1909 permission was 
i the $ 000 Northern Westchester Lighting Co. stock, 
all the $500, Peekskill! Li & RR. common stock and 50% of the 
pref. stock. V. 87. p. 617: ™'B0 D. 108, 1486, V 96D. 731. 
BONDS.—N. Y. & Westchester LAghting $10,000,000 Gen. Mtg. 
onds, subject to call at par and int. (V. 79 D. 1 1706, 1957), are guaranteed 

. and int., by the oncohids Gas Co., are also the $2.500,000 of 
5% debs. Vv. . p. 1623; V. 92, p. 123, 265; ov. 9) 98, p. 389. The under- 
lying Westchester 5s bei 


t shown in im table above ( ng reserved 
to retire N. ¥. ‘8 Suburban be) are: 
ery, fe wae wh in 
5 7 us & Sx a$230.000 Mch 1949 


Bonds : p. Lae 
New York yy Sia urban aoe ist M, ‘} 
oe * call at aos Aint since Moh 1 O09 
& Ng b250,000 May 1 1929 
335.000 


u 
White Plains “Lighting 2 “ips June 1 1938 
(a) V. 68, 70, p. 844. (b) V. 68, p. 824; V. 70, p. 844. 


REPORT for year 1921, gross, $6,831,999: net, $1,650,373; other income, 
$98,897; charges, $1,414 736; bal. , sur., $3 26 943. 

(8a) NORTHERN WESTCHESTER ee LF 2 rey Co.—Or- 
ganization.—Incorporated in New York 5 as a consolidation of 
companies operating in a , Croton, Beiarcity Manor, &c., in West- 
chester gaye & N. vs 81. p. 268). on entire capital stock, $804 000 

o Weste ighting 


is owned br 
BONDS Amthorineé lst copecis., ‘1 000 ,000; balance unissued is re- 
served for additions, &c.—V 89. p. 
(9) NEW YORK & QUEENS jh a LIGHT & POWER CO.— 
h of Queens outside of Rocka See V. 103 


Supplies et oy 2. 9. 
The Gonect ated Gas Oo. owned Dec. 31 ett $1 006 90 common an; ana 


9.500 pref. stock; outstanding. $1.250. each 92 
pref.. an te paid Dec 1 1997 to 1911, fe: i911. 447%: 


iv 904: 

1912 to 1920. 4%; 1991, 5%. Vv. 92. p. 1439; V. 100, p. 
REPORT. —For 5 -epereead Zaeee: 
Y Interest. Dividends. Delenst 


Gro 
$4. 502.913 $1. 208, 057 $637,240 (434 %)$59, 375 sur.$576 
690  °718'558 433/251 %) 50.000 sur. 235. 307 
9'237 656.917 307°897 50000 sur. 299.019 
2° 2.302, 057 5791943 2821274 A ) 50,000 sur. 247.670 
p. 1 


polnt, 0) NEW YORK & QUEENS GAS CO.—Supplies Fius College 
Whitestone and Bayside, N. Y. Stock. ,000. In May 1913 
ted Gas Co. obtained authority to purchase a majority of the 


Secured by deposit of a new issue of 





stock and also the remainder at the same 
bal. 1920, fross, 55,648; net, def., 

def., $141,7 O1; Pres... ms Taylor; 
Fiashing, N. 


rice. V.96, p.1493. For cal. 
6,334; interest, &c., pg ot 
V.-P. & gr., H. 
Wm. Raynor; arter. Office, Gas & Electric Bidg.. — 
—(V. 114, p. * 1070, 1187.) 


CONSOL. GAS CO. OF PITTS.—See “El. Ry. Sec.” and V. 108, p.686. 


CONSOLIDATED GAR ELECTRIC LIGHT & hone CoO. OF Ter” 

TIMORE.—ORGANIZATION .—Incorp. June 20 1906. o Wie Pp. ae 
The present company as the entire gas, electric light and power ea 
in the City of Baltimore and the surrounding counties, and also supplies 
all the power for the operation of the entire street railway system in this 
area. Total population served, about 7 Company exclusive 
use of output, for Baltimore and eae 4 “y Susquehanna River plant of 
Pennsylvania Water & Power ye 7; V. 85, p. 163; V. 90, p. 
377. 1557; V. 91, p.*468, 947: V 464. 1241; V. 112, 

The Consolidated Gas’ Electric Tie t & Power Co. of Baltimore owns the’ 
entire capital stock of the following companies: Roland Park Electric &: 
Water Co., Mt. Washington Electric Light & Power Co., Patapsco Electric’ 
& Mfe. Co. of Maryland, Patapsco Electric & Mfg. ‘Co. of Delaware 
Baltimore County Electric Co., Northern Electric Co., The Consolida 
Power Co. of Baltimore, Mar land SecuritiesCo. Thelast-named com ny 
owns all the common stock of the Baltimore Electric Co. of Baltimore City. 
All the above companies, with the ae of the Maryland Securities Co 
are operated under lease by the Co idated Gas Electric Light & Power 
Co. of Baltimore. Also owns the entire capital stock of the Baltimore Co, 
of Baltimore City and the entire common stock of The Public ce 
Building Co., which ye ! has erected a 20-story office building in Bal- 
timore. The Consolicated Gas Electric Light & Power Co. of Baltimore 
bas leased this building for a period of 25 years from Aug. 2 1915. 

Has acquired all of the $2,500,000 Baltimore Elec. Co. of Baltimore City 
common stock, the property being leased for 999 years at a rental ye 
for interest on any outstanding 5% bonds and divs. on the $1,000,000 5% 
pref. stock. V. 85, p. 1341; V. 86, p. 112. In Jan. 1907 inte ae the 
entire stock of the Roland “% Electric & Water Co. and guarantees its 
lst M. 5% bonds. V. 91, p. ‘ 

The Maryland P. 8. Senainesion Nov. 25 1918 authorized an increase in 
the secondary fas rate frbm 35 to 50 cents per 1,000 cubic feet effective 
Dec. 1 1918. he commission also reduced the B.t.u. standard from 600 
to 550. On July 1 1920 the Commission further reduced the B. t. u. 
- B to 500. On Dec. 15 1920, secondary rate was increased from 
50 cents to 60 cents per 1.000 cu. ft. Effective July 1 1921, primary rate 
was increased from 75 cents to 92 cents per 1,000 cu. ft., and secondary 
rate from 60 cents to 70 cents per 1,000 cu. ft. An application for an 
increase of the gas rate to $1 15 is now pending before the Commission. 

pa TOOK. 1 1920 laws were signed repealing monopoly Acts. V. 90, p. 979. 

—Common stock authorized, 0,000,000. V. 103, p. 1595; 

Vv. S705, 1306, 1712. 

weahwted stock may be issued in different series, the fixed preferential 
divs. upon which shall in no case exceed 8% per annum, S bi 965. 

On Aug. 20 1921, Dec. 2 1921 and Jan. 26 [922 , $2,500, 000, $700,000 and 
$1,800,000, respectively, 8% cum. pref. stock, Ser. A, was sold to reim- 
burse the treasury for expenditures made and to provide for additional ex- 
tensions and improvements. On June 22 1922 $2,000,000 7% cum. pref. 
stock, Ser. B, of an authorized issue of $20,000,000, was subscribed and—-or 
paid for by e mployees and consumers of the comvany. 

DIVS = }1930. 1911. 1912. 1913. 1914. 1915. 1916. 1917. 1918-1922. 
On m %- 4 4% 5 5% 6% a a 7% 8 yrly. 

The yo rate was increased trom i% to2%a : ‘8% p . a.) with 
the April 1917 distribution and so continued till ay incl. bot. "1922. 


BONDS, &c.—As to the One an en M. 4s, wie at mt 
. 2158; V. 80, p. 1731, 714, 14oh V. 88, p. 233; ie | 91, p. 41, Py Md 2p. 
1376, 1502, 1568; V. 93, Dp. 1791; V. 96, p. 704; V 98. D. 239; V . 105, D. ve 
First Refunding Mortgage of Lvl¥y 
Lh iss Ref. Mige. of 1919 covers all property now owned or hereafter 
acquir Author issue not to exceed $100 ; Bankers Trust 
Co., yr Y., trustee. Series A are redeemable on 60 days’ notice, viz.: (a) 


+ first five years at 110 and int.; (b) next 5 years at 10 and int.: (c) next 
ears at 105 and int.; (d) last five years before maturity at 102. and int. 
Aer es B bonds ($5,000, ‘000 outstanding) were called for payment Dec. 
1922and110andint. V. 115, p.1433. Series C are redeema me a wane. 
or in part for sinking fund only, at any time at 102 and int., an 
vertible par hog ar, at any time prior to and including April 11 1 {931 ‘into 
a new series of 64% 30-year sinking fund gold bonds, 1 1921 
due Oct. 1 1951, to be issued under this same mortga e and ok” 
Series D. No bonds of Series D are now outstanding. he Series D 6% Zo 
bonds will be callable at 110 prior to Oct. 1 1936, at 107 during next 5 oo 
105 during next 5 years, 102% during next 3 years and 101 durin ng ast 2 
ears before maturity. Series E are redeemable, all or part, at 10 and 

nt. during first 10 reese. at 105 and int. during next 10 years and at 102% 
and int. during last 10 years before maturity. eubeoqeent series to bear 
such interest, mature at such times (not later than ag 1 1999) and be re- 
deemable at such pricss as miy be fixed. V. 113. 1475 

Provision is made in the indentures for the refunding "of all underlying 
securities of the company and of its subsidiaries. The portion of the 
authorized issue not reserved for refunding purposes is issuable only for 
80% of the cost of additions, improvements or securities acquired... Annual 
sinking fund from Aug. 1 1922 (first payment due Aug. 1 1923) equal to 1% 
of the total of these bonds from time to time outstanding, to purchase or 
call them for cancellation. 

Of the 50-yr. gen. 4s of 1904 of The Consol. Gas Co. of Baltimore Ci 
$6,100,000 have been issued, Fidelity Trust Co., uses. No further bon 
on be ssued except to retire the 5s due 1939. » 78, 1964, 2014, 2387; 
363 FS + a 0. ¥ at oan. p- 1173, 1493; Oi. p. 41; V. 96, D- 

° ; p 

The age Electric Co. 5s ($7,500,000 authorized [issue closed 
at $3,950,000 rthern Trust Co. of Phila., trustee, are secured by a lien 
= =e property. an ‘ana $1,155,000, Consol. Gas El. L. & P. Co. gen. 4s. 

1340; V. 87. p. 741; V. 108, p. 1166. 

V-ris blic ph Building Co. has erected a 20-story office buil 
which is leased to the Consolidated Gas El. Lt. & P. Co. of Balt. for 
years from Aug. 2 1915 under an annual charge sufficient to pay int. and 
sink. fund on the bonds, divs. and sinx. funds on the pref. stock, oper. ==. 
taxes, maint., &c. There are outstanding $852,000 Ist M. 5s $700, 000 
stock and $575,800 common stock. See V. 101, p. 1017: s,8 103, p. 64. 
The entire common stock is owned by the C. G. E & P. Co. of Baltimore. 


The Consolidated Power Co. of Baltimore lst Mtge. 5% gold bonds, 
authorized, $15,000,000; issued, $13,750,000. Allof the $13,750,000 bonds 
issued are deposited under Ist ref. m ge. against $11,750,000 Ist ref. bonds. 
Company leased to Consol. Gas Elec. Lt. & Power Co. of Balto. for a term 


of 25 years, beginning in 1917. 
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f 
MISCELLANEOUS COMPANIES | Date | Par | Amount | Rate | Last Dividend |Places Where Interest ane 
[For abbreviations, &c., see notes on page 6] | Value ing % ‘Payable and Maturity | Dt Dividends are Payable 

Consolidated g oxtile Corp.—Stock auth. 2,000,000 shares_| ..-- None /|1274,264s8h. See text'See text ‘Jan 5B SE FOC ceccagetpeccccese eecce 
ist mtge. § convert. gold on $5,000,000 auth.kxxxc*, 1921 | $100 &c| $4.875.000 8g J & D June 1 1941 New York 
BB&R Knight, Inc— hat company. 

Consolidation Coal—Stock Sotaerteed ae 100, 40 ts .449'6 in 1922); Q—J Oct31'22,14%|Guaranty Trust Co, 7 z 
Refunding mtge $7.500,000 auth gold s f red 105 G. xc* &r 1904 13000| 4,328,000 4%eM & N May l 1934 Guaranty Trust Co. N 
Fairmont Soe Py a! old sinking fund assumed . wc*| 1901 | 1,090; 4,287, 000) 5¢g WJ & JJuly 1 1931 U S Mtge & Tr Go ay 
Ist & Ref g auth red 107% sf _Gkxc*&r*| 1910 1,00% 9.543.000 5¢ J & D/\Dec 1 19: Guaranty Trust Co, + 
Oonvert Oollat 4 gold. bonds $6.500.000 _..-Eaxc*&r* 1913 | 500 &c) 4.041: 500; 68 \'F & A'\Feb 1 1923 Bouttebte rast © o,N 

Continental Can he A stock $15.000,000_.....-.. neve 100; 13,500,000 See text)... _- ut "21 1% HK a mailed 

Pref stock (a & d) 7% cum $7,500,000 red 126.......---- manele 100} 4,180.000|7 in 1922) Q—J |Oct 1 ‘22 1% % 
Continental *(Fire) Insurance a NaN aawe 5; 10,000,000\See text\J & J July 11°22 12% ee. Union Tr Ce N Y 
Continental Motors Corp— 
Common stock. 3,000,000 t shaves a a a on None; Seetext (See text)._......-. ‘Dec 1 J,|By check 
Pref 2 & d) — 7% cums f text called for payment ons nent ; 100; 2.100.700) 7 ee! 15 Oct is 1922 ii do do 
notes, A, B, O & D red 10] ......- ccc concn * 1920 1,000 ne) 72 See New York and Chicago 
| 
| 


a 


i 
| | | 





REPORT.—For calendar year 1921, in V. 114, p. 1282, 1315, Bong 








‘Calendar Years— 1921. 1920. 
Total gross income___..........-_-- $16. 612,388 $15. 433,458 $12. 813 617 
EGE SN La A ES CATE 6.027.806 4,981,667 800,711 
Surplus for dividends, &c__._.....- 3.064.045 2'506.474 3 517 .O89 
Common dividends_...........__-- 1.218.726 1,168,643 1,162,026 
Reserve for deprec., amortiz’n, &c_.. 1,100,000 1,100,000 925.000 
Noe $745,319 $237,832 $430,063 





+ For 18 months’ period. 
Report for quarter ended March 31 1922 in V. 114, p. 2121. 


OFFICERS.—Chairman of Board, J. E. Aldred; Pres., Herbert A. Wag- 
ner; V.-P., a M. Cohn and Chas. E. F. Clar«e: Treas.. John L. Bailey; 
Sec. & Asst. Treas., Wm. Schmidt Jr. Office, Lexington Bldg., Baltimore. 
—(V. 115, p. 73. 76A, ti04 1325, 1433, 1637. 1946, 2051.) 


CORSCLADA SED TEXTILE CORP.—ORGANIZATION .—Inco 
in Delaware in Oct., 1919 to acquire all the pro ies, assets &c., of 
Pilot Cotton Mills ye Raleigh, N. C., James Williamson & Sons Co. 
Burli n, N.C., owners e the Ossipee and Hopedale mills, and the Ella 
Mfg. Co. of Shelby, N.C. In 1919 also acquired all of the stock of Pelham 
Mfg. Co. and Lynchburg Cotton Mills; in 1920 Bonham Cotton Mills, 
Windsor Print Works, Henderson Cotton Mills, Union Cotton Mills and 
entire common stock of B. B. & R. Knight, Inc. See separate statement 
for that company above. Also owns substantial intere:t in Exposition 
ry -) amaat Atlanta, Ga. For detailed capacity of mills, see V. 112, 
D.- 


The stockholders June 12 1922 authorized an increase in the capital stock 
from 1, shares of no par value to 2,000,000 shares of no par value. 
Stockholders of record June 14 were given ‘the right to subscribe at $12 50 
. mire for ner | stock on the basis of one new share for each two shares held. 

D. 


DIVIDENDS.—An initial dividend ot 75c. a share was paid tn Jan. 1920, 
same amount paid quar. to Jan. 15 1921. April 1921 div. passed. 


BONDS.—tThe list mtge. 8% sinking fund convertible gold bonds are 
redeemable all or part at 110 ana int. on or before June 1 1922, and there- 
at of 1% less for each 12 months or part thereof elapsed after 
June 1 1922. Convertible into no par value common stock on the basis of 
par for the bonds and $26.16 per share for the stock. V. 112, p. 2646. 


NOTES.—tThe entire outstanding amount of 3-year 8S. F. convert. de- 


benture notes dated April 1 1920, were called for payment at 102% and int. 
on Oct. 1 1921. 


REPORT .—For cal. year 1921, in V. 114, p. 1404, showed: 


1921. 

Profits from operations (including ager ne? A from 

date comnel dated) i deducti ig administra- 

tion, selling and general $923.513 $2,310,794 
Deduct—Provision for depr amy of fixed assets_ 150,000 238 ,282 
Less—Interest on bonds and pete is payabie. &e.... 1,830,572 bs +t 
Divs. on 1st pref. stock of B. Knight, Inc. 
Dividends on stock of Consolidated Textile Corp. Sy er 


ee i scl thence ciaienss def$957 ,058 sur .$248 ,054 


OFFICERS.—Pres., Frederick K. Rupprecht; Treas., Sherburne Pres~ 
cott; Sec., Henry B. Stimson. Office, 11 Thomas St., "New York. —(V- 
115, p. 78, 764, 1735.) 


CHE) SONSOLIDATION COAL CO.—Inc. in Md. 1860. 
. Owns in fee app. 5 5,700 acres of surface, the mineral ne yt Ae app 
9. 000 acres and leasehold mineral rights in 26,000 acres located 
—_ . W. Va. and Kentucky. Development consists of 82 ARE 
mone | mines with a developed capacity of 15,000,000 tons per annum. 
: (1) Entire capital stock as follows: $1, 500, oo” Cumberland & 
Pennsylvania RR., which see under “Railroads” above: ,000 Somer- 
oal O 50,000 Consolidation Coastwise Co.: $10,000 Fairmont Coal 
Co. Ga100. 060 onongah. Service Co.; $20,000 Cassv. & Monon. RR. Co 
35 Canal Towege Co.; $5,000 Pennmont Coal Mining Co ; $2540, 000 
irmont 8 . De and $500 Maryland Contruction & Contr tracting 
Co. (2) * mafortt is) 5.8 ) 5, 00 shares pret. om and as 900 shares 
common of Nort b.. Pusi docks 


t W 
Green Bay and pare and ards at St. Paul and Siinneapotis: ( 


ashburn 
(0) $1.457,- 
$0 of the 37 660,000 ca -— Som, of etropolitan 
196. D 951; V. 103, p. 31; V. 78, p. 1271; 79 p 802: V 88, 1500: 
. 95, p. 683 


Coal mined in 1921, including opbaidiorien. 6,668,858 net ene. end 1,071,- 
820 net tons mined by lessees. See 58-year record, V. 114, 194. 


190.800, vo $45,000,000, and in’ Mar oes tees $45,000 000, to a oo 
000: uivid 5% was paid in Feb. 1917 and of 14% in 
$00 v. 106 p. 1233, 1580” 


Stock to amount of $7,980,000 was issued in exchange for the 000 
debenture ture bends and accrued inte rest at maturity Feb. 1 1917: 27,000,000 
tures were he!d by the Rockefeller interests and the conversion is understood 


to have given them a majority interest. V. 104, p. 365, 767, 1804. 
DIVS. (%).'06. '07. ‘08. 1909. ‘°10to'l6 ‘17. °18. °19toe Oct31’22 
since 1903. 6 6 6 6&2ex. Gyearly. 6 6 13 quar. 
Go extra..2 2 2 —_—_ 0 ar F 


60 
ra, a Sa! 0: V0, p, oat: yet. 


1920. 










98°; 1814. 1330 


85 dha nea 949, — 
000, 


ON ep 








Status of $40 000.000 First and Refunding Mortgage Bonds Dec. 31 1921. 


Reserved to retire prior ifen bonds (see table at head of ) $10.443 000 
Pledged as collatera) under 6% convertible secured gold -- 5,894.000 
Pledged as collateral under ist & ref. mtge 1.000 
Retired by operation of sinking fund .._._.............  -... 1,383 ,C( 
Held for fotube devel —_ &c. for most part to 75% of cost__ 4,058. 
ee! by oo pledg .. 38.538 ,.000, and outsta nding 9,543,000 
$6,500 ge Gold boo — dated Feb. 1 1913 were secured by 
% bonds, $1,800,000 Northwestcrn 
isconsin) common senehe aad $500, Metropolitan Coal Co 
common will be convertible into common 
Re, at $105 per yf up to Feb. 1 1922 (except that in case of redemption 
in whole a at 105 on Feb. 1 1916 or any Int. day thereafter conver- 
sion right will cease 30 days prior to redem tion.) The com y may at any 
time d t in lieu of the shares named “ist & ref... M 5% bonds equal to 
111 1-0% of the par value of the or withdrawn. or on any after Feb. 1 
1916 withdraw said shares at 50 (eee G2 500"b in —- for use in redeeming the 
onde at 105%. To Dec. 31 1921 $6: a pees converted into stock. 
. 96. Dp. 363, 421. 491. 556. 792: 


Of Fairmont Coal Co. $6,000,000 Ist ops ag 353,000 had on Dec. 31 
1921 been retired by sinking fund and $360, 00 were pledged under Ist & 
Ref. Mtge. of 1910. V. 106, p. 1475. 


REPORT.—For 1921, in V. 114. p. 1173, 1193, showing: 


Calendar Years— 1921. 1920. 1919. 1918. 
Gross earnings._....... $25.179.347 $33,.965.280 $23,507,556 $26.1 
Tota) income.......... 4,071,413 12,127,850 4.585.546 7.155.170 
Int. on funded debt, &c. 1,332,819 1,330.043 1,398.173 1,375,668 
Pederal taxes.......... 500.000 2,388,083 178,094 ‘770,810 


Realization of apprecia- 

tion of coal lands----- 917.892 1,150,756  & ae 
Cash dividends. ____ . (6%)2,411,981 (6)2,411,.914 (6)2,411.854 (6)2,410,046 
Balance to surplus_.-_-_. 744,505 7,148,566 795.567 2,598,645 


Bo and loss surplus... 96,149, 628 97.855.391 56.923.728 53. 193,517 


Clarence W. Watson. Office, 67 Wall St., New York.—(V. 114, 
Dp. 3 632, 1173, 1193, 1657.) 


CONSUMERS POWER CO. (OF MAINE), MICH.—See “El. Ry. Sec. 


CON INET Ot. CAN CO., INC.—ORGANIZATION .—Incorp. in 

Jan. 17 1 Operates. 24 miles at Canonsburg, Pa. V. 95, p. 

1610: Vv. 96, R: 363: ‘Vv. 104, p. 555, 2643. <A new general line factory at 

Jersey City, o doe WO completed and placed in operation during 1921. 
Agreement with Vulcan Detinning Co. a that company. 


Bac | 


a ge preferred is callable. oP gene at 125 and accrued 
div., also, beginning in 1915, for annual oink fd. of 3% of tssue, payable 
out of us profite. The _has no vote for directors unless 4 quarterly 
dive. are "default in w case the election ts vested exclusiv 7 in the 

. until all the defaults have been made good. No mtge. or increase 

: out consent of 75% of class of . Dividend on 

ref. from ization to Oct. 1 1922, incl..1%% quar. (7% annum). 

common 1 1915 & to Jan. 1 1918, incl., 56% B. a. (1 4 7 -J.), also 

Feb. 21 1918, 35% in com. stock; April uf 18 to Julv 1919. quar. 

Oct. 1919 to July 1921 1 paid 1%% quar.; Oct. 1921 div. on 
113, p. 1159. 

In June sineas, $2,000.00 (25%) working capita] to take care of the 
growing business 000 (25%) new common stock ha been under- 
> was taeed ob par to common stockholderre 05. p. 2275; 

106, p. 90, maken 2 DO tenet common $10,000.000. In Jan. 1918 in- 
300-000 Girough s stock aividead of 8B%0 V —“~ 


Ol > "2455, 2555; V. 105, p. 392. 
me ol redeemed to Dec. 31 1921. 


REPORT .—Report for year ending Dec. 31 1921 in V. 114, p. 732: 





ecia~ Federal Pref. 
Year Net ty Bt ary 
1921 -$1., eo 042 000 $304, 150 (3 $472 .500def$ 646 
1919. 4,139. 778 664.815 850.000 318.552 6 877 358 1,264,053 
x f£»own after deducting $165,000. redemption of pref. stock. 
CONTINENTAL CANDY CORP.—(V. 114, p. 414.) 
Son ee (PERE) Bo eo Ab th Co.,. N. Y.—S8Stock listed on 
the value of 2 nee 
from $100 to $25 Deny 0 of the pew stock 
curpius. \ was ous buted J end; (d) 
py hag i911 to to . 1916, 50% omg annum; 1916, July, 5%: 1917. 
Jan. and July. 6% ak 1918, SIT si u oe: Jan. 1919 to Jan. 1922, 10% 
son. Pres.; Re. my A md Sec. & Treas. Office, 80 Maiden Lane, N. Y. 
aaa Y . 114, p. 857.) 
-_ 
V. 104, p. and took over business and 
at Detroit and Ady Mich.., . Motors Co., makers of 
STOCK.—The stockholders Oct. 18 1922 authorized an increase in the 
capital stock to 3,000,000 no par value shares of which 1,500,000 are to be 
unissued shares will be held in the treasury for issuance as the directors 
may & determine. See V. 115. p. 1637. 
Divs. on pref., uar. from ril 1917 to Oct. 1922. Div. on com. 
ae ae Sree o! 42 Biz, 144%; Dec. 5 1917, 2%: Feb. 1918 to Aug. 15 


$468,038 $250 

l 437.721 210.000 307.037 1 : 915 131,583 
Office, Syracuse, N. ¥.—(V. 114, p. 732.) 
Y 
In Jan. song (a) the authorized issue 
was increased from 000. 000 to 
ontered to an. 10 an’ stock for subseription at ° 
semi-annuall 1922, 12%. enry Evans, Chairman; N. T. Robert- 
TINE T Aly (oe MOTORS CO es wo ete — 

‘“‘Continental’’ gasoline motors. 
exc ed share for share for the present Common stock, par $10. The 
stock nes CY" called for April 191 Jan. 15 1923 at 107 and divs, 

_ rele quar.; Nov. 15 1919 to Aut. 15 1920, 2% quarterly. 


$500,000 April cil 1828; wer series “B"°$750,000 gin cotare efllor: Ber 6 $750,000 
April 1 1 D $3,000,000 1 Tb25. No mtge. while any of thon 
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MISCELLANEOUS COMPANIES Date Par t| Amount When Last Dividend 


{For eviations, &c., see notes on page 6] Value 


Outstanding % Payable | and Maturity 


Places Where Interest and 
Dtvitdends are Payabie 





\The) Continental Oil Co—Stock $12,000 wun. 

Copper Export Assn, Inc—Sec g notes due yly red (text) Gc* 

vopper Range Co—OCapital stock $10,000, 

corn Products Refining. —Common stock $50,000,000. 
Preferred (a & d) stock 7% cum $25,000,000 

lst Mg sink. fa red 105 

Debentures g $114,000 called y par (V 85. Dp 637) 

N Y Glucose Co first anee gold s f (see text)... sz 

Guar Debentur 


mptenrnde dari des ebli apts 











a4.611, May 1 1934 
b392.000 Ser 1 1931 
6545, 280 Sept 1 1927 


45.168 .000 July 11930 


Including amounts held by Oorn Syaquets Ref}. (Dec, 31/|1921), viz.:| a $2,651 ; 190,000; c $412 


with Bo 676 ,000 aeld by National Starch Co itself.) 



































; 
' 
' 


1 Dec 15 '22 2 
000! 1 Foo 18 24 to 38 
5 ran: Bae 1 ies 1932 $1 





9 Oct 14 SO. 1% Title guar & Tr yt N Y 


do do 
Title Guar & Tr Co,Bkliyp 
Farmers’ L & Tr Co, N Y 
..800; d$1,847,500 (along 








REPORT.—For year ending Oct. 31 1921, V. 114, p. 405, shows: 
Year ending Oct. 31— 1920-21. 1919-20. 1918-19. 


Net profits. after mfg., maint., &c. 

a o.. incl. deprec. & ord. taxes____def$371,534 $3,567,504 $5,125,7 ie iy 
Preferred dividends g0r3) 1,038,553 | £73206, 635 
Common dividends 11%) 146 073 | (6%)994993 


Balance, surplus def$665,703 “$2, 528,951 $2,274,097 


Pres., R. W. Judson: V.-Pres. & Sec., W R Angell; V -Pres. & Treas., 
G. W. Yeoman. —(V. 115, p. 1637, 1946, 2051, 2272.) 


ay CON TING NT AL. OIL CO.—ORGANIZATION, &c.—Incorp. in 

1913 as me gren) of the Iowa company of the same name, 

ten times '~ amount in new stock. 96, 

L Standard Oil Oo. of N. J.. but 

N.J., V. 85. p. 216. 790; V. 93, 

Stockholders voted Sept. 17 1917 to increase the auth. stock from 

000 to $12,000,000. 105, p. 1212. Stockholders of record 

une 17 1920 were given the right to subscribe to $1.000.000 ~* a stock 

at par in the ratio of one 7 share for each rai shares held. . 110, p. 

2389. 2491. 1 evtaanee aa, Aa 1913 to March 1920. 12% 3% Q. ‘MS 

Paid 200% in ril 30 1920. June 1920 to Dec. 1922 paid * 

quar. Report for 1921, i V.115,. p. 432, showed net earnings after Federal 

taxes and deprec. of $1, 129.518. Pres., E. T. Wilson; Treas., G. F. Smith. 
Office, Denver, Colo paar. 2 112, p. 1148, 1738.) 


COPPER EXPORT ASSOCIATION, INC. n. a Del. 
in Dec. 1918, and — under the Webb Export e “Act to engage in 
the A export trade. Is the exclusive .medium for export sales of 
co companies which in the aggregate represent about 75% of the 
tonal c copper production of the U. 8. 








BONDS.—The $40,000,000 8% Secured Gold Notes mature as follows: 
$6,000,000 l-year notes, Feb. 15 1922 ($1,000,000 called for payment 
Aug. 15 1921 and the balance retired at maturity): $10,.000.000 2-year notes. 
Feb. 15 1923 ($7,000,000 retired on Feb. 15 1922, and $3,000,000 retired 
on Aug. 15 1922); $12, 000. 000 3-year notes, Feb. 15 1924 ($6,000,000 retired 
on Aug. 15 1922); $12,000,000 4-year notes, Feb. 15 1925. Redeemable, 
all or part, at par Jus a premium of 1% for each year or portion of year 
between the date o redemption and respective maturity dates. V.115,.p.187 


Security.—Company has purchased to resell in foreign markets 400.000,- 
000 Ibs. of refined copper from the producing copper companies named 
below and will Peith the trustee as security for these $40,000,000 
notes receipts of refining companies for all of the said copper with the 
exception of not eussedins 556% for which the Calumet & Hecla Mining Co. 
will issue its own receipts 


The trust agreement cieies that the Association will not create or 
issue any other notes, debentures, bonds or other funded opligations, — 
will not make or issue any note or obligation of any other c exce 
in the ordinary course of oe | and payable in not more than 12 Ann x 
It will withdraw copper — ged under the trust agreement to the extent 
of at least 1-3d of all de — made against ite export sales of copper 
from and after the date of the trust agreement. 


Copper may be withdrawn under the trust aque only u upon payment 
to the uated. of 12c. (in cash or notes) f copper drawn; all 
cash so received by the trustee shall be held by it as security for the notes 
until applied to the payment, purchase (at not exceeding par) or redemption 
of notes and coupons. Any premiums paid upon redemption of note are 
to be provided by the Association from other funds. 


Pr tonal Guaranty of Companies. ae 2 to the trustee for the 

t of the noteholders of the sums soqneres for due ant | Danctue’ pay- 

ment of principal and interest of these will be 1 Be guar teed by the fol- 
fowing copper-producing compantes in their se proportions under a 
contract between such companies and Copper Expert Assn., , & trustee: 


Proportion princi l Sums. Ty Dod 360.000: Amer. 

Smelt. & Refin. Co., $2,000 Sal. & Facto Min oe 400,000; 

000: Ps Co., $3,032 000; 3 ~— 

000: Braden Copper Mines Co., §2,: 

,000; Chino Copper Co., $1 464,006: me 

000; United Verde Copper Co., $2,000,000; 

.000; ag fe pee Cop Co 

ananea Copper Co., 5.88 000; New ornelia 

Copper Co., $1,628,000; North Butte ve Mining o., $700. 000; Utah Consol. 

CORP LB $136 000; to be allotted, $1,080,000; total, $40,000,000. 
oma D. 


COPPER | RANGE CO.—ORGANIZATION .—Incorp. in Mich. Jan. 26 
1899. See V 4505. p- 610; V. 101, p. 925. Has extensive land holding. 
and mineral Lake Superior district, Mich. Owns of 
Trimountain and Atlantic mining companies and Bing 5 2 Range RR. (see 

ety, ML 98 69%. 97% and 100%, respectively, and 50% of Champiop 


Copper Oo 
Disidends.—Since ory 1915: Lou. J Fi. 1918. x.) ag ony” (10% 
-M.); 1918, 24% : 1919, March 1 19 to 920, 50 cta. 
(2%) quar.; then none until Mar. * 1933, ~ A, was ~ hy 


REPORT.—Report for calendar year Bid y 


1919. 1918. 
Copper produced (lbs.). 32,669, 738 23,756,267 23,082,498 37,498,197 
Total reven $4.457.306 $4.232.764 $6.358.678 $9.481.563 
Net for dividends 5,185 def.4,838 972,653 2,895,615 
Dividends paid sey 9 625 (10)986, ‘015 (24) 2366, 394 


Pres., William A. Paine; Sec. & Treas... F. W. Paine. Office, 82 Devon" 
shire St., Boston.—(V. 114, D. 10. 2722.) 


CORN PRODUCTS REFINING CO.—ORGANIZATION _™ 
Feb. 61 plan V. 82, p. 103, 1321; V. 85. p. 527; V md eka. 
87, p. 42; V. 96. p. 996: V00. p. 845. Pl fants at 
p. 6 





Edgewater, N. J.. and Kansas Olty. Mo. 105, Y' Ol: 2 

V. 87, p. 938; V. 88, D. 628. 1623: 90° p. 845. 2, p. 46 ies’ 88320 
915. 7 ye North Kansas City Mo., ya. put in operation in 

1... 1922, lit. Ps, 796; 114, p. 1291. eta ¢ plants in 





Europe, V. 112, p. 261. sane Giiinan Iouamas. ¢ . 114, p. 1895. 


In June 1916 the U. 8. District Court in N. Y. held the company to have 
violated the Sherman Anti-Trust Law, and on March 31 1919 a final decree 
was filed, to which the “ee Ae sees ordering the gp oe" of the 

subseq 


werner not later than Jan 
113, p. 1776)... The company must dispose of 


uently changed to Jan. L lees: 


its plants at Granite Ci 
f the 


(l.; Davenport, Iowa; its interest in the stock and other securities o 


National Starch Co., with its plant at Oswego, N 


. Y., and the stock and 


securities of the Novelty hana 4 Co., which has plants at Cee, Ill., 
and Jersey City, N. J.. person or persons, includin or ons 
set controlled by or affiliated with the Corn Products Refining Co. and 
the company, or affiliated corporations, shall not have any officers or 
directors in common with such purchaser, nor shall any defendant be such 
purchaser. Only persons or corporations intending to continue the business 


Shall be eligible as purchasers 


nat motor ae in May 1919 the Novaty Candy plants were sold to the 


OContinen 


— plant was — for $4 00,000°t to the Best-Cl 


is now owned by th as Homtor Corn & Fruit Prod 


andy Co. 4 nA . 687). In Sept. 1919 also the Granite 


ymer Mfg. . Ue of St. Louis 
ucts , though it con- 


dened to be operated by the Corn Products Refining Co. for one year 
o 


under a lease en 


Oct. 11920. The Davenport, Ia., plant was sold to 


the AumeceeS Cotton Oil Co. in Dec. 1919. for #250, 000 and was resold by 


that com on Dec. 22 Hep, at + publ auction for $155.000. See V. 109 


p. 1277. . 1702, 2267: V. 


The duaeen saves the SE. with plants at Argo and Pekin, Ill., and 
Edgewater, N. J., and also its foreign business which before the war 
amounted to 25% of its total business. The sale of the plants involved in 
the decree wil] not be followed bya reorganization or readjustment of the 
capital of the parent corporation. Instead of this, the proceeds of the sev- 
eral sales will be used to pay off the funded debt resting on these ena 
v, es 17 Pp 13, ‘ee 1689, 1 91, 2345; V. 105, p. 501; V. 106, p. 90; 


p. 1392, 1723. 


CAPITAL dt .—The stockholders in March 1921 voted to cancel 


$5,.000.000 pref. stock which was purchased by 


the company during 1920. 


The retirement of this aw stock brings down the total amount of 


outstanding to about $25,000 000. See annual re 
DIVS.— ‘08-11. 1912. °13. '14. °15. °16. 


Pref (%)...6y'rly abt.6 5 5 65 5 26.1 


Common(%) i 


we the regular 1% 7, quarterty, the pref. 
Jan., and ae 57,008 
+ tions. ton p p. 1147, O555. mah 
div of 1% and 14% extra on common yd Jan. 


pref. 

portin V. 112, p. 1020, 936. 

"17. “RS. "10: SO. Rx Pa 
16 wv °? ae 

aot a OE ae oan 

1017 received in 


By conn 418%. “Tntelal ‘duarteriy 


V. 110. p. 264. Same amount paid quar. to Oct. pede” 


BONDS.—Of the N. Y. Glucose 6s, 4% of each bond ($49) is retirable 
Sept. 1 yearly beginning 1902 but they are not sub tocall. V 74. p. 1086. 


The ist 25-year 5s of 1909 $10,000,000 auth. 
tien on all the property of the company and its 
hereafter acquired, subject only to 
fund of 2% of total at any time issued may be 


issue) are secured by a first 
subsidiaries now owned or 


Glucose ist 6s. Annual sinkin 


used to draw bonds at 10 


and int. Of the bonds issued $2.651,000 had on Dec. 31 1921 been acquired 
by the company by purchase or exchange. As to other bonds ee 
(fargely 1917-18), see foot-note to table at | * f page and ; 


88, p. 1064, 1256, 1439: V. 90. p. 845. 846; V 


106, D 
p. 348; V. 105, D. 1233” 


Results for “ Months Ending isdintes 30. 


922. 1921. 
x Net earnings -_-.-....- * $7. 757,877 $6.634,99 


1920. 1919. 
1 $14,105,026 $11,653,892 


Other income 71 13,079 259,144 421,254 331,159 





To.al income $8,470,956 $6,894.13 
Interest and depreciation $1,918. tt, $i, 35 a5 
Preferred dividends... 1,303,4 1,303.41 
Common dividends (3%) _ ‘493, 520 1,493,52 


o14.020. oro sil. 985,051 

$1,906 $1,732,424 
1,565. O17 1,565,917 
1.493 ,520 


5 
5 
, 
Com. stock extra (14%) 746,760 746,760 746, 





Balance, surplus $3,008,698 $1,514,783 $8,813,209 $8,686, 719 


x After deducting maintenance and repairs 
Federal taxes, &c. 


and estimated amount of 


REPORT .—For cal. year are in V. 114, p. 1058, showed: 


Profits from operations. $9,451,410 $18,586, 03 


Int. on dep., loans, &c.-. 584.220 1,304,710 


Int. & divs. on securities 627 ,450 
Rents real est. not in op. 3 
Profit on secur. sold... 78,201 


9. 
2 $22,015,414 $24, 
oa’ 561 





$10,742,374 $20,436,169 $23,460,172 $25,328,954 


$120,694 
332,409 


Depreciatien 
Inc. & mae exc. prof. tax. ,000 
Special & extra ord. losses 505, 385 


854 


$158,204 $201,187 
370,354 195,997 
249,401 202,470 
2,087 oan 2,087 ,885 


2,407 .843 
6'500.000 
56.885 





Balance, surplus $1,601,428 $7,733,004 $10,882,836 $6,564,516 
National Starch Co.—Results for Calendar Years. 


a FB Bond Insur. 


Interest. reese, 


159,208 


& Depre- Balance 
‘&c. ciation. Sur. or Def 
50,000 def.$498,331 
.252 def. 926,477 
15 sur. 178,014 


1,253 
197.652 318.465 250.304 sur. 195, '810 
toe Netenl Barc C Oo. has cutante a Re mand of me a. 
on and $99,300 co e a oO 
Ee ing Oo.” “Of its $5,168,000 debent are Be (guaran 
teed). only $614,500 on D 31 1921 in hands of public pn that 
date the company itself held $2. 676, 000 < A oe issue for 


while the Oorn © Peedects Refining Co. held $1 
DIREOTORS.—E. T Bedford (Pres.), W. J. 


847 
Matheson “ P.) 


Walden (V.-Pres.), G. M. Moffett (V.-P.), F. T. Fisher he Uiveena) 
_< . WwW S. 6. Meahene 


O.H. K 
Ww. 


Oo. a 
H. Nichols Jr.. A. A. Smith, A. Boardman. a it By, Kingsford D. 
Wood, Preston Davie. —(V. 115, p. 79. ‘549, 1433, 1637, sis 





160 


INDUSTRIAL STOCKS AND BONDS 
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MISCELLANEOUS COMPANIES 
(For abbreviations, &c., see notes on page 6) 


Date 
Bonds 


Last Dividend 


Amount When Piaces Where Interest and 
Outstanding Payable | and Maturtty Dtotdends are Payable 





d Co—Common stock 1,400,000 shares auth... 
Coston ome 7% cumulative convertible red. 


(Wm) Cramp & Sons Ship ~ rege Bidg 
qpectee™ Pipe Line Co—Stoc 
rucible Steel co- ames pres autnorized $75,000,000-- 
Preferred (a & d) 7% cumulative $25,000,000 authorized _ - 
Psy ine — r Corp M $250, a yriy begin 1916. tes . 
uba Cane P= om stk no par value (see = 
° Pref stock 7% cum ert red 120 Ra ,000.000 
Loan from bankers $10. 000. 90.000 (see text 
Ten-year Debenture bonds convertible te Gc* 
Eastern Cuba Sugar Corp mtge conv s te g eas red (text) su 








120 anew 3100 
Cosden & Co(old) lst conv s f bds (called for pay Apr 1 23) 1,000 
Co—See tex 


100 
100 
None 








ool eo dos ore. Nov 1°22 $1 
Dec 1 °22 1% 


Oct 1 1926 
Dec 15 °22 y 


Baltimore, Md 
0 
Equitable Tr Co, Balt 


Checks mailed 
S vee Trust , Pitted 


Union Trust Co, Pittsbg 
-|Apr 1 1921 1%{|Guaranty Trust Co, N Y 
Jan 1 1920 Guaranty Trust Co, N Y 
Sept | 1937 












































SDEN AND CO.—ORGANIZATION.—Incorporated in Delaware 
jung 1917 as a consolidation (V. 104. p. 2018, 2455, 2007). Properties 
(a) Operates over 1,000 producing wells in Oxla., Kansas and Texas and 
controls over 200. 000 acres in Kansas, Oklaboma, Texas, &c., including 
19,000 acres in Cushing District; (0) wit line system, about 1 ,000 miles in 
length connecting y producing area with the refineries: (c) 2,053 tank cars; 

d) modern refin t Tulsa said to have a co ng capacity of 
,000 bols. dail roducing all all by- pproducts:, this refin is ‘cnrriad on the 
books at $14, 000 5, p. 822; 107, D. 2292. 
The directors in Nov. 1921 anproved a plan for the consolidation of Atlan- 
tic Petroleum Corp. with the company and a yc ghd the exchange of three 
shares of Atlantic etroleum stock, par tet or two shares of Cosden & Co. 
stock, no par value. . 113, p. 2189, 2316 


CAPITAL STOCK.—The stockholders on May 4 1922 aperoves (a) the 
lan to change the par value of the outstanding preferred stock from $5 to 
100 a share and (0) the exchange of 20 shares of the old stock for each 

share of the new. ‘The preferred stock is convertible into common stock 
at the rate of $75 of pref. for each no par value common share. Sinking 
fund sufficient to retire pref. stock the a A $140,000 annually by purchase 


ll at, 120 and div. V. 114, 1 
erthe shorcholders voted Feb. 14 1920 « authorize an issue of stock without 
orized common stock, and to exchange five shares of the then out- 
standing commen stock of the par value of $5 each for one share of stock 
Pref. and common stockholders of record Oct. 3 1922 were entitled to sub- 
scribe at $41 sl share for 187,406 additional shares of common stock. 
IDENDS.—In t. 1917 an extra dividend of 4% was declared 
1 AYR in addition to the initial eaeeeee 2 27%» De ble Nov. 1. 
extraordi 
on the common dividend of 5% we ot ald in comm 
eS and od this was repeated in May; Aug. 1918, 5 234% wa 
pony 9 o. q J each paid quar.; Nov. 1 1949 and feb. 
191 60. 4% _ ‘i , 46% in com. stock. See “Capital Stock” Galion 
from May 1920 to Aug. 1922; Nov. 1922 paid $1 a share. 
BONDS.—Convertible sinking fund gold bonds (V. 105, p. 1000), total 
n and all other rights. Prior to July 1 1919 their conversion rights 
conversion and The rate of conversion for both series in Oct. 1922 was 
Annual sinking fund equal to 5% of bonds issued, or 20% of net earnings, 
Silebawer i whiny “All of the outstanding Series A and B J tt have been 
1097; 10, p. 822; V. 104, p. 1706. 
v ‘tee dusmtending 6% nds of Cosden & Co. (Okla.) due Oct. 1 1926 
Dec, 31 115, p. 1946. 
myo ey in Sept. 1922 ‘announced that the proceeds of the 187, 406 
ld be used to retire upon the earliest redemption dates the entire 
pom tl $5,251,500 is Vear 6 Cony. Sink. Fund gold bonds, Series A 
gold bonds of Cosden & Co. 115, p. 1433. 
REPORT .—Consolidated Rncomne anere: | 


— or par value in lieu of certain of the then outstanding and 
of no par value. 
V. 115, p. 143 
on ee 1 1918, 10 view of nary con weather and 
railroad 

k. increasing the outstanding to 

; new (no par eed common stock paid 62% cents a share quarterly 
auth., $20,000,000. Both A and B bonds are now alike ae to security. 
$52 50 face amount of bonds for one share of common stock of no par value. 
called for redemption on Jan. i 1923 at 110 and int. - 115, p. 1946. 
have been called for peyment 8 at 105 and int. on Apr. 1 1923. Conversion 
shares of common stuc< offered to stockholders (see under *‘ Capital stock” 
and B, and the entire outstandin ng $432,000 Ist Mtge. Sink. Fund Conv. 6% 

Calendar Years— 


22 (6 $.) 1921. 1920. 
Income from refining, producing, &c. $21,641 "O17 $34,996, 979 $57,629,700 
Interest on bonds (subsidiry cos. 432,592 8) 1,028, 130 
Miscellaneous income 171,175 587, (434 l ‘013. 673 


$22 ,244.984 $36,500,606 $59,671,503 








Total income 
Oper. expenses, taxes, interest, &c... 15,773,375 36,076,951 45,478,620 
Federal taxes (estimated) 640,775 
Dividends paid , : 2,535,545 2,230,359 


Balance, surplus $5,067 ,377 df$2,111,890 $11,321,748 


OFFICERS.—Pres., J. 8. Cosden; V.-Presidents, A. W. Gieske, Jacob 
France and E. R. Perry; E. M. Rouzer; Treas., Charles’ Klein. 
Offices, 120 Broadway, New York, Tulsa, Okla., and Mary land Casualty 
Tower, Baltimore, Md.—(V. 115, p. 1214, 1427, 1433, 1735, 1946.) 


CRADDOCK-TERRY CO.—(V. 114, p. 2822.) 


wh.) CRAKE & SONS’ SHIP & ENGINE BUILDING CO.—Incorp. 
in arch 26 1872. Properties owned, V. FOP. 0: 90, p. 916. 
In une 1 1915a large interest s acquired by New York and one parties 
Vv. 100 gh TR yee Ae Ra 50; V. 102, p. 156. In Nov. 1917 es for 
some $ $1500 lant of the De La Meee achine Oo 
V. 105, "2601. yo Me arch ch 19 2 purchased the plant he Pelton Water 
Wheel Co. V. 114, -p.1 129 Has also acquired over 95% of the stock of the 
Federal Steal Foundry Co. of Chester, Pa. In July 1919 American Ship & 
Commerce Co (see above) ac uired a majority of the stock, issuing in 
place bs * each $ 00 =e soquee five shares of its own stock, with no par 
value. V. 109, p. 572, 4 
STOCK.—Stock (as increased July 1920). $20,000,000: outstanding, 
$15,232,500; par of shares, $1 
The stockholders voted July 1 1 1920 to increase yo - ital stock from 


.250,000 to $20,000,000. Part of the increase was distributed as a 150% 
$6.25 dividend on Sept. 10 1920. V.4111, p. 76, 497. , 


TEST "98. Y ts ‘00. "01. "02. "03-16. 1917. 18. 
LAiva % 1% 5 5 5 8% None Aug.,3% 6 


resumed dividends, 3% being paid Aug. 1; Feb. 1918 to 

th 018, 1 -a. In Oct. 1919 and Jan., April and July 1920 paid 
Paid 150% in stock on Sept. 10 1920. ~~ Oct. 15 1920 to Sept. 30 

J “paid 1% quar. On July 14 1922 paid an extra cash div. of 25%. 


Funded Debdt. 
gotd bonds of 1899, due Mar. 1 1929, but call- 
ear t 110; in interest M. $950,000 
= b yearly at 500 ,000; isued in exchange for 20-year 


PE ne rt en ecncaees 1,022 ,000 
Rea! estate mortgage and ground rents..........--. IH SPOT "880.444 





"19. ’20-’22. 
7% ~~ ~«text 


it a, 





REPORT .—For years end. Dec. 31 1921. 1920. 1919. 

Net earnings, insur., texas, &c_._$2, 359,570 $3. 261, 194 $2. 958,286 

Depreciation. 36,776 954,178 54, 00 

Total interest charges 167,318 173,062 199,624 
$1,355,475 $2,134,554 


Balance, surplus $2,104,562 

o OFFICERS .—Pres., J. ae Mull; V.-P., H. B. Taylor; Sec. & Treas., 

. T. Taylor: Asst. Sec., R. L. Howe: Asst. Treas..C. R. P eterson; Comp., 
Soa D. Martin.—(V. iis, p. 79, 1735, 1843. 2051, 2272.) 


CRANE CO.—(V. 114, p. 2584.) 


CRESCENT PIPE LINE CO. IY hme nly ttn AF &c.—Incorpora 

in Pennsylvania in 1891. Has pipe line from Greggs, Pa., to M 4 

Pa., 269 miles. Formerly controlled b oe oll ‘te of ~* hf” but 
ted in 1911. See Standard Oil 85, 

1 Stock, $3,000,000; par, $50. Dividends” 3% 

Mar. 1914, incl.; June 1914, 24%; Sept., 2%; Dec. 

Salen quar. 





uar., M 
914 to Doce Otgon 


1920. 
$146,102 
80,000 


1919. 1918. 
$161.417 $187,446 

180,000 180,000 
def$11,334 def$33,898 def$18,583 ur$7 ,446 


Pres arles Shumaker. Offi ce, 323 Fourth Ave. “a Pittsbur Pa.— 
(Vv. 114, Ms c7te 2018.) eh, = 


CREX CARPET CO.—(V. 115, p. 1318, 1638.) 


yracuse, 
land, Pa., McKees bara, N. Moa 





wer 
im yee - yb tet d Laer if 
pregnabl com n, dom n 
of surplus income ‘oven beam j 
- 105, p. 1895; V. 107 


A. wor - 103, p. ° 
S32, -D pony pe year ended Aug. 31 1520 a new blast furnace, by- 


product oy ovens, extensions and improvements to plants, &c., were 
completed, at an expenditure during the year of $9,300,000. 

The Piti tsb Crucible Steel Co., all of whose stock is o wned by the 

CV 83, “a o. of Te purchased t the property of Midland Steel Co. 

t at Midland, + yg ty — Ay Steal ee 

guar. p. y Crucible O., 

matures $250, 000 sc pF y beginning 1916. V. 92. . 525, 728; V. 95, p. 


ab Stee 9; V 101, p. gi a. 5, 2. 
Halcom 4 teel Co. of Syracuse y stock) 2d M. 5s of 191) 
sv. 00 3 e1Le Gontrolled Py stock) 24 M4. Se of 1941 


. 105, ">. 0545. v 

Guarantees ( we Jeatty) on Norwell: Steel 4s of 

at 80 and int. (V wos. the option + sah F, and int yf e same before ma St. ary 
D. 

Steel and St. Clair Furnace Oo. jointly with U. 8. Steel Corporation. 


OAPITAL STOCKE.—The stockholders voted Feb. 16 
the authorized limit of common stock from $25,000,000 to $75-000" 000 with 
view to stock tions to r nt accumula surplus when and 
a; ¥, tions conservative. Pref. stock 
. D. 


767. 
Stockholders of record Sept. 11 192 were given the right to subscribe for 
50,000 additional shares of common stock at par. V. 115, p. 1104. 


LATE DIV.'09. °10. img. ay in "16. “17. ‘18. 19. 


Onacena-% Lia iid 1010 947 Ke dec} e 8% * 


In cal. year "1917 ‘paid the 
and aiso 1 4 of accumula 
In J 191 go titel & v. of 

2 oe. | 19 and Jan. 920 paid 
On A rei 301 1920 paid 39 in cash and 
1920 paid 2% in cash and 16 2-3% " 
2-7% in common stock 2. Oct. 30 1920 to Apr. 30 
921 paid 2% quar. in cash. my to Jan. 4 1922 paid 1% quar.; 
April 1922 div. omitted. V. 112, 657: V. 114, p. 1291. 


REPORT .—For year ending pil 31 1922, in Ve 115, p . 2264. mowed: 
Fiscal Year. Profits. Depr.,é&c. Interest. ref. yf 
1921~—22 _loss$2,165,768 $1, 250, 000 $293,750 7% $i, 750) 000 
1920-21__. $6, 969, 424 $1,115,928 $306,250 ( $1,750,000 
1919-20... 17,274, 3.775.291 312,333 5} 1,750,000 ll 436. 
1918-19... 14 093 005 4,171,489 347,308 (7%) 1 750 000 7,824 


Or risas. -—Chairman, H. 8. fa joe me Pres., John A. met Wt 
City 


°20-"22. 
7 


“4 


» 


ulated 


1 


George E. Shaw: Sec., W. R. Joralemon. Office, National O 
Building. New York.—(V. 115, D. 549, 1104, 1215, 1325.) 


CUBA CANE SUGAR fore. —ORGANIZATION .—Incorporated 
in 191 +' A consolidation of 17 sugar plantations. 
p. 64; V 8 02. 5p: ho28. “t In ae ise age ood Stewart Sugar Co. 


¥e 103. 
of Guba” Vv. 102 uring 1920 re co 
= bierinas Cuba. V. >. 21 96, 


urc Central ioleta, in Pa 
p05. Be acquisitions 7 wane 1920, V. 111, 2053, ,, tops thad 
191 15-1 16. 


the co bogs (7 oe ual one ton o 2,240 lbs ) 
iaie i7. 1621; 1 angels: ,3020; 1918-19, 4,319, 189: 


3. 174. rT, 17-18. 
191 19-20, 3. 763.915: 1920-21, 3,978, ty 
STOC K.—<Authorized , $50,000 2 cum. cony. pref. (par $100). and 
2.100.000 shares common (includ 8 ‘000 shares reserved for conversion 
of pref. ee, A 416.667 reserved for conv. of 7% Deb. bonds: see below). 
Bo par. is redeemable at 120 and int. and is preferred as to assets and 
di Fs Convertible into common share for share at any time at option 
of holder. V.103,p . 1794. 
The Ae EF > Ad on a RY 21 1922 voted to increase the number of shares 
which may be issued from 1.416.667 to 2,100,000, no par value. 
The Common and Preferred stockholders of re Aug. 24 1933 wees 
pe the right to subscribe at par for $10,000,000 Eastern Cuba 
5-year 744% Mortgage Sinking Fund gold bonds. The issue will fil be 
Be convertible for thelifeof the bond into Cub Gane Sugar Gore Comins 
e conve e for eo e bon u ane Sugar ommo 
stock at $20 per share. V. 115, p. 650. ~~ , 
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MISCELLANEOUS COMPANIES 


Par 
[For abbreviations, &c., see notes on page 6) 





Cuban-American Sugar Co—Common stock 

Preferred (a & d) stock 7% cumulative 

First mtge coll s f gold we red 1074 § Rios 000,000 
Cudahy Pack Co—1stM$12,.000,000 sf 02% 
inking fund gold det red (text 
Santana Pipe Line Co—Stock $1, 
Cumberland Telep & Teleg—\Ist & Gen M 

authorized red text ot &r 


Memphis Tel. & Tel. lst mtge. (endorsed p. & i.)_...- ~~ 

c yg + L. te oe P ery coh oo oon ped oe | A OR eee 
ane otor 

Tees Aeroplane afd call at 105 til Jan 118 then 110... 

















eas 


Value 


Amount 
Outstanding 


Rate 


When | Last Dividend |Places Where Interest ané 
% Payable | and Maturity | Dividends are Payabie 








129 ah ot Sst. N ae 
Nat Oity = N Y 
Boston & © 


New York a ‘Chicago 
Checks mailed 


Oolumbia Tr Oo, N Y 
395,000 Union & Planters Bk.. 

21,000 : set aren 
218,060shrs 


5,275,800, see * wa 


1937 
Dec is. °2212% 


14,969,000 Jan 11937 
J}1936 























BONDS, &c.—The $25,000.000 10-year 7% debentures (offered in Jan 
1920 at 100 & int.) areconvertible at any time nto common _— at $45. 3823 
per share. eemable on days’ notice at 107% d the first 5 
years, 105 during the sixth year, 104 during the seventh year, y during the 
eighth year, 102 during the ninth vear, and 101 thereafter. No mortgage 
may be created while any of these debent a are cr ie except pur- 
chase money ™ V. 109, p. 2174: 110, 3 

In Sept. 1921 the company announced ‘that it "had arranged with a 
group of bankers to secure at once a loan of $10,000,000 under an arra 
ment which uired the subordination of the $25,000,000 07% Convert 
Debentures to the new money for the period of the ioan and o any renewals, 
substitutions or refundings thereof. As a consideration therefor, the com- 
to offered to increase the rate of interest on assenting debentures from 

to 8% per annum from July 1 1921 to the maturity of the debentures. 

lan was declared operative on Oct. 31 1921, more than $17,000,000 
or de ntures having been de ted to that date. V. 113, p. 1475, 1988. 
The Eastern Cuba Sugar Corp. 7%% mortgage bonds are guaranteed, 
prin. and int., by Cuba Cane Sugar Corp. and are convertible for the life 
of the bonds into Cuba Cane Sugar C lorp. common stock at $20 per share. 
Sinking fund will reture annually for five years, vp gas in 1925,3%, and 
thereafter annually 5% of the maximum amount of bonds at any one time 
outstanding; redeemable at any time after one year, all or part, on 60 days’ 
notice at a premium of 7% % if redeemed on or before Sept. 1 1924; if re- 
deemed thereafter and on or ‘before Sept. 1 1934, the premium shall decrease 
\% of 1% for each year or fraction thereof elapsed from Sept. 1 1924 to date 
of redemption; if redeemed after Sept. 1 1934 the premium shall decrease 
1% for each your or fraction ~~ elapsed from Sept. 1 1934 to date of 
redemption. - 115, p. 650, 1326. 


DIVIDENDS.—On pref. eee 1916 toApr. 11921,7% p.a. (1%% qu..) 
July 1921 div. was deferred. V. 112, p. 2417. 


REPORT.—For year ending Sept. o 1921 in V. 114, p. 193. 
20-21. 9 


Operating i 
Deduct—Depreciation reserve 
Interest and exchange 
Reserve for taxes (incl. income and 
and war excess profits taxes) _-- 
Reserve for doubtful accounts 
Preferred dividends... .........-. 


1918-19. 
loss$3. 998,603 $22,249,020 $11,069,881 
$1.750,000 $3,500,000 


$1,750,000 
2,917,555 2,156,584 


555,810 

796,176 4,248,302 979,490 
602,226 400.000 
1,750,000 3, 500. 000 


Balance, surplus def.$13,814.560 $8,844,134 $3,884,581 
Total profit and loss surplus, Sept. 30 1921, $2, 750,480. 


OFFICERS.—<Albert Strauss, Chairman Bd. Dir.; Manuel Rionda, 
Chairman Exec. Com.; W. E. Ogilvie, Pres.; Regino Truffin, ck 
Strauss. Alfred Jaret zich J a. o eballos and B. Braga Rionda. V.-Pres.;: 
G. A. Knapp, Sec.; A. Ly Treas. N. Y. offize, 123 Front St.— 
(V. 115, p. 313, 549, 650. 992, "1104, 13: 26, 1434, 2272.) 


CUBANAMERICAN SUGAR CO.—ORGANIZATION .—Incorporated 
Sept. 19 1906 in New Jersey and controls and operates, through its sub- 
companies, eight sugar plantations in Cuba and pd 7 ar refineries, one in 
Guba and one in Louisiana. Annual capacit ab plantations, 

700,000 tons of sugar. Compare V. 89, p. 719; 6. 


["O9. "10. *11-"14. °15. 
MilKH 8% 7 y'ly 14 





16. eg ae 19. 
pee ee Behe 
10 10 10 10 
10 10 


'20-'22 
7 


See 
text 


In 1920: Jan. 1 and April 1, an hs each; in May 1920 two divs. of $1. i 
per share were declared on the new $10 per ye yalue stock, payable | “July 1 

and Sept. 30 1920. V. 110. p. 2196. Jan. 3" $1; Ap & +f 
July 1, 50c. Oct 1921 div. was omitted. v. 113. p. 853. 


pil Spel STOCK.—The stockholders on April 15 1920 authorized a 
change of capitalization from 100,000 shares, par shares 

par $10. The common stock outstandi was exchanged for the com- 
lk stock of the new par on the basis of 10 shares of new for each one 
share of old common s olders of common stock will have one vote 
tes “— nee. holders of less than ten shares to have no vote. 
—_—Y\). Dp 


BONDS.—The Ist m collateral 8% s. f. gold bonds are secured b 
the deposit of (a) $13, ,000 (entire pe BR. issues) First Mtge 6x 
bonds, alldue Oct. 1 1929, of the erie oye $3 500,000 Chaparra 
Sugar Co., $2,900,000 Chaparra RR 500,000 San Manuel Sugar Co., 
l, inguaro Sugar Co., $500,000 Mercedita Sugar Co., $300,000 
Cuban Sugar Refini Co. (refining) , $900,000 Cuban Sugar Refining Co. 
(plantation), $400, nidad Sugar Co., and (b) $3,000,000 Colonial Su- 

Co. Ist Mtge. 5s, due Avril 1 1 1952—-total, 316.000,000. As a sinking 
company will set aside quarterly the sum of $250 000, beginning with 
the quarter ending June 15 1921, which shall be used to purchase bonds in 
the market up to 105 and int. if obtainable: any Gnexpeuses. balance to be 
credited upon the next quarterly sinking fund installment. - 112, p. 1028. 


REPORT .—For year ending Sept. 30 1921 in V. 113, gtr 
1920-2 1919- 191 1917-18. 
Gross income $20, 184, 950 soo, 744, 415 $50,767, 165 $40. 089,316 
Net income def35,547,159 $22,282,659 $13,045, Zan $10,249,273 
Reserve for Fed. taxes. ,000 4,000.0 00 3,500,000 
Depreciation, &c 1,096,797 999,022 
discount, &c_. 1 139. 645 ‘568,670 954,918 


(7%)--- 552,566 552,566 552,566 
Common (cash) divs--(25)2,500,000 (40)4000,000 (10) 1000,000 (10)999.950 


Balance, surplus. _def.$10,949,297 $7,564,625 5, 538,731 $2,578,559 
Production (total bags). 1,829,818 1,600,797 1,965,641 1,724,750 

OFFICERS.—Pres.. J. H. Post; V.-P.. John Farr; Treas... J. H. Land; 
rte wanes Vreeland. Office, 129 Front St., N. Y. —(V. 115, p. 1325, 
1638, . 


CUBAN TELEPHONE CO.—(V. 113, p. 1579, 2726.) 
au) DE CUDAHY - Ne co eoness .— Began 


, a8 subseq 
1915 to me Sy company. organized in 


business I[n 
uently enlarged, 8 ie. 15. 
Siabne. History. V. 107. p. 294. 607. 
Owns 8 main of lants (in Omaha, Kansas Cit 
Salt Lake, Mem 


Sioux City, Wichita, 
houses, 





is, East Chicago and Los Ange es) and over 100 branch 
with slau ghtering, curing and preparing capacity for 15,000 hogs, 





F pe cattle and 10,000 sheep per day. Rea 
Reply to report of Federal rade Com 
ig Five , in Dec. 1919 


praisa) in 1918, V. 107, p. 2191. 
nin July 1918, V. 107, p. 184. 
reed to the om ofa Serres 

thin two years to give y By 
tter 


a ¥ their handling Oo end fa 

Sky and cheese, which is left for a a ae j 
e their operations to the wholesale meat business V. 109. p. 

gs Stafford in the District of Columbia Supreme Court in Frnt leak 

approved the plans submitted by the company for the disposal of inter- 

ests in the Wichita Union Stock Yards. Under the plan the Gude in- 

terests were to dispose of 2,500 shares of stock within three months and 4,100 


shares within a year. The Department % Justice consented to the decree 
approving the plan. See V.111, p. 2142; V. 112, p. 159, 165, 376, 474. 


DIVIDENDS ON COMMON STOCK —In 1916, Nov., Lf cash and 
50% ins ; March 1917 to Pa 5 1920, 1%% quar. ( OF also from 
accumula ated lus common shareholders of record Dec. 15 1918 caer 
a stock Gvides of 25%. V. 107. p. 2191. Oct. 1920 dividend omitted. 


Vv. #3 
* Wey as and Nov. 1921 pref. divs. were deferred; payments were re- 
seman on May 1 1922, when3%% ser a same amount paid Nov. 1 1922. 
CAPITAL yeni’ —(V 105,.p 1. Outstand’ 
Pref. cum. ($2, 000.000) 8%:; $6,560,600 7 )par $100 $8,550.500 $8,560,500 
Common stock (par $1 y 


26,449,500 17 Pe. fe a 

The shareholders voted Nov. 29 1918 tal from $20.0 52008 it. 

roperty) to increase the authorized ca 000. sil. 440, 500 
ing common stock, all outstanding) $35 :000 to con- 
sist of 150,000 shares of common stock, value es cos oe making the 
total authorized common nes $26,449, 

BONDS, &c.—Original issue,$9 000,000, of which $1,350,500 were re- 
tired b sinkin pane to Oct. 1921, reducing amount to $7,649,500. The 
Syyr ang $ 0 were issued March 1 1922, making total outstanding 

’ woot sinking fund $325,000 each Dec. 1 1921. 

$19.04 vst 000,000 sinking fund 5% % gold debentures, due Oct. 1 1937, 
are redeemable as a whole or in part, except for sinking fund Dat om at the 
ea es | prices and interest: o Oct. 1 1927 at 107 %; after Oct. 1 1927 
to Oct. 1 1932 at 105; and imereafter at 102% except during the last six 
months they will be redeemable at par. Sinking fund rg ty - apes. 1 
1924, with semi-annual payments amounting to $200,000 be 
made to trustee in cash, or in the debentures at par. Cash so deposited 
with the trustee shall be applied to the purhcase or redemption of these 
debentures at not exceeding 102% and interest. 

Proceeds of this issue will be used to retire the present outstandin 
$4,000,000 hey 7% sinking fund gold notes, due July 15 1923 (call 
for payment Jan. 15 1923 at 101 and int., V. 115, p. 1735), to reduce 
present loans and for other corporate purposes. V. 115, p. 1434 


REPORT.—Year ending Oct. 1921. in V. 114, 74, showed: 
sngome Account for Fiscal Years setins 
29 1921. Oct. 30 1920. Nov. 1 f919. Novo. 2 1918. 
Total sales $173 ,695, 000 $288 ,802,000 305, 997,398 $286, ae 971 
Oper. expenses, &c_|175,264,563 288,177,712 {303,255,051 280,498,751 
Res. for Fed. taxes- 677,352 2,785,412 


Net profits__—_- def.$1,569,563 $2,064,995 
ls pref. dividend-.- (6) 120,000 (6) 20,000 
2d pref. dividend... (7)458, 535 (535 


7 )458, 
Common dividend. (5%4)905,598 (7)1,105,965 Ps 801; 465 


f def$1,569,563 def.$859,.845 sur.$380,495 sur$1,996,808 
Total P. & L. surplus ee ly $5,122,721 $9,620,575 12,493,078 

Pres. .. ZH. A. Cudahy; V.-P., Cudahy Jr.; 2d V.-P., G. C. Shepard; 
Treas., John E. Wagner; Sec., W. Anderson, Chicago.—(V. 115, p 


79, 1434, 1735, 1843.) 
CUMBERLAND abe | LINE CO.—ORGAN., &c.—In 


~~ ee of N. Ns. 





6 gtino os .288 $3.376,.806 





1901 In 
pe line in wore Formerly control ed 2 Stand- 
ard Oil segregated in 1911. 

DIVIDENDS.— 1912. 19013. 1914. ‘15. ‘16 
(Paid ann. in Dec.)_... 6% 6% 5% 5% 


REPORT .—For 1921, in V. 114, p. 526, showed: 
1921. 1920 


Profits for the year.... $301,012 $389,028 
Dividends (12%) 179,999 179,999 179,999 179,991 


Balance, surplus-_-_-_-_- $121,013 $209,029 $543,975 $384,063 


Pres., Forrest M. Towl; V.-Pres. & Treas.. E. R. Shepard; Sec., J. M. 
Tussey. Office, Oil City, Pa.—(V. 115, p. 2163.) 


Cum ERT AND. TELEPHONE & TELEGRAPH CO.—lIncorporated 
in jerican Bell . Operates under perpetual and exclusive license from 
American ell Siethens Co. through the entire States of Mississippi and 
Louisiana, Tennessee and Kentuck On Dec. 31 1921 owned stations 
261,399, connection stations, 140,1 5. Southern Bell Telephone & Tele- 
graph Co. owns about 99% of stock. V. 95, p. 684. Proposed consolida- 
tion, V. 113, p. 1987 

After cancellation of $12,000,000 of the $15,000,000 5s of 1912 the 
remainder may be called as a whole at 105 and int. on 8 weeks’ notice. 
The greater of the issue was acquired by Am. Tel. & Ty Co. and by it 
Ache or Cum. stock, which has been cancelled. . 93, p. 1467; 


210, 354. 

DIVSs. rose a "98. °99. '00. ‘Ol. 93 to ve '08. "09 to "12 °13. 14 
5% 6% 6% 7 71% & yoo 7 

ror Sept. 1 


Cash %\ 4 yearly 5 
Also 
REPORT .—Report for year 1921, shows: Grose, ois. ,676,976; net, $1,- 


"17. 


, "18-'22. 
5% 10% 


12%yrly 


1919. 1918. 
$723,974 $564,054 





2% in stock of Amer. Tel. & Tel. 
444,662; rent, int., &c., if 461,796; bal., def 
OFFICERS Brown: ist Vice-Pres. & Treas., J. M. B. 
Hoxsey, Sec., Addison Rn Office, Atlanta, Ga. Sy. 113, D. 1987. 


CURTISS AEROPLANE & MOTOR CO.—ORGANIZATION.—In- 
corporated in N. Y. Jan. 14 1916 to take over the entire business founded 
by Glenn H. "Charthas for the. manufacture of aeroplanes, ah flying boate 
and Curtiss motors. V. 23 254. Plants at pale ., and Garden 
City, N. Y. V. 102, p. Bri: 105, p. 2097; V. 107, N06. In ouiy, 1820 

urchased hased Hazelhurst Field, co mprising about 135 } tines near Mineola, 
ty 2 , from the Hempstead Plains 111, p. 392; V. 110, p. 2570. 

STOCK —Pref. stock oGtetanding. 6. 000,000 7% cum., less ear 900 
paid at 1I0 OS. 15 1919 and $187,300in treasury. V.109, p. 1277. 


7a ae ee 303 ,000 shares of no a value; utetandinn 218 ,060 — 





162 


INDUSTRIAL STOCKS AND BONDS 


[ Vou. 115. 








MISCELLANEOUS COMPANIES 
[For abbreviations, &c., see notes on page 6] 


Nate Par 


Bonds 


Value 


Last Dividend 
and Maturtty 


When 
Payable 


Piaces Where Interest ané 


Amount 
Outstanding) % Dtetdends are Payable 





Dallas Power & Lt Co—See Electric Ry. Section. 
Davison Chemical Co (The)—Stock 235,000 shares 
Davison ee gee! & Phosphate Ist mtge 
Sinking fund gold debentures red 106 SBa.kxxxc* 
Dayton ty «5 & Light Co—Oommon stock $14,000,000... 
Bd stock cum a at 110 & divs $6. 000.000 
Dayto COSINE tel Mitac call 107% assumed - Ea. es 
let & Oe of $20.000.000 sf call 105 
De Beers Consolidated Mines, Led see text 
Ueere Jommon stock $25,000 
Preferred (a & d) stock 7% cum not callable... -- i 
Gold notes redeemable (text) 
Delaware Lack & Western Coal—Stock $20 .000.000 
Detroit City Gas—Stock $15,000,000 (V. 101, p. 373) 
New preferred etock—see text 
First mortgage Series A red (text) 
Detroit & Suburban Gas Co lst M gold red 103 
Dowels, Edison {900 gold (77: 000 sushonsed 333 a on8 
let 2037 : Dp ~.--(.xc 
First and ant inet bet $78,000 000.000 au in Ser A red text. Bayc*&r* 


do Series 
Debentures gold convert de a subj to call .- 
do do 928 do al 


do 1929 do 
do 1930 do 
y v4 1931 do 
do 1922 do 
Eastern Mich FPdison let M $10.0) 1000 @ ev call 110- ies 
(a) Additional $? 228.500 purchased and in treasury ‘h) Addit fona 
x $5.335.000 are deposited as security for the Ist Lien & Gen M 7s. 


‘eis None 
1917 
1921 


_.c* 
ect 
er? 








‘100 &c 
00 


1,000 
000; «2.540,000 


200.000 shs. ti Nov 15 1920 $1;\Checks mailed 

774.000 S|Mar 1 1927 Merc Tr & Dep Co, Balt 
Feb 1 1936 Blair & Co, N Y; & Balt 
July 1 1922 2% 
Oct 2 seer 1k 
Mar 1 1937 
June i 1941 


See text 
- 


.000. 

053 .000 
4.191.300 
2.432 .000 Equitable Trust Co 


Oo, 
Columbia Tr Co, oN 


: 
z 


%\Co’s Office, Moline, 
New York or C 
Uheoks matlied 
Checks malted 


New York 

Citizens 8 & Tr Co, C lev 

Checks matied 

NoAm0Oo,60Br'way, NY 
do do 


mt AD bet 
g 288 
mas 35 
Oo =O 


_ a 
~I= 


= 


wv 
= 


See text 


July 1 1947 
Dec 21 1428 
Jan 15 $926 2% 
Jan 


— 
~eo 
ro] 
. 2D On 
SS m— 0 
© 
we 
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= 
© 
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ha aes 


. 5 1932 
Nov 1 192); do 
mployees under contracts 


5 
” 668 400 res erved for 








@ ee 
@ a 


sale to 





The 5-year voting trust expired Jan. 14 1921. 2, 66. 

In Aug. 1917 the Ld ge dead hohe Co. 1 1 A (a) 24,000 shares of 
Ourtiss 7% pref at $75 per share; (b) 60, shares of common at $25 a 
share; a0 *(c) yn 600 ,000 - ar 10-year 6% notes, convertible into com- 
mon at 

It was ER, in Sept. 1920 that C. M. Keys had acquired control 
of the company from the Willys-Overland Co. The change in control 
involved purchase of about 100. shares of common stock, it was said, 
but the price paid was it “eq public. 


DIVIDEND.—On pe Yo P- a. was paid <a 15 "16 to Jan. 1920 incl.3 
action deferred on July 1936 “a vidend. V. 111. 193. 


REPORT .—For year ended Dec. 31 1921, ro $727. 063: net, $277 .466 
interest, $76,101; depreciation of patents, $100,158; net income, $101, 207; 


OFFICE RS.—C. M. Keys, Pres.: F. H. Russell and Y. Roy Keys, V. P. 
J.A.B. Smith, Sec. & Treas. Office. Garden City, N. ¥Y.—(V. 114. p.1770. 


CUYAMEL FRUIT CO.—(V. 113, p. 2824.) 


DALLAS (TEX.) POWER & LIGHT CO.—See “Electric Railway Sec.’' 


DAVISON CHEMICAL CO. (THE).—lIncorp. in Maryland Jan .2 1902 
as the Davison Chemica] Co. of Baltimore County: name changed to present 
title on May 11 1920. Owns the entire capital stock of Davison Sulphur 
& Phosphate Co. Business consists of the manufacture and saie of sulphuric 

d phosphate, sodium silica fluxride. magnesium fluosilicate, iron 
sinter and silica gel. In July 1921 —— the Silica-Gel Corp., a su b- 
sidiary. V. 112. p. 656: V. 113, p. 1160. 


on ee STOCK .—Auth., 235.000 shares; outstanding, 200,000 shares 

ar value. Majority of stock is deposited in a five-year voting trust 

expiring og BL. 1925. rue trustees are John J. Nelligan, C. Miller 
ead ald ewcomer. - lll, p. 695. 


BONDS.—Sinking fund ro debentures, V. 112, p. 656. . 
DIVIDENDS.—Paid $1 per sh. in Aug. 1920 and $1 per sh. in Nov. 1920, 
REPORT .—For cal. year aoer in V. 114, p. 2820, showed: 


192 1918. 

Gross income 5: $2,016, 022 $1,119. 417 $1,040,453 
Net income def .68, 1,509.096 784,69 694,739 
Reserve for depreciation .338 206,219 204.607 185.304 
Res. for Fed. taxes, &c_- 196,040 105,025 125,311 
Rev. on stocks, Cuba. -.- 276.381 

Other deductions 7 854 

Dividends ($2) 400.000 

Surpl 422.602 381,917 


OFFICERS.—Pres., C. Wilbur Miller; V.-Pres., Geo. W. 
E. B. Miller and W. D. Huntington; Treas., T. J. Dee; Sec., 
—(V.114, p. 83, 952, 2364, 2820.) 


DAY aed iC. POWER & LIGHT CO.—ORGANIZATION.—Incorp 
he h 23 1911 and is supplying electric light and power in Da ton 
Soveriag the entire city also in numerous neighboring municipalities 
in the Dayton, Xenia, Piqua, Wilmington and Preble districts. my on 
we. stock from Oct. 1911 to Oct. 1922, incl., 6% per ann. (14% Q.-J.). 
nitial div. on com. of 4% paid Feb. 10 1920; ec. 20 1920 and Dec. 24 
1921, pase ie cock: July 1 P9022 paid 2%. 
First . 5% bonds ($20.000.00U auth.) are callable at 105 on or 
before ty 31 1036. and a 2% 1% for each succeeding year to 101 ip 
pty, = 193. y Goo N 94, 282). Oolumbia Trust Co., trustee. 
The tet lien & gen nt 3 ear 7s of 1920 were called for payment 
Dec. 1 1922 at 100% and int. . 115, p. 2051. 


REPORT.—For 1921, in V. 114, p. 1291, showed: 

Calendar Years— 1920. 1919. 1918. 
Gross earnings $4,183,954 $3,734,487 $2. 932.868 $2,430.728 
Total 9 1,319,076 983 802 1,093 .498 pred eft: 


Charges ; 
Seahrret y <tr ene 217.583 179.553 
Common dividends 122.120 


Balance, sur we 214,281 101 ,687 
Pres., F. M. O. E. Howland. 
way pone. 115, D. Ao, 2051. 
wDE EERS CONSOLIDATED MINES. LTD.—A registered compan 
re nce of the Cape in the Union of South At “nd 
ane Se Sateel 4 4d. ew the world’s output of meni 
pam ge cagitn) shod: stock of Cape Explosives Works, Ltd.: + a controlling 
interest in the ier (Transvaal) Diamond Mining Co., -, and shares 
in the South West Africa Co., 
Capital Stock.—Auth. & outstanding, £2,.000.000 Preference and £2,500,- 


000 erred shares; £2.1 . Shares are entitled to an annual 
cumulative div. of 40% and to priority for capital for the sum of £20 without 


Slaten tare. -Pursuant to a d bait agreem t, dated J 
quiared lane With the Centre’ Trost Oo. of HY an denceltnny: Bh O08 


193.561 
122.120 


117 ,529 $122.363 
. Y. office, 80 Broad- 


22,120 





shares on deposit. ** sh 
the same oreperyes against the deposit of ‘further original D arres shares. 
The ‘‘American" shares re veprqnens a ra benefit. etary interest in the de ted 
shares and are entitled to their pro rata benefit of all dividends and other 
accretions on such de shares. ‘“‘American"’ certificates are exchange- 
able for original D shares in the ) cnaae proportion as the American 
shares were issued. The de eposit t is terminable by the written 
sequen “of 7 75% of ‘“‘American"™’ sh roney 
vidends.—Divs. on deferred Pp have been 

ending June 30): 
1917 ad 1918, 
a 
deferred in June 1922. 


paid as follows (years 
1912. 40%; 1913, 60%: 1014. 50%; 1915 and 1916. 
40% each: 1 1919. oH 1920, 1 130%: 1921, 20%. Also paid 


v 912, 1913 and 1918. Divs. were 
Debentures.— £1 655 495 gt & 

Debentures, dated J . 2. . in ‘. ¢. & Denominations, £5 

£500. eemable at par Jan. 1 7330 0 or 


£50, £100, 

at 105 at any time a2. 4 ‘Ly case ye BR dissolution, _e. 
Officers.—Oari Meyer, Deput Cheer: Ra Joseph 

Bruce, J. H. Bov s.—General , Kimberley, South Africa. 

London office, 15 St. Swithin s Lane.—(V. is. p. 2051.) 


we tal and & ORGANISATION .-— Business founded 837; incorp 


South fruean Exploration niortenge 





He 1911. Manuf steel plows. farm 
ang, a 050 fara 


te 
"1245, 1813. 1602; V. 95 ponte and | 6 


1918 purchased Waterloo (Iowa) Gas Engine Co., manufacturer of tractors 
and gas engines. V. 108, p. 969. 

STOC K.—Pref. Stock. See V. 92, 1502: V. 95, 299. 820. Com- 
mon stock voting trust expired Nov. 1 1920 and was AA renewed. 

2 on “gE ge 1911 to Sept. 1921, incl., 1%% quar.; Dec. 1921 
ec. 

NOTES.—The 745% gold notes are red., all or part, to May 1 1922, at 
105 and int., and thereafter at \ ¢' less for each full year or fraction thereof 
from May 11922. Asinking fund beginning Feb. 1 1924 will retire $500,000 
notes in each year 1924 to 1926. incl., and $625,000 each ey 1927 to 1930, 
ncl.. at not exceeding current edaaotlon price. V.112, p. 74 % 


REPORT.—Report for year ending Oct. 31 1921 in V. 114, 
1920-21. 1919-20 


1918-19. 
xTotal earns. (all cos.) _loss$945,118 $6 555,80 
Admin., &c., expense... $821,547 
Int. on deb., &c. (net) _- 914.349 
Depletion, &e 71,787 


Contingent reserve 659 
Preferred dividends (7%) 2.450000 “= A00. 000 2.450.000 2.450.000 


Balance, surplus. _-_def.$5.202.801 718 $7,807,177 $2,834,987 
Total surplus $12,034,686 $17. 237 "488 $15.039.769 $12.232.592 


x After deducting all expenses for depreciation of property and equip 
ment, for all taxes, for cash discount, uncollectible notes and accounts, and 
for other contingencies. 

y In addition to provision made by subsidiary a ly = 


OFFLICERS.—Pres., Wm. Butterworth; Sec. & Com . Wharton 
Treas., Geo. W. Crampton. Office, Moline, Ill. tho mia. - 632, 735.) 


DELAWARE LACKAWANNA & WESIERN COAL CU.—lIncui porated 
u New Jersey on June 30 1909. Purchases coa! produced by the D.L. &W. 
RR. in Pennsylvania for 65% of the market value at time of gale (N. Y 
iidewater price), assuming all transportation charges from the mines. 


CAPITAL STOCK.—The stockholders on Dec. 21 1920 ratified an in 
crease in the auth. capital stock from $6,.800.000 to $20.000.000. V. 111 


p. 2525. 
DIVS.— f{‘1ll. ‘12. ‘13. °14. °15. °16. °17.°18. °19. °20. 
10 10 £410 2 10 10 10 10 wa = 10 
20 10 «50 


tegular .. 
Extra .... +4 text — 

Extra dividends in 1917 June, 50% cas “In bonds an 
aotes at par. viz., 15% in British notes of are and 1921 0% 25% in U. o 
Liberty an 4s, due 1942: July 1918 30% in U Liberty Loan 4s. 
os ha. stock div. to batty of record Dec. 21 1920. We 705. p. 2368; 


184; V. 111, 525. 
The Jos) Supreme Gdurt on June 21 1915 in the sult brought by the Gov- 
eroument ae that the company under the contract of Aug. 2 1 with the 
D. L. & W. RR. violated the commodities clause of the Inter-State Com- 
merce Act and ~ Sherman me Trust Law. A new contract will 4 a 
ranged. V. 101, 1750. Balance sheet June 30 1915. V. 101, P, 2 
Report for cal. For P1913. in V. 98. p 2 1311 showed: Coal sales, $38,.376.4 
gran, $1.798.714; other income, $298,067; divs. or; bs ,977 210; om 
,$119.571. Pres., J. F. Bermin gham:; Treas., J. wens. Office, 
0 Broadway, N. Y¥.—(V_ 111. p. 2329. 2425.) 


DENVER GAS & ELECTRIC LIGHT CO.—(V. 115. p. 79.313, 1736.) 
DETROIT CITY GAS CO. ya Ongpatees in March 1895 aud owns ail the 
properti “om in Detroit, Mich as a frencewe till mae noi  ~ 
e& Tr. Oo . owns over 99% of the stock. V > DP. ae 
via utred the physical Pn, ming of Detroit . uburbi 
ot $0 8 a ue 11928. V.97.p.731. Rate increase, 


STOCK.—In Aug. 1915 auth. wen given to increase limit of stock to $15.- 
900.000 and to iasue $1.128.000 to provide for extens. & y 4 & 


1s0 703.000 as a stock divid .234% to 
—s dc., making total outstanding stock 


735: 

Pigi7- 18. 
$7 980.152 
$634,199 
464.857 
60,832 
y1,335.277 
650.000 


.499 9 
$1, 121 BR4 

570.265 

160,041 
See **x’’ 
See aor 


Federal taxes 











"21. °22. 


10 


39. f00 in recent years for additicns, 
The stock div was paid 101. p Hf 616 
ay mn le in Apri 193) authorized the issuance of $5.000.000 8% 
cumniative preferred stock 112 p. 1870 
BONDS.—The first le AP Series A 6% bonds are redeemable, all or 
, at 107% to and including July 1 1932: at 105 thereafter to and includ- 
ny “ht 1 1942: at 101 thereafter to and includirg July 1 1946, and after 
July 1 1946 at +4 and interest. Proceeds provided funds to retire $5,- 
995,000 Gold 5s. due Jan. 1 1923; $3,505,000 Gen. Mtge. 5s, due 
July 1 1923, Ray = partially reimburse the company for construction and 
im rovements heretofore made. V. 115, 


187. 
ERS.—Pres., Emerson McMillin, PN. Y.: Gen. Megr., C. W. Ben- 
nett, Detroit, Mich. —(V. 115, p. 187, 441.) 


DETROIT EDISON CO.—ORGANIZATION — ated in Jan 
1903; owns capital stock of The Edison [Illuminating Co. of Detroit, Penin- 
sular Electric Light Co., Inc., Port Huron Gas & Elec. Oo. and Delray 
Term. RR. Oo. Serves Detroit and suburbs, Ar Speeae. Mt. 
Clemens, Monroe, Port Huron and o towns and rural districts. V. 106. 
p. 707, 1580: V. 109, p. 1277, 1529. 

STOOK.—The lders v vases Nov. 24 1919 to increase the authorized 

capital stock from $35,000,000 to $60,.000.000. 109, p. 1795. Stock- 
ho ders of record Dec. 12 1921 were offered the right to subscribe at par 
($100) for stock equal to 20% of their holdings. V. 113. p. 2508. 


DIVIDENDS.— \ 1909. 1910. 1911-15. te w Jan 1923 
t aie 4% 5% 7% y'l¥ ne gk A, ond 

BONDS.—The Refunding Mortgage of 1915 is for $75,000,000 
tate to be fixed at time of issue) , to rere at or werere maturi 4 6 $10. 53 
900 Ist M. 5e and $4.000.000 . Mich M. 
vide add'l ca when needed. Callable until Mar. 1 1980 a 107} oe 
to Mar. 1935 at 105. theres 102%. “a Pgh ee 2169; 102, ~z v. 
103, p. 2240: V. 1 74: V.1 D. 

From 1910 to 1915 Goned $9 .000. gees N-vear on ek: 1877, 2 360. 
able at 105; of these to Sept. 30 1922, $8,878.200 had been converted into 
wqek. leaving $121,800 outstanding. 

@ debentures of 1918 are convertible between Jan. 151920and July 15 
1997 into stock, $ for $. and are subject to call Jan. 15 1923 to Jan. 15 1926 
at 105; thereafter at 102 and interest (but still convertible if called). 

Eastern Michigan Edison Co. First Mtge. bonds are callable at 110. 

The debentures of 1919 are convertible between Feb. 1 1921 and Aug. 1 
1928 at PO ye of holders into paid-up stock of the same par value. Red. 
Feb to Jan. 31 1927 at 105 and interest, and on oF after Feb. 11 
que be before egg at 102 and ~a~ on ios om SC days ve aetiee, ane when so cal 


» May at o no at any time before 
pe thon oo v. 10? ps3 379" 
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MISCELLANEOUS COMPANIES Date Par 
[For abbreviations, &c., see notes on page 6) Bonds; Value 


Amount Rate When | Last Dividend |Places Where Interest and 





Diamond any ee $25, so 000 
Bebootures id sink. fund call text 


Dome flag ob $4,500,000 auth 
Dominion Coal—Pref 7% cum conv red 4 (V 80, p 1732) 
ist M g¢g sink fund $79,000 yriy call 105 wv “02 »p. 1842) xc* 
Do ninion Iron & Steel—Pref stock 7% cum gouverente..... 
First mtge gold a, to call at 110 sink ing fund.__..z 
Consolidated mortgage $20,000,000 auth red 105 
Oqanigicn | Steel Corporatio ion —Com stock auth $50,000, 
k 6% cum red 110. Gonvert. by holder into com _. 
(EI 1 peaetest ino Goal <2 Ist M $3, ‘mock ee —. 
u Pon Co—Oom stock, (See text). __ 
stock 6% red at 125 = $10,000,000 
a do rhe Fs A 00C 
“acu gold bonds red. (te 








Outstanding % Payable | and Maturity Dividends are Payable 


$16 965.100)|8 in 1922) Dec 15 "22 2%/|8y check from NY Office 
6.000,000| 7 M Nov 1 193 New Y Ohicago 
4,290,603 Seo text x * ; ‘ Saean aes 


OOO) Og Q—F Sydney, NS 
eee a 5e \ & Ir Go, Bost & Mont 


o 

6 074,000 5¢ id p : Bank of Montreal. 

7 138.426 5 | 3¢ do do 

See text ‘ ' 1? of Montreal, Can 

eet yr 6 Q—F Oan. Bank of Commeree 

1,142 Oct 1940 Montreal, Canada 
63.378 300 Sept 15 °22 2% Ohecks mailed 
71,259,950 6 Oct 25 22 1% do 


35,000,000 May 1 1931 New York 




















The debentures of 1920 are convertible between March | 1922 and Sept. 1 
1929 into capital stock at par. Redeemable on or after March 1 1924 and 
before March 1 1928 at 105 and _ and on or after March 1 1928 and 
before maturity at 102 and int. . 110, p. 264, 973. 

The stockholders of record Dec. li 1¥2U were given the right to subscribe 
at par up to Jan. 10 1921 to a new issue of 8% 10-year Convertible Deben- 
tures to 20% of their holdings. The debentures (series of 1931) are con 
vertible between Jan. 10 1923 and July 10 1930 into capital stock of same 
par value. Callable on and after Jan 10 1923 at 105, and on Jan 10 1924 
and at any time thereafter at a peek of B¥ for each year or unexpired 
portion thereof to maturity. Lil 

The stockholders Nov. 10 1922 voted Po ene $15,000,000 6% convertible 
debenture bonds. Stockholders of record Nov. 20 1922 were given the right 
to subscribe at par to the debenture bonds equal to 20% of their holdings. 
The subscription privilege will expire on Dec. 15 1922. 

The debenture bonds will be convertible at par from Dec. 15 1924 to June 
15 1932 into fully paid shares of the capital stock of the company. and will 
be callable Dec. 15 1924 to Dec. 15 1925 at a premium of 5%; and on and 
after Dec. 15 1925 at a premium of \% of 1% for each year to maturity. 
Vv. TIA. YD 91 : 

REPORT.—For calendar years Jeet. in V. 115, p. 985, showed: 
— Gross Net, after Other — dends F seen ney 
Years. Farnings Tares. &e Charo Dedur’ne rplus 
1921-_ ~.$23,382, 2-898 $6,283,836 $3, 133 865 $303,676 $2. On 339 $312. 156 
1920... 21,990,352 4,533,694 2,462,758 875,380 2,201 .627df1 005.071 
->- 16,498,391 4 278, 318 J 72) 5682 239.659 2,058,531 2 8. 545 
1918... 13.801.527 27 7 990 767 240 188 2.055.625 98.413 

For nine months ended hang 30 1929. gross. $18,794.545; net, $4.968.422; 
interest charges, $2. wt pet other deductions, $43,276; dividends, $1, 917,- 
#54: bal., sur., $344. 

OFFICERS. bps & Gen Mer.. Alex. Dow: Vice-Presidents, Alfred 
Jaretzki, N. Y.: A itred ©. Marshall, James V. Oxtoby 2nd. Sarah M. 
Sheridan, Detroit: Sec. & Asst. Treas., James F. rhe iy al Ry v 
Asst. Sec. .» Samuel C. Mumford, Detroit. Offices, 60 Broa AP ; 
2000 Second Ave., Detroit.—(V. 115. p.187. 441, pee 1946, 2163. 3273, 

AMOND MATCH CO.—OR ANIZATIO 2.—Incorp. Feb. 13 
1889 A Illinois as successor to a Connecticut a Seay Owns tracts of 
timber lands in Massachusetts, New Hampshire, Vermont and Maine, and 
has extensive holdings of timber lands in California, te and nd Washington; 
owns match and block factories located at Oswego, N. 
Barberton, O., Chico, Cal.. Savannah, Ga., 8 a field, — Spokane 
Wash., Athol, Mass., Biddfeord, Me.. and St tirling City, Calif.: mochine 
shop and foundry at Barberton O.; paper board mill at Soutaford, Conn., 
together with plant empl »yed in lumber operation in California consisting 
of saw mills, power plants, logging railroads, yy te rolling stock, 
retail lumber yards, &c. Owns holdings of pine ands in Maine, Masaa- 
chusetts, New Hampshire. Vermont, California, Idaho and Washington, 
and conducts selling branches in New York, Boston, Chicago, St. Louis, 
San Francisco and New Orleans. Is interested in the match business of 
Great Britain (V. , Re 1821) and Peru. Interest in new Canadian 
Company. Vv. 113, 208 

K.—The po in Sy adees approved an increase in the 

capital stock from $18,000,000 to = 000,000. 

pSssnry RES. a d ntures are redeemable all or part at 

165 and int ya a NOW. mt 1930; thereafter at 105 and int. 
11930. Sinking fund of $100.- 

Lia 7 1921 to be applied to purchase of 

> No eure mortgage unless this 


10. vf HP. "15. °16. 17. "18to Dc'22. 
6 6 T7y'ly 7% 9 8y'ly (2Q.-M) 
.—For poentes years: 
~ 
1921. 


1922. - wees 
Soceings $2. $4.603.49 . $3 556.398 
429.302 882.883 











&c.,depr..res've | (075.135 2.672.089 
Res. for Fed. taxes, &c_... 223,342 


26 ).000 450.000 500.000 
Dividends 678.604 1,357,208 1,357,208 1,357,209 


$257,310 $314.201 $790 .093 $816,307 
$3.627.391 $3,370. 081 $3.055,880 $2,265,787 
A. Fairburn; f -Pres., T. J. Keynolds: Sec. & 
Treas. General offices. 110 Ww. ‘Kinzie St. Chicago. N. 
Y. offices, 111 lolman. | ¢ —(V. 115. Dp. 187. 1326, 1434, 1946.) 
MINES CO., LTD.—Incorp. by letters patent issued under 
The Ontario Com anies Act, dated Jan. 20 1922. 

DIVS.—Sept. 1915 to Mar. 1917 paid 5% _—. June 1917, 2%%;: 
1918 and 1919. none: Jan. 1920 to April 1922. 2% quar. (25c. per share) 
July and Oct. 1922 paid 50 cents per share. [{n ° April 1922 paid $i per 
our conte Se , reducing the par value of shares from $10 to $9. 

RE 


85 
PORT. —For 1052. ended March 3} 1922 
Mar. 31 Yrs. 1921. Mar. 31 Yrs. 1922. 
Oper. ea rnings$1,1 607 $706,894| Dividends_... $476,667 $138. 334 
-Other inoeuet. 138668 247 .356 
Balance_ __sur$156,642def$135.854 


Tot.income.$1,307,.275 $954,250) Profit and loss 
I’ 616,384 on. rif surplus .... 245,185 73,280 


57.582 413 
F ix months ending Sept. 30. 1922. sross, $1,310,155; net, after ane 
ciation. &c., $970,297. V. 115, p. 2051. 
Pres. & Treas., Jules 8. Bache ‘Sec., Alexander Fasken. Main 
re. Toronto, Can. —(V. 115, ’D- 187, 873. ooe, 1215, 1736. O08. 


NION STEEL CORPO phage te —ORGANIZATION .— 
0 to amalgama . 90, Le 1104, 1173) Ge 
peut es. Owns 

& pees 2. ond © Dom nop 

















exchange for Iron & 8 : 
1914 1915-16 1917 1918 dgie to A 7 21. 
‘On Oreferred.In full to Nov 1922. yrly. 





REPORT .—For year end. Mar. 31 1921, in V. ane 179, shows: 
March 31 Years— 921 1920. 


q 9. 918. 
Net earnings : . $5. 532.529 $8, TOs 054 oy ,030,112 
Depreciation 1,583 ,662 1,266 856 1,304,322 


interest 0,777 1,004 .060 1,013, 364 i ,064, 21 
Preferred dividends (6%) ‘ rip ele 420.000 420 
Sub. company pref. 


560.000 560,000 560 ,000 560, 
Common dividends- - (6% )2.226.000 (6)2.029. 629(5 4) 1765374(4 4) 1444396 


Balance, surplus___.. $1,452,311 $251.984 $3.705.094 $6.157.264 


* After deducting all manufacturing, selling and administrative expenses, 
and Government taxes for the year. 


Chairman, Mark Workman; Bros. , Roy M. Wolvin.—(V. 115. p. 2051.) 


Dominion Coal Co., Ltd. —ORGANIZATION .— Incorporated in 1893, 
Pref. is entitled to 115% out of assets ahead of common in dissolution. 


Dividends now Bt Geers (7% Dp. a... 1%% Q-F.). Adjustment of 
coalareas. V. 1 


2244 
Output for year sndine Mar. 31 1921, 3,563,954 tons, against 3,502,069 
tons in 1919-20 and 3,622.644 tons in 1918- 19. Bonds ‘(Royal Trust Co. a 
ee an 1481, 1732; V. 88, p. 1562, 1624; V. 89, 
p — p. 16¢ 
Dominion iron & Steel Co.— Works at Sydney. Cape Breton; plant. ca- 
pacety tons of eee | Owns six blast furnaces, open-hearth 
llet mii) t blooming mill and rod mill. See V. 79, p. 2203. Ral 
700 tons daily capecty . ae capacity, 400 000 tons ! 7. 4% a 
1549; V. 90, p. 1042; V 1 
‘p. 188 The semi-ann. div. on pref. stock ‘due. Oct. 1 
nA : iste dividends were resumed at the regular 
rate of ssa yo RS. . 102, p. 1063. In Jul July i916, . arrears 
were pal 1917, April ~~ SG 3 ME 1918, Apr. and Oct., 3% % ®. Dive. 
paid quar., Jan. 1 1919, to Oct. 1 192 2.1% %. 
BUN vs. —Of $20, Yoo, 000 consvis.. “sufficient reserved for underlying 
bonds, V. 87, p. 99: V. 88, p. 1064, 1315, 1624; V. 89, p. 106; V. “LI6. p. 2163 


» DONNER STEEL CO.—(V. 114, p. 2584.) 


E. i. DU PONT DE NEMOURS & CO. (of Dela.)—Incorporated in 
Delaware on Sept. 4 1915 gae on Oct. 1 1915 succeeded to the ownership of 
all the properties of the E. du Pont de Nemours Powder Co. of om 
(per plan in V. 101, p. $16. 66 848). with no change in the Dec 1816. 
Dec. 1 i a 





and without creation of bonded debt or fixed char a0 a 
chased the vim Co. of N. J. for about $6. 
In May 1917 acquired from the Government, of Ohtie ee ‘argo nitra 
fields in the northern pare of of that country. V.1 1902; V. 106, p. 10aa. 
In 1917 built at wa eS a MD Dp ant for ae of 
coal tar dyes. V. 105, ~_ The plant at Ho opewell, Va., was s closed in 
a1n0: ye rop eT of sanrellation of orders due to end of war. V. 107, D. 
In 1917 purchased the property of Harrison Bros. & Co., Inc., and other 
companies and had made substantial progress in the manufacture and sale 
of fabrikoid. pyre l uers, spvens. e es ones a at the of chester: 
V. 106, p. 1034, 1347. xport | Co. P,2 08, p. 83 174, 
1392. ‘{n Oct. 1918 8 purchased N o teae’ ay & av ucnis Oo. of 
os, a V. 107, p. 1671. To build new dry color ao Vv. 112. 
p 
The du vous homies! ., was chereared rit us rene in Delaware with 


4 more of $3, 
In May 1 
Works, t 


In Nov. 1920 acquired from W. C. Durant 2,504,273 shares of General 
eaaters e . common stock, through the newly organized Du Pont Secur- 
ities egotiations were conducted through the Du Pont Amer, 
= Inc., which is entirely owned, and the Chevrolet Motor Co., 
in which the company had on Dec. 31 1920 acquired about two-thirds 
interest. On Dec. 31 1921 Du Pont Amer. Industries, re: Cc (poudes 
ite equity through its holdi in Canadian Explosives, Ltd., 

Securities Co. and Chevrolet Motor oe ) owned 36.95% a Gen. Motors 
pee ne stock. Compare V. 112, NR. 139. 

For securities to be issued by Du Pont y ae Industries, Inc., compare 

V. 112. p. 2087. 2541. 


CAPITALIZATION Si6D'O aust. ry ital stock is $240,000,000 in shares 
of $100 ea 7 viz. vis.: (a) $1 50,000,000 6% cumulative non-voting debenture 
stock; (b) ) $10 o% tanto aly gesing Oo debenture stock; (c) $80.000,- 
000 common joe - 101, p. 616 

The stockholders ons to vote Dec. 4 1922 A increasing the authorized 
common stock from $80,000,000 to $100. 000,000. If this increase is ap- 
proved, it is the inten’ ion of the directors to declare a 50 % dividend on 
the outstanding common stock, payable in the common s 4] of the com- 


pa Rights ‘a at Vickokture thee. Except as to voting powers the sights of bese 
debenture ees Coe tical. All debenture shares w 


oO mortgage or other specific li 
property wemese ane connens of of 75% of the total debenture ) Sask oe 
does a urchase money mortgag lens upon 
property purchased. ay AR lonas for cash advances im the erdianey 
course of eas. seovided they do not run more than three years. The 
voting deb. stock has equal voting rights with the common a 
The non-voting deb. stock has no voting privileges except that 
case of default for 6 mos. in the ne payment of any dividend thereon 
and non-voting debenture stockholders will 
antil the company shall pay all accrued dividends 
and (b) pC case ri the net earnings in any cal. year holders of both cla 
on the d ture stock, then the debenture stockholders of 
have tn vot hts with the common until the net or some 
raqure 9% on the debenture stork. V. 101. 16 
ONDS—The 10-year gold bonds of 1921 are redeomabl le, n a or 
part, at 1 at ae — 2 =. areas to May 1 1922, the rodemeyes p rice thereafter 
year ending April 30 112, p. 2087, 2195. 


SeyeDEEe (i — 1917. 1918. 1919. 1920. 1921. 
(%y 18 18 10% 8 


R lar, h 
a 1 Red Cross 2 Red Cross .... 
se & « RRR er paie 


stock (par $5) 5 
Paid in 1922: March 15, 2%; June 15, 2%: Sept. 15, “2%. 
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MISCELLANEOUS COMPANIES Last Dividend Places Where Interest and 








Date Par | Amount tale When 
(For abbreviations, &c., see notes on page 6) Bonds Value | Outstanding % Payable | and Maturity | Dividends are P 





$10) $2,942,645 
100) 245,708 
1,000: 
Hosiery Mills—Com Clas th $1,250,000_.-| | 1.000) 
rham Hosiery om | 
a Class ““B"’ crating. auth $3,750,000 | 180 
Proterred, 7% cum (a & d) call 120, auth $5,000,000 | 
East Ohio Gas Co—Common stoch.__ .....2 2... | | i’ 
Preferred stock 7% cumulative | 100) 
Eastman Kodak—Common stock 2,500,000 shares | None 
fenony eM.» vn d) _— ~ ,0U00 al ane | | 160 
ison Electric Ilium oston—Stoc | | 
Ed enon El Lt Co lat Consol Mtge g | 500 &c 
Three-year comen | c| | 1,000 
One-year coupon gold notes 1922 1, 4,000, 
#dison Stertstc ~— minating—See Kings OS asad Electric Lig|nt & P ower ‘and| Consolidat 
Etectst c storage | attery—Stock (see text) | Seetext | See text 
t orn Coal Cor | 
Gam stk 6 % &cpartic$22,000,000($10,000,000) conv of notes | 12,000,000 
Pref stock VtA and participating red at 56 | 6.600.000 
Ten-yr sf g conv notes call 105 & int any int 6.340.000 
Minera! Fuel Co ist M sinking fund 406 ,000 
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REPORT.—For cal. year 1921, in V. 114, p. 1055, showed: ps 9h ae STOC K.—The stockholders on Apr. 4 1922 ratified the pro- 
1921. 920. 9. 1918. posal to change the 250,000 shares of common stock, par $100, to 2,500,000 

Gross from sales $55,285,181 $93,983, 2928105, 437 9328320, 131 ,608 | shares of no par value, and to give ten shares of no par value Pad ‘for each 
Net after amortization.. 7,258,072 15. 058,022 11,620,953 1,368 | share of $100 par value. 
Profit and a items... Cr.200.883 Deb ‘494.790 Cr6,062, 039 pebd123° 293 Ext, tra Dividends on Common Stock (Additional to 10% 2”, an.. iv. 50- Toa 
Bond interes 1,696,538 Year— Wy: 07. ’08. "09. °10-"13. °14. BR: "16. °17. . "19 163i. 
Debenture otk. divs. -(6%)4.273.602 3,813,425 3,648,822 3,648,822] Extra% 7% 10 15 20 30y'ly 20 40 40 
Common stock div 5,067,904 6,267,747 10,593,756 15,302,092 Extras in 1922, Jan.,7%%; April, 7% %,. On July 1 *o09 aid : sediler 
Divs. pd. in com. stock. 4,524,135 quar. div. of $1 25 per Share on the new no par value stock; Same amount 
Disc. on deben. stock. -- 2 039 ,482 paid Oct. 2 1922, one Jan. 2 1923. An extra div. of 50 cents per share 


"REPO Nov. 29 1922 
Surplus for the year_def$3 ,579 ,.O88df$2,081,556 $3,440,414 $24,146,319 me Nl for calendar yeer } 1921, in V. 114, p. 2010, showed: 


Accumulated surplus... 66,080,660 69,659,748 71,741,304 68,300,891 ~~ x Depreciation "Cay %) Fey mew _ Balance, Ps. a 
OFFICERS.—President, Irenee du Pont; CRet men ¢ Board, Pierre 8 ° 
du Pont; Vieo-Preoteents Frank L. Connable, A. Havicelt Charles L. | 192 (40)$7 953,215 $5 782, 704 $58,122, 040 
Patterson, HB. G fisske i, ney G. Tallman, (et... du Pont, H. F. | 19 18,566, $369, oa (40) $7 ,865,840$10,330,429 $52,339,336 
nter, By Coyne, John J. Raskob, F. Be $369'9 £40) 87, '819,110$10,137,136 ,008 907 
ard, Charies A. Mifeads. W s Seow Cine fe me bes Edge. A. Felix du * as gy: Aad bey Goductin gwar taxes Rochester, N. Y.—(V. 115, p. 187 
Bont, William 0. Spruance: yeh Charles Copeland; Treasurer alter 313, 1215, 1538. 2163, 2272. ° 


DIRECTORS.—F. D. Brown, H. F. Brown, R. R. M. Carpenter,| EDISON ELECTRIC ILLUMINATING CO. OF BOSTON.—ORGANI- 
Walter 8. Carpenter Jr., Frank L. Connable, William Coyne, A. Felix du | ZATION.—Incorp. in 1886. Does entire electric-light business of city. 
Pont, Charles Copeland, agen ene du Pont, Eugene E. du Pont, i. F.du Pont, | V. 81, p. 157; V. 88, p. 454; V. 88, p. 1132; V. 94, p. 1190: V. 95, p. 422. 
Irenee du Pont, Lammot du ~* S.du Pont (Chairman), J B.D. Edge, CAPITAL STOCK.—The stockholders on Oct. 25 1921. authorized an 
H. G. Haskell, J. A. Haskell, J. P. Laffey, C. A. Meade, Chas. L. Patterson, | increase in the capital stock from $22,528,000 to $27. 033. 600. Stock. 
> Ww. Pickard Fa M. Pierce, M._ <P Poucher, John J. Raskob, oe wv. holders of record Oct. 25 1921 were offered 45,056 shares of stock at $130 

eese, W. C. Spruance, F. G. Tallman. ce, Wilmington, Del. ; 30 
114, p- 202. 1085, 2246, 2364; V. 115, p. 650, 2272. . ae at the rate of one new share for every five old shares held. 


E. I. DU PONT OF NEMOURS POWDER CO. ORGANIZATION — | DIVIDENDS— /1903-06. 1907 to 1909. 1910. 1911to Nov 1922 


, 1 Since 1901 %\10 yriy. 10 rly.&lext. 11% #£=12p.a. (3% Q.-F) 
Dp. 1386, 1629, 1698; V. 95, p. 51, 113, Das. v? 97, 1901. On — 11915 NOTES.—The notes of 1922 must be secured by any future mortgage. 
the (E. 1.) du Pont de uous & Co BENET this com V. 114, p. 203. 
Common stock reduced to $10 par in Jan. 1918 and dividend paid of $90 EARNINGS.—Year ending June 30 1921, in V. 113. p. 1358, showed: 
pershare. V. 105, p. 2001. Gross. Net. Other Inc. Int.&Taz. Dio.(12%) Bal., Sur. 
DIVIDENDS. sid hae Feb. 1916 to Aug. 1922, incl., paid 14% (quar.) Yea 7 $ ¢ 
on common shares.—(V. 113, p. 2619.) 1920-21-16, 162,568 6,674,305 108. ose 2. aSt. po 2. At. £ ooo . iss. 170 
DUQUESNE LIGHT CO.—See ‘“‘Elec. Ry.” Sec. Dio» 2 9D , , , , , 
DURANT MOTORS, INC.—(V. 115, p. 650, 764, 873, 1326, 1947, 2051.) tt tt ie $55 FS G.)81.977 S508 3.075. MM 


860 2,703, 
4,792,335 89.606 1, + '843 2.703.360 634.738 
DURHAM HOSIERY MILLS.—Incorporated under laws of North Fiscal year has been changed to end Dec. 31. 


Oarolina, Feb. 17 1898. Business is the spinning, manufacturing and selling OFFICERS.—Pres., Charles L. Edgar; ae T. K. Cummins, Office 

of hosiery and dulite lines Yr, cotton. woolen, silk or other AD Mills | 70 State St., Boston, Mass.—(V. 115 "D. 550, 992, 1538, 1638, 1843, 2052. ) 

are located at Durham, N. High Point, N. O., Carrboro, N. C.,Golds EDMUNDS & ONES CORP.—<V. 11 143. 2722.) 

boro, N. C., and Mebane, N. PO. Also owns 97.1% % of the capital aoa ‘of the J RP.—( 4, p- 743, 

North State Knitting Mills, Inc.. with property situated in ee, ELECTRIC BOND & SHARE CO.—(V. 114, p. 84, 1770.) 
Acquisition of interests in small hosiery mills during 1920, V. 112, p. 474. ELECTRIC STORAGE BATTERY CO.—Incorp. in 1888 in N. 
CAPITAL STOCK.—Pref. stock is redeemable, at 120 and hee no voting | Owns basic patents for storage batteries. —(V. 69, p. 76, 850; V. 105, D- i213. ) 


wer except in the case of default in dividends for two quarterly periods, re 
jae it then has the sole voting power. A yearly sinkin = te STOCK, &c.—Stockholders of record July 17 1920 were given the right 


¥: of 3% of the | ¢ ‘ . , 
largest amount outstanding is provided for. Preferred as to 120% of assets to subscribe at per ~ sow ~~ equal to 20 3 aaa 110, p. 2660 
in case of dissolution. Common Class “B” stock has no voting power.| The stockholders A April 19 1922’ voted to change the authorized capital 


V. 109, p. 891. 
Rights.—Stockholders received the right to subscribe until Jan. 10 1921 | SOO nan ee ot tivided into 300.000 shares, par $100 (875 pret. ane 


soTee 299,125 common stock), to 3,500 shares of pref. ‘stock, par $25, and of 
to additional Common ‘*B”’ stock at $37 50 pershare. V.112,p. “" proportionately the same preference, and 1,196,500 shares of common stock, 
DIVIDENDS.—Divs. on the pref. stock are payable quar., Feb. no par value. There shall be issued 803,173 shares of new stock at the rate 
912. 1913-17. 1918. ’19. 1929." 2 . | of one share of the old stock for 4 shares of the new stock; old common stock 
7 yearly 12 12 to be exchanged for new common stock without par value, and old preferred 
Class id 4% ie P i< 6H. i 12 . a. Soe te be exchanged be aoe peered spec x par $25, or —P pow s oouum on 
Feb. “T1920 a on com. ‘‘A”’ an on com. *“ r, 11920, s of no par value, a e option o e holder o e preferred shares. 
pati 4%. mer. aaa 6% % extra on com, “A” and my July 1 ond Oct 1920 Coe, Pl Aa ce Be made _e Bay Lay - —_, I Lowe pelgate Trust 
on and extra on com. “B”; Jan. i in vi or Guaranty Trust Co roadway, New Yor 
yy a 31021 pald 1% % common, 1901 to 1907, 5% yearly: 1908, 34 ¥: 1909, 3 14 %; 1910 to 
REPORT. tris 15 months ended Dec. 31 1921, in V. 114, p. 2820. 1918, 4%: 1919, 5%: Jan. 1920 to July 1920 paid 214% quar. Oct. 1920 to 


Apr. 1922,3 uar. On July 1 and Oct. 1 1922 paid 75 cents per share on 
OFFICERS.—C. M. Carr, Pres.; H. C. Flower Jr., V.-P.; A. H. Carr, ~ af eae ae preferred stocks. ™ . 
V.-P. & Treas.; W. F. Carr, Sec. & Asst. Treas. 


Main office, Durham. N. C.—(V. 114, p. 1657, 2820.) an ae sa! in V. 114, p. hes for 
EAST BUTTE COPPER MINING CO.—(V. 114, p. 1539.) Yi Sales. cer eenge Income 


poense. 
1921 .$10,015,812 $5,158,289 $444, 094 $1, he 613 $2, $0307 402 $1 1 T40: 278 
EAST OHIO GAS CO.—ORGANIZATION.—Incorporated in Ohio in - L x 
1910) by b consenea ten of the original East Ohio (natural) Gas Co. and the two | 1920 --12.134.615 7.549.011 621.631 x2.764.913 2,031.206y 1,360,973 
panies in Cleveland known as the Cleveland Gas Light | 1919 -- 6,000,853 4,239,791 561, x1,.817 sy 1 074, 198 2 891,208 
vere artificial ¢ “eatab 1846) and the People’s Ges Lt. Co. (estab. 1868). Owns x For precpding ing year. y After deducting $2,013,550 inventory adj 
2,000 miles of distributing pipes, suppl ying gas exclusively to a popu- | Ment. Total p. & 1. surplus Dec. 31 1921, $ 9, 041,210. 
+4 upwards of 1,000,000 peopl e in veland and 31 other cities and Pres., Herbert Lloyd; Sec. & Treas., Walter G. Henderson, Philadel hia, 
towns: owns 403 miles of pipe lines, conveying natural gas from West Office , Allegheny Ave. and 19th St., Philadelphia. —(V. 114, p.- 527, 1185, 
to the distributing svstems In the above-mentioned muntolpalities. 1657, 1770, 2122, 2364, 2584; V. 115, p. 550.) 
Vv. 95. pe 1384s oY 396; P- 421. Controlled by Standard Oil Co. of New| ELK BASIN PETROLEUM CORP.—(V. 114, p. 203.) 
=_— exe ELK HORN COAL, CORPORATION g, CORGCANERATION “<r 
8ST So os wrt Dec. 6 aty the auth. a stock was increased from | in W. Va., Nov. 18 1915, per plan in V. 101. p. 1716; 
Po. $10. .000,.000 being 7% ; $45,000,000, the Ohio | took over the properties and business of Elk Horn Fuel Co’ V508; pt 
Uv. Commas n havin $ 000 additional | Blk Horn Mining - (V. 98. D. 1618), and Mineral Fuel Co. 
the proceeds to to be used 82 uO Fires 2s 1427.) Nineteen mines have been opened. V., 103, p. 668 adh A 
5% 5% bonds in tv. 92, V. 104. p. 1706. Official I statement to N. . xchange in May 1917 
ew York Trust Co. - 105, p. 2546, 2187, 1806. on listing of stock and n mn ven at nea te V. 104, 140. The 
EARNINGS.—For cal. year 1921, gross, as. 179,002; net, def., $334,195. | assets Le Deo aL 31 1921 Teckeded 19,765.47 shares of stock of Ce Consolidation 
DIRECTORS. M. B. Daly (Pres). Christy Payne (V-P.); R. W.| CAPITAL STOOK IN $50 SHARES.—Authorized (a) pref. (6 1d 
Gallagher (Gen. Mer. & V.-P.), W. Brink (Treas.), bf Downin a) p (6% - 
oy eb a en ee’ Fy" Mabichon. Office. Cleveland, O.—(V 11 r participa red. at 5634). $6,600,000, all out, with sole voting 


uring any efault on full year’s dividend. (b) Common, $22 ,000, 6 

p. 415, 952, 2722; V. 115, p. 650.) R is and partic.); outstanding. $12,000.000. V. 101. p. 1716: ¥~ 1 104, p » a 
EASTERN POWER & LIGHT CORP. See “El. Ry. Sec." and V. 109. | Pref. dividend No. 1, June 15 1916 to Dec. 1918: 3% semi-ann. ie 

p. 1795. March 1919 to Dec. 1922, 134% quar. Com. div., 2%, June, Sk re 

sonporated in N KODAK co. (OF et, 24 1901 as an 3 —-OBGANIZATION ‘a ae Loan aa , June and Sept. 1919, 144% each; none since. 

in New Jersey O as an amalgamation per plan in —The 10-year sinking fund notes of 1915 (V. 7 

- 1E16, of various C tin ting companies, of which it owns practically | V. 102, p. 348) are secured by mortgage on the clive ARE > Bie: 

See list V PB 1160, 1207; v. 69, Dp. tf V. 75, Pe G 735 S13. ing fund, 2 cents per ton on all coal mined, commencing perty.& 1916 

253, 300; V. 89, - 1225; application to list, V . 80, p. 1477; V. 93, D. ( r April 1 1919. <4 Conte per ton), will purchase or call and cakes the 


The s 97 ea 731; V. 98. P United States against the company under th notes at yok. f th oe — on eae oe cee re ie i901 Sor 
e su e oO e oom ny at par iremen 
Sherman Anti-Trust law was settled and a decree in accordance with the | $4,000,000 underlying bo 4 4 ugh , 


, these notes are secured by a first 
settlement entered in ae nay th States District Court of Feb. 1 £931. closed) on the entire pro owned, appraised in 2 


y to dispose of two of its camera manufacturi ng ; , subject only to 800 5% bonds below mentioned, a aa 
of nen phic aber -" four of its brands portion of cb Sonsoitaa Additionally secured by pledg 19,765.47 shares 
tes within, two 00: #0. —V. 112, p. p. 440, 1063, 1438, | of $100 ea idation © Coal Co. stock. ‘See also V. 108, p. 483, 584. 

1 ;6 D2 PS p: 170 1705: gi pe 73i; W 98, . 1676; V. 100; | V- 106, p. 2013: V 04, p. 2140. The only underlying liens are $475.000 


- Vv. Patent suit Fuel 0-year %. due May 1 Sa excl. $69,000 on 
»_V. 102, p. OV. 98, p. Deli, ic 1002, 1139" i V. 113, | Oct. 31 1922 held in  oinking fund. V.101, 7 1427; V. 97. 
Boi; V- 114.'p. 526. p. 731, 1507 ta tas 
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MISCELLANEOUS COMPANIES | Date Par 
[For abbreviations, &c., see notes on page 6] Bonds | Value 





Last Dividend |Places Where Interest and 
and Maturity | Dividends are Payable 








Emerson-Brantingham Co—Common stock $30,000, 
Preferred stock (a & d) 7% cum red 115 (text) oe 
Em re Gas & Fuel Co—Pf a&dstk 8% cum non yot call 115 
& coll trust mtge (closed) guar call (text)_._.Ba.k.c* 
lst&ref conv g Ser** A’’$50,000,000 auth red (text) kxxxc*&r* 
Empire Refining Co lst M & coll tr g gus f d call (text)_ezzk 
—_ Oil Purchasing Co. participating notes eusranty 


100 
Empire Tank Line Co.—Equip & gold cert sant, e.xxx aeke 1 
EndicottJots hngon ee A n stock $21,000,000 
Pref d) 7% ae (sk fd) call 125 auth 315. 000,000.... 
aj — J dui tabie iMuminating Gas Light Co of Phila—Com stk 
ef (a & d) stock 6% (divs paid regulariy since org.) ___| ___. 
First mtge — red 105 ier sinking fund of $124, early 


fareka Pipe k $5,000, 
airbanks er a Common st stock Ee} 500,000 
a 
(34) Poo Pref. (a. & d.) 8% cum. stk.. call. 110 $2, 606.000... 
Fairmont Coal Co—See Consolidation Coal Co 
Famous Piayers-Lasky Corp—Com stock 450,00u shares __ 
Preferred (a & d) stock 8% cum conv s f auth $20,000,000 
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New York 
Ohicago and New York 
New York 


New York 
Bankers Trust Co. N Y 
Columbia Trust Co. N Y 


do 
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do 


5 g J: New York Trust Co, & Y 
8 in ‘22 Checks malled 
See text 
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See text Apr 1 i921 2% 
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REPORT .—For calendar year 1921, shows: 
1921. 1 


20. 1919. 1918. 
Earnings (all sources)... $2,195,158 $5,374,050 $2,829,542 $4,951,921 
Net, after taxes 26,205 78 


815, 484,31: 1,712,650 
Interest, sink. fund, &c-. 407 195 411,033 419,726 '360,703 
Federal taxes 101,302 
Preferred dividends (6%) , ; 395,576 395,558 
Common dividends (44% )539,924(6%)719,278 
Balance, surplus def$776,942 $1,009,165 def$870,912 $235,809 
OFFICERS.—Chairman, C. W. Watson, Fairmont, W. Va.; Pres 
George W. Fleming, N. Y.; Sec., J. W. M. Stewart, Ashland, Ky.; V.-P’ 
” ae J.F. Caulfield. N.Y. N.Y. office, 67 Wall St. —/(V. 115, p. 550.) 
MER SON-BR ANTINGHAM CO.—ORGANIZATION .—Owns at Rock 
my Ill., (a) farm machinery plants located on 160 acres offand. (bd) Plant 
for manufacture of carriages and wagons for country trade (business estab- 
lished in 1852); (c i Oo n works; (¢) gas engine works. In 1912 — 


the Geiser ‘(established 69), _—_ .-— at Waynes 
sold in 1921, V. 3. >. 3650 ) and Greencastle, 





eeves & Co., Colum- 
us, Ind.; Gas Traction Co. (V. 94, Pp. 1189), "Mae Minn., amd 
Winnipeg. Can., and La Crosse Tool Co., Chicago Heights, IIl.; Newton 
Wagon Co., Batavia, Ill.: American Drill Co., Marion, Ind.; Rockford 
Engine Co., Rockford, lll. V. 95, p. 363. ‘In Aug. 1918 purchased 
Osborne line of harvesting machines (but not the Auburn plant) from 
International Harvester Co. See V. 107, p. 700, 608. 


STOCK.—As to pref. stock, see V. 95, p. 363; V. 97, p. 1507. No bonds. 


DIVIDENDS.—On pref., 1%%. paid Nov. 1 1912 to Aug. 11914, then 
none till Nov. 1918, 1% - Feb. 1919 to Nov. 1920, 1% %; Feb. 1921 div. 
gaurees (V. 112, p. 165). "overdue accumulated pref. div. May 1 1922, 


REPORT .—For year ending Oct. 31 1921, in V. 114, p. 632, showed: 
mites Depre- Pref erred Balance, 
Interest. ciation. Dividends. Surplus. 
1920-21 ... ego. 113 $733. 146 $213,334 *def$3, oe of 
2 226 453,0 : (7 %)851,935 68 
(7 % )851,935 470" 434 
td (845 (1%4)212,984 1,069,285 


lucting $2,432, 989° laventerr adjustment. 


Pres., C. 8. Brantingham: Sec. & Treas., Cecil F. Sanders. Office, 
Rockford, Ill.—(V. 115, p. 442.) 


EMPIRE GAS & FUEL CO. (DEL.).—ORGANIZATION .—Incorp. in 
Delaware June 1919. Produces high-grade refinable crude oil and also 
owns and operates a natura gas system. Its oil properties are located in 
the Mid-Continent field in Kansas, Oklahoma and Texas, and the natural 
oy business is conducted rincipally in Kansas, Okiahoma and Missourl. 

ts business combines production, transportation, refining and marketing, 
and the natural gas operations inciude production and trunk line distribution 
to numerous markets. The following are some ef the subsidiary cos.: 
Empire Ref. Co., Empire Gasoiine Co., Empire Gas & Pipe Line Co., 
i> To oem Gas Co., Empire Petroleum Co. and (by contialtinn owner- 
dian Territory Iiluminating Oil Co. Owns leases on 50,C00 acres 
of RB... land: also Owns or controls oil and gas leases on other lands for 
future operations of approximately 1,500,000 acres. Owns 2,747 producing 
oil wells and 463 producing gas wells. 

The company and its subsidiaries produced Over 11,500,000 bbls. of 
crude oil in 1921. Its natural gas subsidiaries are transporting and market- 
ing about 1 100,000,000 cu. ft. of gas daily. 


STOCK ,—Preferred, auth,, $500,000.000° outstanding, $22,854,100, of 
which a majority o owned ae a Cities Service Co, Common, authorized and 
eutstanding, $7 owned by Cities Service nme 


BONDS sth First = he . & Coll. Trust 6s are eet Ra ane 
sink. fund Cities Go. ah aummel a sinking f fund 
retires over $1,700,000 annually. This issue is redeemable, all or arin 
until May-1 1923 at 103 and ~ and thereafter until maturity at 10 and 
int. V. 102, p. . The Empire Refining Co. First M. & Coll. Trus 
s. f. 6s ave o Searontesd, p., i. & s. f., by Empire Gas & Fuel Co. sink. oo 

retires o 000.000 annually. ‘These 6s are callable at 104 till Feb. 
1921; then du’ Feb. 1 1924 at 106; thereafter at 108. V. 104, 365. 

The lst & ref. convertible gold bonds Series ‘*A”’ are redeemable ail or 
part at 115 and int. during first year, and inaventber & at 115 and int. less 
1% for each expired year from date of issue, but at par last six months. 

Convertible nto the 8% Cumulative Preferred stock on the basis of 
bd revailing sinking fund call price for the bonds and par for the preferred 

with adjustment for interest and dividends. 

we obligates itself to maintain a minimum sinking fund for series 
‘*A”’ bonds, operating through Halsey, Stuart & Co., Inc., the amount of 
which is calculated to retire about 60 % of the series by maturity, the sinking 
fund operating quarterly, beginning Aug. 1 1922, through the ‘purchase of 
pone n the market or by call by lot at 107 4 and int. during first year, 
less % cr for each expired year from date of issue, but at par last six months. 

These bonds, in the opinion of counsel, will be secured (subject to existing 
and future pledges of oil in storage) by a first mortgage on a part of the 
properties and, upon retirement of $10,.334.000 underlying bonds due 1926 
and 1927 ( mortgages closed), by a first mortgage on all the properties now 
owned or hereafter acquired by the parent company (except for purchase 
money and existing liens on property hereafter acquired) and by a first 
aad gt as the stocks of the subsidiaries owned by the company. 

p 

All of the outstanding bond secured sink. fund conv. 8% notes, dated 
Oct. 1 1920 were called for payment Aug. 28 1922 at 101 66 and interest. 

All of the outstanding bond secured sink. fund conv. 6% notes, dated June 
16 1919. were called for payment Aug. 28 1922 at 101.697 and interest. 
ts these $150,000,000 First & Ref. & Collat. bonds, $37,860,000 are 
815.9 age to secure 6% notes, $30,000,000 are pledged to secure 8% notes, 





95,000 are-reserved to refund the underlying bonds, $20,600,000 have 
nideposited in sinking fund, $15,380,000 may be issued for proper cor- 
rate Purpenes. and the balance ($ 32, 865 ,000) may be issued at the rate of 

B50 in bonds for each $100 of additional ex ditures made for capital 

AF in the various properties or for deposit in the ty fund. 
Empire Oil Purchasing Co. guaranteed notes, V. 112, 749. 

di 7 ts Tank Line Co. guar. equip. trusts cert. ($2,375, 000 a EE TOT 


631. 
ad SN INeGs: —For 12 mos. ending July 31 1922 (incl. subsidiaries), gross, 
$37. aie. ,543; net, $7,605,130; fixed charges, $3,129,053; bal., sur., $4,- 
Pres.. Henry L. Doherty, New York.—(V. 115, p. 1638, 1736, 1843, 
1947, 2051.) 





ENDICOTT JOHNSON CORP.—ORGANIZATION.—Incorp. in 
New York =. 311919. Business, principally manufacturing leather and 
eo staple shoes and footwear. Plants at Endicott and Johnson 
Oity, N ei with tanneries, shoe factories. Number of employees 
about 13,000. Average oe. about 120,000 pairs of shoes daily. 

STOO K .— Both classes of stock listed on the Y. Stock Excha in 
June 1919. (V.108, p. 2633). Listed on Boston Stock Exchange in vod 
1919. Annually nning Feb. 1 1921 the company shall acquire out of 
surplus profits 3% of the largest amount of Pref. stock at any time ouuanae 
ing. oO mortgage without 75% of each class of stock. Pref. stock has 
equal voting power with the common stock. 

dends .—An initia) dividend - 1% % on both the a: and com. stock 

was pran July 1 eve; Oct. 1 1919, 1%% each; Jan. 1 1920, 1% % on pref. 

and % regular and 4% extra on com.:: April 1 1920, 1% % on pref. and 

2%% oncom. On June 10 1920 1 a shareholders received a stock 

ane of 10%, oa 1 1920 to Oct. 2 1922 paid quar.,1%% ay pref., 
£90 commo 

nek Ok T for 1921. ‘in V. 114, p. 517, showed: 

1921. 1920. 1919. 

Gross sales $58 892,347 $74, 970, 102 $62,713,039 
Total profits 7,839,529 4,372,775 10,258,954 
Retirement of preferred stock 450,000 ‘450, ‘000 
Provision for taxes 1,230,552 623,846 2,331,008 
Profit-sharing plan ,952,2 506,566 2,505,286 
Add. profit share 3,843 91,921 
Preferred dividends 1,003 852 I. 042,125(5%4)787,500 

1'686.790 1,601,750. 1,400'000 


EEE EST Le ty Agee $1,502,246 $56,567 $2,767,786 
OFFICERS.—Pres., George F. Johnson; Sec., M. E. Page: Treas., John 


E. Paden. Office, Endicott, N. Y.—(V. 115, p. 432, 1843.) 


EQUITABLE GAS LIGHT CO, (Of N. Y.).—See Consol. Gas Oo. 


pel prey ENUITABLE eh NAS tee GAS LIGHT CO. OF PHILA- 
.—Formed in 1898 to take assignment of the lease of the gas 
works of Philadelphia from the city to The ae Gas Im 710; ¥. 66, 0. 436 aaa e 
and to operatethesame. See V. 84, p. 1304; V *P. rg V. 66,0 
DIVIDENDS. 1898. 1805" 


on (%) 4 — 
Sinking fund to retire stock in 1928.—(V. 115, p. 1736.) 


Pd  BYREKA PIPE LINE CO.—ORGANIZATION, &O. viper. 
in 1890 In Va. Owns pipe line in W. Va. Formerly ee an 
Standard on Co, of New Jersey, but segrezated in 1911, Suit 
validity of West Virginia Transportation Tax Act, V. 111, p. 1569: v lis, 


7 

“ Stock, $5,000,000; par. $100. Div. 10% paid quar. from May 1912 to 
Feb. 1914: May & Aug., 8%: Nov. 1914 to M May 1918, tncl., 24% (6% qu.). 
Aug.and Nov. 1918 and Feb. 1919. 5% quar.; May, Au ug. & Nov. 1919. and 
Feb. 1920, 4%; May 1920 to May 19K. Vo quar, Aug 1921 to Nov. 1022, 


2% quar : 
REPORT.—For cal. year 1921, in V. 114, p. 527. showed: 
1921. 1920. 919. 1918. 
Profits for year $426.339  $543.218 $: 362.3 $848,713 
Dividends paid (10%)500.001 (13)650/001 (17)849. 399 (22) 1100,000 


., sur. or deficit___def.$73,662 def$106,783 def$487,665 def$251,287 
Pres., Forrest M. Towl: Vice-Pres. & Treas., E. R. Shepard; Vice-Pres., 
Alan T. Towl. Office, Oil City, Pa.—(V. 114, p. 415, 527.) 


EXCHANGE BUFFET CORP.—(V. 115, p. 1736, 1843.) 


FAIRBANKS CO.—ORGANIZATION .—Incorp. in New J June 
11 1891, to acquire the business, &c. of the Fairbanks Co., of N. , and 
cis cities. Slemetncienen valves, trucks and barrows; also acts as sellin 
and distributing agents for manufacturers. Has the exclusive right un 
1929 to sell the Fairbanks Scale throughout the entire world, except Oan- 
ada and the western part of the United States. Plants located at Rome, 
Ga. and prnepomten. .Y. (V.106, p. 2563). 

STOCK .—Sinking fund for the lst Hig * beginning in 191 10% of net 
earnings after all taxes and divs. on both First Pref. and P stock. ae 
rr a 9 ae 10% is less than $50,000 all available pth nm up te 

50,000 shall be set aside for the sinking fund. If such 10% is more than 
tN 000 ca $100, me —— be set / a See also under divs. below. 
wns Pref. and Com. sted on N. Y. Stock Exchange in 1919. 
"94. °95. Bf 09 OL “02- 03. 04-06" ’°07-"08. °10. “11. °12. 13. ass 
Com. "% 18 9 1596 R& v'lv. 10 v'ly.12 y'ly. 12 410 8 

Dividends of 2% were regularly paid quarterly on the 1st Pref. Pasa 
June 7 1918 to May 1921; Aug. 1921 div. was deferred. On the (2d) Pref. 
stock 2% quarterly from Nov. 27 1907 to April 1 1914, inclusive. The 
accumu ated divs. from April 1 1914 to April 1 1918 were adjusted b 
Com. stock div. (20%) issued June 7 1918, the (2d) Pref. stockholders 
receiving one share of Com. stock for each $100 accrued. Cash divs. were 
posumned — 1 1918 and were paid quarterly to April 1921; July 1921 div. 
was deferr 

On Dec. 1 1918 paid a 4% stock div. on the Common stock. The Com- 

olders of Nov. 25 were also given the right to subscribe to 5,265 
shares of (2d) Pref. stock at par ($100) and 5,265 shares of Com. at par ($25) 
to the extent of 10% of their holdings. se Daa p. 2100). 

Cw wa after 

Earnings Cal. Years— dae oft ares. 
1920 gia $25, 028. 058 $7,205.500 

4,573,081 
3.563.277 
3,352,158 

Balance sheet June 30 1922, V. 115. P p. 651. 

OFFICERS.—Chmn. of Board, Storrs Wells; Pres., 

First V.-P. & Sec., R. E. Post; ALT Walter L. Banta. New York 
office, 416 Broome ‘St —(V. 115, p. 651, 2052.) 


FAMOUS PLAYERS-LASKY CORP., N. Y.—ORGANIZATION.— 
{ncorp. in New York, July 19 1916, asa holding and operating company 
with the right to produce, lease and ‘exhibit motion pictures te thea- 

&c. rg | the "Famous Players Film Co., the Jesse L. 
ke. Play Inc., the Paramount Pores Corp. and its su 
diaries and sy “Artcraft Pictures voy Owns stock in tr other 
companies doing business in the United States and forei 
general contracts with foreign concerns for substant 
bution of its pictures. Officia 1 statement to N. Y. Stock 
V.109, p. 487.> OnJ July 2 — acquired the Charles vrenanee ine, 

o. 176, 480. See V io9 1708. Other acquisitions, 10, p. 469 
V.115,p ya Famous Players Canadian Corp., Ltd., lio" D. 469, 
V. 113, p. 75, 2409; V. 114, p. 632. 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Dividend \Places Where Interest and 
[For abbreviations, &c., see notes on page 6] Bonds| Value | Outstanding % Payable | and Maturity | Dividends are Payable 
Smelting—Common stock $10,000,000-._.| --.-- $100; $6,000,000} ......../........ Jan 15 1909 1%/Checks mailed 
i sa Py : ) 7% cumulative $20.000 000 authorized; ..-. 100} 12,000,000 See text; Q—M (iDec 15°22 1% do 
ne Tire. e ubber Co—Com stock 000 000...) ---- 10; 3,750,000 See text} text iJan 5 192115%/---- o esece 
ref stock cum $10,000,000 call 110 sk fd 1921) --.. 100} 10,000,000) 6  |Q—J 15)Oct 15 1922 1%|--- “! 
Second pref stock cum 000,000 call 110 ....-.---- aame 100} 10,000,000 ate F |Nov 15°22 1%/... sie ie 
Fisher Body Corp.— Com. stk. 500.000 shares ¥ $6.) coco None) See text (|$10in ‘22 F {Nov 1 °22 $2.50/.........- = eee 
Pref (a & d) stock 7% cum auth $6.000.000 s fd call 120 | -.-- 100} 2,664,800 F \Nov 1 1922 1 |New York 
Ser gold notes $5 000,000 due $1,900,000 yly call. Ba.xxxc*| 1919 1,000; 3,000,000 6a if AlAug 1 1923- Bankers Trust Oo, N ¥ 
Nat Plate Glass Co cum pref stock..............------- a ee 4.822.300 a3 weoscnsseusatt by weccccccccccccocese ° 
ay a ee Tt tT $ calf 1102227] 2222. |"-""7i06|_10:000:000| 3 ® o3 goconr aagaegespptocesacnncenocoscoee- 
a cums -see6¢ “ee = o . Cc ee ss se ee ee ee eS De - 
cng bd ed mk, bt. $1.240 000 shaves... cccoas seco None 720.978 -hs See text ext jOct 1 1920 3% nkers Trust Co, N ¥ 
First pref (a & d) stock 7% cum $25,000,000 call 110 sk fd; --..-. 100} 18,951,500 See textj._......- May1 ‘21 14% ow —,* Tr Tr Oo, Boston 
Second pref 7% cum $10,000,000 conv till Dec 31 1930---| ---- 100| 2.126.100, See text|_......- June 15 ’21 1%|Bankers NY 
lst (closed) mtge s f gold bonds call (text).....-.---- ke*} 1921 500 &c} 10,000,000 8g iM & SjSept 1 1941 ew Fork 


























STOCK.—Stockholders Nov. 10 1919, authorized an issue of Seg 000 ,000 
8% Oumul. Convertible Pref. stock (par $100) and increased th e Common 
stock from 200,000 res to 450,000 shares (no par value). 

The Common stockholders yry Nov. 13 1919, were given the right 
to subscribe at par ($100) for $10 000 .000 Pref up to Nov. 28, in the ratio 
of one share of pref. for each two shares of common held. Of the 250,000 
shares of additional common stock about 182.000 shares were set aside to 
provide for the conversion not only of a $10.000.000 pref. stock issued, but 
also of the unissued pref. stock. V. 109. p. 1612, "703. 1894. Sinking 
fund of 3% of maximum issued pref. stock, less converted amount, began 
Nov. 301920. Redeemable on 60 days’ notice (also for sinking fund) at 120 
Oonvertible at ‘Ro at any time into common stock at $120 (with dividend 
ee © mortgage without the consent of 2-3 of the outstanding 
pref h share of pref. shall be entitled to one vote. V. 108, p. 
245, 5038: ve 109. p. 487, 1612. 


aa Dividends— a 1918 Phat ey 1 1922 | * 
Initial 1 div. ‘of 2% on new pref., paid Feb. 1 1920; same amount paid 
quar. to Nov. 1 1922. 


REPORT .—For cal. year 1921, in V. 114, p. b10e showed: 
1921. 1920. 1919. 
Operating profit (incl. in 1920 14m 








oper. in England and Aueweie)... $5,970,671 $7,826,159 4. 132, 133 aD 
Less prov. for Fed. inc.&exc.prof.tax. 1,275,172 2,231,553 

Operating profit for the year_..-_~.- $4,695.499 $5,594,606 $3,132,985 
Common “divid a e ($8)1.654,672 2, ‘088. ()22($7 % )999965 
Preferred dividends YE A ae (8% )764,400 Dae .. ‘ sedéinbeiie 
Divs. of sub. cos. (to outside interests) 11,528 15, 889 23,760 
ad aa IIS RE” ARE eS PRG | ARE ae T 

ESE ER ee oe $2,264,899 $2,299,218 $2,109,260 


OFFICERS i Zukor, Pres.; Jesse L. Lasky, ist V.-P.; Frank A. 
Garbutt, V.-P.; Cecil B. De Mille, Dir. Gen.; Elek . . Ludvigh, Sec. & 
Treas.—(V. 115, p. 188, 874, 1843.) 


(WILLIAM) FARRELL & SONS, Inc.—See Burns Bros. above. 


FEDERAL MINING & SMELTING C0. —ORGANIZATION .—Incor-: 
under laws of Delaware June 25 1903. Owns silver-lead mines ip 
district, Idaho. V. 03, p. 733; V. S.p p. 1086; V. 97. p. 1424, 
In 1905 Amer. Smelters Securities Co. (Aner, 5 &., 0.) 
1 about $3.000.000 common stock. V. pS, B- it ;,V. 09. p. 52. 
1°08. "09. "10 ‘ll ‘12. ‘13. '14. "15. °16. ‘1 18. 16. 20. "21. as 
Oom. 01% 0 0 80 g an : y eas enalien ulnlade 
Pref. (In full to Dec. 1911 6 ig OE at 18 Anne 
In 1922: On pref., Mar. 15, 1%; ., 15, 1%%; Sept. 1 1K % Dec. 









ao 
ao, 


15, 1 yy % ° 

REPORT Zone 1921 showed: 

Calendar Yea 1921. 1920. 1919. 
Gross en... ER ESAT Ava a SC a $3,848,687 $4,259.370 $2,474,864 
a 532,160 2,019,572 1,004,990 
EES ETE eS a a ITS SES a EE ag OS 
Soarges Oe 1,075,523 505,729 286,841 
SRR TG Re IE PN LN SC (6% )719,167 (3 % 449,478 
Balance, (Ra hE alii 026 afi def .359,775 794,676 268,671 


Chairman & Pres., Francis H. Brownell: Sec. , J. L. Martin; Treas., F. 
Drudling. Office, 120 Broadway, N. Tt, 115, p. 181, 188, 1435.) 

FEDERAL SUGAR REFINING CO.—See “Ry. & Ind. Section’’ for 
May 1922 and V. 115, p. 181, 1843 

FENSLAND OIL CO.—(V. 114, p. 84, 1657, 2829.) 


) Ue W.Va. in Spt. 1 Kote ete ake Co. anes TI0N. _- 
reinco 
automobile and truck tires, other rubber products : and accessories & nd steel 


Plants are located at Akron. Ohio. Hamilton, Ons. > eae Singapore, 
p. 


08, p. 2531; V. 109, p. 375. og BA 1919 (V 109” 
oy the auth. issue of common stock to $25,000,000 and auth 
Sino 0.700, 000 <7 Pref. stock, of which $10,000,000 was sold. See 


18 
Divs. on 1st aS 14% Q.-J. 15; 2d pref., 1% % Q.-F. 15. 
Dividend Record on Common Shares (Par Value $10 after 1916). 
1910. 1911. 1912. 1913. 1914 19}6. 1916. 1917. 1918. 1919. °20 '21 


7 1 20 40 60 80 5 
On Jan. 5 1921 paid 15%: March 1921 div. was omitted. V.112. > tone 
REPORT .—For year mee Oct. 31 1921, in V. 113, 


2717: 
-18. 1918-19. 1919-36. 1920-21. 
ke $75. 801 507 $91,078,514 $114,980. 969 
Profits after dep..._._- 8,356,230 9.508.978 . 9,396,912 srrenicsnaea 
OFFICERS .—Pres., H. 8. Firestone; Sec., 8. G. Carkhuff: Treas. 
Robertson. Offices at Akron, O , and 1871 Bituaoas N. prety ? iis. 


SISHER BODY CORPORATION (OF. (OF N. Y.).-— ORGANIZATION. _ 
3 


Fisher Co. 
formed in 1909. The curmesditon i “ plantsin U 8S aaa Be 


he her Body Ohio Co., a controlling interest (approximately 9 
in which is held by Fisher Body Co., was organized in Oct 1919 te build 22 
ag ert with 1, 600, 000 sq . ft. of floor space. See that co. below 
Rie N 480; 103, “4 ‘1690, 1893. Owns all of the common 
stock of t Ne Piaie Glass Co. Contract with National Plate Glass 


pee, stockholders voted Nov. 6 1919 (a) to increase 
4 Svat 00,000 shares (no par ae) to Ay By A RB 
par value ue); (b) to pa! certain of the Ertiches o incorporation and add 
&@ new article that for a period of five years, commencing Oct. 1 1919 
ate es eee ts, be vyy ys 
paymen to C 
tail have roocived in cach fineal ‘year, Giver m 


ve 
$10 share annum; (c) to increase um- 
of directors freun five to fourteen. AY 109. p S12" —e 


The 300,000 shares of additional stock were Peold to the General Motors 
$92 per share and deposited under a new poses Wrest 
stockhold 5.000 shares 


gee | with such stock as ers ted and 35 

stock in the old veutan trust, which was dissolved he balance 
os te shoes te the on0 old vot erunt (about 68.000 shares) Became free stoc 
so that eppeommes 166, common is outstanding in 


yf 
e 
Fe 


The mb i Motors Corp. also entered into an a ment to order and 
urchase from the company a all of the pie Te eo 
cok, by it which ae  seamneny can fu on a cost pias 1 7.6% basis 
oting Trustees .—Fr her, Louis ay ee ey Donaldson Brown 
and Pierre 8. du Pont. Bankers Trust Co., tary. 
A plan for the exchange of common stock ot the Fisher Body Ohio Co. for 
common stock of Fisher Body gs was declared operative in s May 1941 1921. 
Under this plan (as modified) the holder of each share of the O 
stock was entitled to $3 in cash and one-fifth of a share of common By. in 
the parent corporation. The Fisher Body Corp. also guarantees the pay- 
ment of current quarterly divs. - '~ the preferred stock of the Ohio Co. 
down to and including the Cycom payable July 1 1922. It also agreed to 
pay on or before that date the accrued unpaid dividends on the preferred 
stock for 1920. Holders of the Ohio common had until May 15 1921 to 
Coven ry * on for exchange, at which time the privilege expired. 


pil? Pp 
stock, $100. auth., or teohane $5.000.000; retired to 
Masi i 1922, $1.849. 200. Calla 208 at ino & ave sink. fund bestnat in 
Bats ‘918. 15 tor net earnin ot pret. divs. See V. 
Pref. divi “i ~ yt Nov 16 to Nov. 1922, 7% 
pa on eaium a te we ‘quar. ). Initia] dividend of $2 50 per share on com. 
920: same amount paid Siete to Nov. 1 1922. 

NOTES. —lIn July 1919 sold $5,000 6% Seria! Gold notes, due $1,000,- 
000, each Aug.1 from 1921 to 1925. incl., but — till | ame 1 1921 
+! 102%: till Aug. 1922 at 102; till Aug. 1923 at 101%; t 1924 a 

104; ema Ey 190 35 - No mortgage while these notes A yo Be. Ey 
= p 


REPORT .—Year end. April 30 1922, in V. 114, p. 2714, showed: 
1920-21. 1921-22. 1919-20. 
Net income after Federal taxes, &c__ $6, 1%. 455 $4,809.948 $4,367,480 
Preferred dividends.._..._..._...__- 558781 256.385 296, 
Common dividends_.._......__._.- 5,000,000 5,000,000 2,500,000 
Pref. div. National Plate Glass Co_- 24.000 ne... * \ decline 


RE a $940,674 def$506,.436 $1,571,144 


OFFICERS.—Pres., Fred J. Fisher; V.-P., mee. ys F tng S' Chairman: 
Louis Mendelssohn; Treas., Louis Mendelssohn: Mendelson. 
Compt., William Butler. aS 115, p. 313, 442, 550. "1215, 01736.) 


FISHER BODY. OHIO CO.—ORGANIZATION.—lIncorp. Ohio 

about Oct. 18 1919. Fisher Body Cor tion owns a ru i in- 

terest. Plant is Tented in Cleveland, Ohio. Company owns in fee about 

ae — of property . of ton buildings are seven in number, having a total 
ace o u 

“OAP Nom bah aio —Auth. and issued, 8% Cum. Sin Fund a 5 

(par $100), $10,000,000; Com. stock (no par value) 100. shes. 

No m without consent of % of Pref. stoc k Outstanding. 

Sinking fund beg! Seem. 2 8 11923 4% of largest amount t of Pref. at 

any time iver 2 xchange of com. stock of Fisher Bea One Corp., 


see that company abe 
REPORT riod Dec. 1 1921 to April 30 Ld in V. 115, p. 2052. 
Pres., Fred. J. her; V.-Pres., C. T. Fisher L. wdendsinaainen: 
Sec., A. Mendelson: Compt., L. R. Scafe.—(V. iis” >. 1215, 2052.) 


FISK RUBBER CO.—ORGANIZATION, &c.—lIncorp. in Mass. in 

1912 Manufactures pneumatic and solid tires for eubcensiatian and trucks: 

bi for. motorcycles and bicycles, &c. Factories are located at Chicpee 

reg Ny , Cudahy, Wis., Pawtucket, R.I., Westerly, R.I., and Jewett 
y, Conn. 


MERGER PLAN (Dated July 29 1921).—The stockholders of the Fisk 
Rubber Co. and Federal Rubber Co. in Sept. 1921 voted (a) to consolidate 
the two companies and to take over : as Ninigret Co.; (b) to $10,000,000 
bonds (see below). V. 113. p- , 1160. 

The main features of an p an ee as follows 

5 Fara amount of First Ist pref. pooch to be increased to $25,- 


The authorized amounts of Fisk s.. pref. and com. stocks to be Increased 
to $10.000,000 and $31. 250.000. ively 
he com. stock to be euchaneed | or an equal number of shares without 
par value, so that the auth. com. stock shall consist of 1,250,000 shares 
without par , walue, 
A new class of stock to be known as management stock to be created, 
consisting of 150 shares of $100 each. 
Tee - convert 2d pref. stock into com. stock to be extended to 
In the discretion of the pees committees, an option may be given for 
ten years on fifty thousand shares of com. stock at $5 a share to facilitate 
the sale of bonds; or 2d pref. stock or com. stock, or both, may be otherwise 
sold or disposed of or option given thereon, at such prices and on such 
terms as the committees shall approve. 
mee gk fh he (34. 451,500) Ist pref. stock of Federal to receive Ist pref. 
stock of Fisk share for share (par for par) in exchange for their present 
stock, and in addition 58 1-3 cts. a share as a dividend adjustment, divi- 
dends on this Fisk stock to cumulate from May 1 1921. 
pe of $1, 06. « ,100 2d pref. yy Raper | oe Eaenve =e pret 5 Sone 
of Fisk share for share (par for par) in exc bangs or r present stock, an 
in addition 58 1-3 cts. Pehare ay a dividend adjustment, dividends on this 
Fisk stock to cumulate from June 1 1921. 
Holders of ($4.62: ,800] com. stock of Federal to receive com. stock of 
share for share, that is to say. one share of $25 par vase. for of no 
par value) of the com. stock of Fisk in exchange for each share of $100 par 
value of the com. stock of Federal. 
Holders of pref. and com. stock of Nini to receive in exchange for 
hee stock com. stock of Fisk, on such as shall be approved by the 
k 


directors. 
Prory Committee.—(a) Fisk and Federal First Preferred: Stedman 
Buttrick, James Dean and Thomas B. Gannett; (b) Fisk Second Preferred 
and Common: H. T. Dunn, H. G. Fisk and E. Hi. Broaawett.; Cc) — 
Second Preferred a Common: H. T. Dunn, H. G. Fisk and 

In Oct. 1921 the New York Stock Exchange : es the tiene’ of 
$262.000 2d pref. stock (auth. $1°,00°,000) and 620,080 shares of com. 
stock, no par value (auth. 1,250,000 shares) on officia)] notice of issuance 
in exchange ay ©. fleates for $4.3 com. Ono ad wre $25, also with authority to add 


red & - and 415,024 s of 

com. stock on 0 notice o uance. 

STOCK.—The first preferred stock has an annual sin fund equal to 

15% of net profits after peyment of taxes and first os. Bs. Poy The 

pref. is convertible inte common par for par unti . 31 1930. The 
lst pref. is callable all or any part at 110 at any + aay on 60 days’ notice, 











and when that has all been redeemed ay! 2dépref. a redeemable in 
like manner. err a aad 





Nov., 1922.} 
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MISCELLANEOUS COMPANIES 


Date 
[For abbreviations, &c., see notes on page 6] 


Bonds 


Par 





Freeport Texas Co—Stock 732,000 shares auth 
Gaiena } Signal Oii Co.—Common $22,000. 000 Auth 


co aeal & OD OF Oe BO teas cat tonk 
Oonvertible wo > ar ara Ae | red te 
Subsidiary Co., entire 000 stoc eR aed 
Galena Signa | Oil of Tex bds (also $1,000,000 ip treasury) _. 
General hae Tank Car Corp—Common stock 
Preferred (a & d) stock 


General Asphalt—Common stock 
Pref (a & a) stk 6% cum opevert poem f call 110 & div...c. 
aking "hood convert gold (text). Ba. xc* 
tures go Dar oink "te & ethane Jieenenenaiin 
Gyporat ae oly Co, Inc—Common stock $25.000, 
erred stock (p & d) 7 cumulative $5.000.000 
Debent pref (a P 4) stk ‘“‘B"’ 2% cum $5,000,000 call 110 
ek fd convert inte common $ r$ 








Value 


100 
16881 ,000 


1,000 
—— 


100) 23. 563.900 


Amount Last Dividend 


and Maturity 








ner 28 1919 $1 
ec 30 ' 


De 30 22, 2% 
Dec 30 °22, 


do 
Apr 1 1930 Bankers Trust Co, N ¥ 


yay Fs 1933 Houstora, Tex 
1°22 $1 50\Checks mailed 


Oct 2 1922. 1% do do 





436.100 Dec 1 1922 1{|Checks mailed 
5902.900 y oe ; lean Mighegks Trust Co, N Y 


1. 000 Co's Philadelphia Office 
18,104,000 Now | 1920 1%iCheck from Co’s Office 
° 000 Decl 1922 1 do 


do 
Jan 2 1923 1%|New Yerk 





4,200,000 














| | 








8% sinking fund gold bonds are callable as a 

whole only at 117% and from Sept. 1 1931 to Sept. 1 1936, and there- 

afterat112%andint. Sinking fund, $500.000 perann. V. 113, p. 1160. 
Offering Fisk Rubber Co. Bldg. bonds, V. 110, p. 2079. 


prvipEenne ‘oun tn oy. of 3% quar. on com. stock pat Bim 1 1920. 
July 1 1920 0,3%: Jan. 1921 div. passed. 2428 
vo tin 1931. Biv. on tet a and Sept. 1921 div. on 2d mY were deferred. 
p 
REPORT .—For calendar year 1921, see V. 114, p. 1060; for 6 months 
ended June 30 1922, see V. 115, p. 651, 764. 
Pres., Dunn; Treas., R. B. McGaw: Sec., Andrew A. Leiser %,5 
V.-Pres., H. G. Fisk. Office, Fisk Bldg., N. Y a, 2 114, p. 1060; 
115, p. 651, 764A.) 


FORD MOTOR CO.—(V. 115, p. 1538, 1736, 1843, 1947.) 
FRANCISCO SUGAR CO.—(V. 114, D. 2122, 2246, 2723.) 
FRANKLIN (H. H.) MFG. Co.—(V. 115, p. 79, 986, 1638.) 


1913, in Delaware TEXAS CO.—ORGANIZATION .—Incorp. Sept. 


BONDS.—tThe ist ~y~4 


30 
A holding company. OO 000 I one through ownership of 
sopess Sulphur Co. rt Terminal Co. 
une 060); ot Tows Site Co. 000)> inreapers Light, Water & 
precpess Sulphur cotta Bee Co. ( on 5,000); Free- 
Bes ($50,000 ; South Texas Stevedore Co. ($5,000). Also owns 
anh 7 of the capital a and $79,000 bonds of Houston & Brazos Valley 
Ry., and 500,000 francs (of a total of 2,000 ,000) of Societe Pour L’ hee gr 
tation et al Vente des Soufres Americains. ‘Owns entire $250,000 of 
La uela Oil Co.. which was organized in Mexico. Ful) description in 
V. 108, p. 1517 Export ae formed, V. 115, p. 1638. 
Stockhoiders of record April 17 1922 were given the ght to subscribe to 
a new issue of $4,000,000 1 A. 7% convertible gold bende on the basis of 
$8 face vaiue of bonds for each share of stock held. V. 114, p. 1658, 1770. 


LATEST DIV.—(On capital of Stes aan EM Nov. 4 ANB aA -? _ 15 1917 


incl., 10% quarterly; on capital n © Der ahare 1917, e 
Nov. 15 1917, Feb. 15 and May 1918 $1.50 each Mae 30 1919. $2 


Aug. 20 1919, $1; Nov. 28 1919, $1; Feb. 1920 dividend passed. 


EARNINGS.—For fiscal year mem, wey, =o 1921, 1 V. 114.p , eer. 


Nov. 30 Years— 


840,0 
492,428 215,232 


¥ After ong of sales and exp 
or 6 mos. ended May OL “1922, net 
$31. 372: Seasesh. $87 ,649; bal., sur., $115, 


OFFICERS.—Pres., Eric P. Swenson: V. ;: Treas 


-P., ickinso 
. J. Kerr. New York office, 61 Broadway. ty i185. Dp. 188, "651, 765, 
992, 1638.) 


GALEN ASIGHAL OIL CO. Pe ae vt td pe &O.—lIncorp. 
Pean. 1901. Deals in railroad lubricating and oils. ol A 
eontrotled by Standard Oil 2. = L scgregs ated in 
In 1918 arraneed to atqnive ansect 4 13. 300 000 6% bonds 
(dally capacity. 3,000. 000 bbl. , Humble. Tex : pe ine, and yn IE 
, _w e e e, and rema 
of the $1,500,000 stock f ime Petroleum R Rofleine (name changed to 


eT es Signal Oil of es" owning refinery at Heaston: V. 106, p. 1233 


In ob hed with these acquisitions the shareholies snes Ma 26.0 21 600,000 
to sevense © the a O08 common stock from $12, 


and on 000,000 of 8 % cumulative preferred 
(callable at. at 11 a divs.), ranking as to assets and 
k ex t $2, 000 000 | Tay 


present 
ed (1) the issuing o 
the 


noe ae .776; other income, 
699. drips p. 651. 


dividends EAN of oon 
ref. stock. Par of all $100 
. Stock 


k 
1919 at par. V. 


ieediiidaias of the Beane that the pepatsing $4,000,000 
tommon stock and $2,000,000 of new oe gt tg! d for che seenens Se 
main in the Tr , unissued. V. 106, Bi. se 110, p. 968. 

“American Repu Corporation Co.,’’ &c., see Vv. po r08. D. 11st> ope ll 

Stock— es. steckholders in M 1 approved the 
to increase the common steck from $20,000, to $ ONG ine stOO) 
and to issue $6,006.6000 7% convereie debenture ent ny convertible inte 
common stock, par for a 8 ders were given the right to subscribe 
to the debentures at rate of $100 in principal sum thereof for every 
3 2-3 shares held at $93 04 for each $100 of dolhanturen. Debentures are 
redeemable at 110 ys 1920. at 109 Curing 1921, the premium decreasi 
1% each ‘su uent year ery maturity onvertible into common s 
at rate of $: $100 in par value of stock for each $100 in principal of debenture 
bends. Compare V. 111. p. 696. 

SUB. CO.—BONDS.—A new com y with title ‘“‘Petroleum Refining 
Co. of Texas’’ (in 1919 name changed to Galena Signal Oil Co. of Texas) 
teok over the properties coqmres in Texas -— operates the wn = 
@ separate siaation new company issued $6.000,000 ca 
stock ( to $7, 500. 000 in 1920) all oumned by the Galena 8 al ‘On 
Oo,; also $3.800,000 6% bonds dated July 1 1918, $1,000,000 of which are 

caciete 


e treasury. 

Galena Pipe Lime Co. (of Texas), Galena Navigation Co., 
Anonyme den} Huiles Galena (of France), Galena-Si 1 Oil Co. rh 
London, Eng.), waee al Oil Co. (of reat. alena-Signal O 

(of Canada). V. 110, PD. , 1204; V. 111, p. 2143. 


COMMON DIVS.— | 42: "13. Dag "18. °19-'21. 

Cash (%) 16 14 12% (8% qu.) 10% None 
Divs. on common stock were resumed Dec. 304923 witha p payment of Ze. 
Com. stock, $4,000,000 was distributed May 15 1913 asa 
REPORT .—Balance sheet as of Dec. 31 1921 in V. 114, p. 1174. 
OFFICERS.—Pres., L. J. Drake; V.-Pres., L. F. Jordan, J. E. 

W. P. Wescott, Geo. L. Morton; W. A. Trubee, W. J. Walsh: Sec., 


Miller; Treas., Wm. P. Wescott, N. Y. Office, Franklin, Pa. wl, 115, 
p. 2273.) 


‘*- 





GASTON & CO., INC.—(V. 114, p. 2723.) 


GENERAL AMERICAN TANK CAR CORP.—Incorp. Y. 
July 6 1916. A holdin ank Gar Oo ones the’ entire capital AB aa. 000 
) of Genera] Amer. ar Corp., .inW.Va. The latter com 
tal stock of roy eneral American ar. 
eneral American Tank Car Corp. of La. and 
the Railway Equipment Securities Co. 

CAPITAL STOCK.—Authorized, 400,000 shares Common of no 
value and $10,000,000 7% cumulative preferred, par $100; outstand mo 
25 28 72 shares common and $7,371,700 preferred. Pref. stock provisi 

DIVIDENDS.—On common: April 1 1919 to April 1 1920. $1 50 quar.’ 
May 1 and July 1 1920, 50 cents each; Jan. 1 1921 to July 1 1922, $1 50 
semi-ann. 

CAR TRUST Re ee .— See peenee ap eoton to N. 
Stock Exch. in V. 110. p. 2090; on V. 110 - 18 - lll, p. oes: 
V. 112, p. 1621; V. 113, p. 1160; V. 115, p. 1435. 

REPORT.—For 1921 showed: 

Earnings Cal. Years— 


1921. 
Net earns. bef. Fed. taxes $2, 26 2, 404 
Federal taxes 300,000 


1920. 
$2,213,804 
480,000 


1919. 1918. 
$3,558,886 $2,492,541 
1,263,331 1,283,909 
Net prof. aft. all charges x$1,962,404 $1,733,804 $2,295,555 $1,208,632 
Preferred stock dividends 354,373 352,926 315,000 262,041 


x For 1921 net earnings, after providing for all charges, incl. inventory ad- 
justments and setting aside a reserve for Fed. taxes and contingencies. 


woe Wee DO A wok Max - stein; Mm V. ve David Copland; Treas.» 


oodward: Eli. ayer. N. ce, 17 Battery Place.— 
(V. 115, p. 442, 765, Ti35~ 1638, 1947.) 


GENERAL ASPHALT CO.—ORGANIZATION.—Inco 
vn 19 1903 as successor of the Nat. Asphalt Co. ar plan 
6, D. 82, p. 120 


1145; V. 79, p. 101, 2586; V. 80. pb. 2218; 
Controls the following corporations through which, as subsidiaries, rac- 
peoee halt Co.; The Prin- 


tically all of the business is conducted: The 
The Uintah Ry. ermudez eee 
A "Sa. Ltd.; The 


idad ke Petroleum Co., Ltd.; 
Co.; Gilson haltum Co.: The Petroleum 
Trinidad Lake Asphalt Co. - Ltd.: N. Y. & Bermudez Co.; af The permuaes 
Co. Associated ompanies. —The Burlington Investment Co., Ltd.; 
Caribbean a Co.; Petroleum Utensils ; 
Subsidiary panies ‘own extensive 
ery in Trinidad od A gn = and : ne 
operate im minin ping ping 
ducing @ great varies ety of asphal c and other sei 
painting and conduct a paving business 
DIVIDENDS.— 06. "07. °08. °09 to "16. "19 to Dec °22 
On preferred ........J 4 2 2 5byly A 36ques (S26) 
The ted dividends,9%%,. were in cash, 


accum 
1% &S 1910 and balance, 844%. payment im 1915 of debentures 
ed representing same. 


wy lo —In Dec 1921 all of the original $17,000,000 common and 

had been disposed of and the volun conversion 

ref. . ($150 com. for $100 bret had sepultes n upcreneee 
Coondion com. to $23,563 .900 w uction in ref. 7 $7 

436,100. Compare V. 109, p. 778, 984, 1613, 1703, 1796. 895: V. 76, 


” The stockholders o Dec. 7 1920 appre ved the pian (a) provises for an 
issue of $4,000,000 8% 10-year sinking und Convertibie goid bonds. (b) ow 
creasing the authorized Gommon stock 1 a ,000,000 to provide for the 
conversion of the bonds. Compare V. 11 . 2143, 2233. 

Convertible Bonds.—Convertibie after Jan. y 1923 into common stock at 
par. Redeemabie in amounts of $500.000 or multiples thereof at 105 on 
or before Dec. 1 1926. at 104 on or before Dec. 1 1927, at 103 on or before 
Dec. 1 1928, at 102 on or before Dec. 1 1929, and at 101 thereafter prior to 
maturity . V. lll, p. 2525. 


DEBS SURES. —The $2,000 0% 1e-vear ¢ 6% debentures of 1915 have 


of at least 10% omen $742,000 redeemed to 
Dec. 31 O21. V. 100, p. 815, irk 1359, 1670; 108, p. 2126; V. 111. Dp. 


On Dec | 31 192 had outstand! $250.000 collateral loans 
New Trinidad k 


5 brry, eet Lake it 
due Sh OOO. 940 to Dec. 31 1921, 
po be $355,180. V. 70, Dp. a ¢. 71, p. 555: V. 79. p 
REPORT.—Cal. year 1921, in V. 114, p. 1888, showed: 
Total Net Other 4 mah ty f Die. parent. 
hy oo seeene 


9915-790 $1 Toi'556 $374 430atsiit 5.3 
1921... .$9,915,7 $613 200 $53 .0%8 $1,407 758 tet gis (“ssoars11 115,372 
1920 ...$15,014, 170 $2.845.097 $78,133 $1,457,384 
1919 ~-. 14,755,610 2. 370 99,7 1, mitt 44 
1918__. 13,287,492 2.323.483 104.540 1. 264,816 652. 705 510, 
OFFICERS.—Pres., Arthur W. Sewall; V.-P., O. W._ Bayliss, A. L. 
Robinson and Frank Seamans; Compt., Ira ‘Atkinson; Sec., BE. Robert Riter; 
Office, Land Title Bldg., Philadelphia.— 


Treas., John A. MacPeak 

(V. 115, p. 1843.) , a8 
GENERAL BAKING CO.—See “Ry. & Ind. Section’’ for Nov. - 

and V. 113, p. 2317; V. 114, p 203, 982, 77186. 1531, 2364: V. 115, p. 874.) 
GENERAL CHEMICAL CO.—See Allied Chemical & Dye Corp. 

ENERAL CIGAR CO., ING. N Y.—ORGANIZATION .—Incorp. 
4 ar 28 1 ae a of N. as the United Cigar Manufacturers Co. 
2 e name was by i Be order effective March 1 1917 to General 


Co., Inc 
usiness is that of the manufacture and distribution of cigars. Company 
~ guy wos the — and business of the United Cigar Manufacturers 
and has the business of Theobald & Oppenheimer Co. of 
enti a _ Guust & Co., Inc., Bondy & Lederer, of New York, the Best 
& Russell Companies of Ohi 


o, Memphis and Kansas City, and the 
Conway Cigar Co. of Sioux City, la 
5 located in 4 





.in N. J. 
15, B. 188; 


’ ** "roiling. 


"17. 18. 
6 5& 


o. deb. 6a. 
$1. 557 ,820; 
. 104. 


Manufacturing Gopat omens comprises 

5 units, 8 cities; warehouse dept. comprises 24 units, located 
in 17 cities; distributing branches are established oy "103 cities, and retail 
demonstration stores a total of 77 in operation) are located in 27 cities. 


Output is approximately 500,000,000 cigars annually. 


K.— ref. can be increased nor can mtge. other than pur- 
ues cee ag Bs created without consent of 75 AF. that issue, and 
acither has voting power except while default for at two quarterly 
dividends continues. 
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MISCELLANEOUS COMPANIES Date Par Amount Rate Last Dividend |Places Where Interest and 
(For abbreviations, &c., see notes on page 6] Bonds| Value | Outstanding % Payable | When | and Maturity | Dividends are Payable 
General Electric Co—Stock ($185 £ 000. 000 D auth) pen? eee sats $100|$76.329.100\ See text |O—J 15 See text Check from Co’s Office 
‘Special stock 6% cum $35,000,000 see text - ooo oe A GO ER SS. WEE, | i nase eatiannsiecnnmenitenanien 
Beventres £8, oBOKG5 teak fo 208 Aiu’® Ba ats] 103 | 488 Se) 24-00) Ree g SaR |G a St Fe 
n res o © , Js ; % i . 
Debenture bonds ons $1 0 090 ih di maipmainne c*&r*| 1920 | 100 &c| 16,000,000) 6¢ IF & ai, 1 1940 N Y & Boston 
E ees deben a n aphes 6 a ey ae 
@anerel Manors enture bonds see tex auth 50 000,000 sh) .... None /20,553,538 sh./See text).__.._._.___ Ss Checks mailed 
Pref stk 6% cum non-vot red 110 edie y ag $20,000,000 _..-- oece 100} 16,183,400 6 $5 Nov 1 T0292 1% do do 
ture stock $90.000.000 6% cum call ce ara ati aeee 100} 60,801,000 F Nov i 1922 178 do 
Debenture stock $500,000 ,000 7% cum. call. 120....-.-.-- aaon 100} 26,931,600 7 Q—F Nov i 1922 1 do 




















; 








The $5,000,000 debenture pref. stock issued in July 1919 is entitled tc GENERAL GAS & ELECTRIC CO.—See “Ry. & Ind. Section’’ for 
an annual cumulative sinking fund beginning with 1921, sufficient tc | May 1922; also V. 115, p. 1435, 1947. 


purchase (or call) and cancel at not exceeding 110 & div. 1,500 shares of GENERAL MOTORS CORPORATION.—ORGANIZATION .—In- 


said stock; it is also exchangeable for common stock, share for share. V. 108, corp. in Del 13 1916 as successor to Gen. Motors Co. (of N. J.) On 
p. 2633; V. 109, p. 176, 375. Aug. 1 1917 he N. J. company was dissolved. For plan see V. 103, p. 
DIVIDENDS.—On common, 1909, 5%: 1910, 6%: 1911, 44%: 1912 | 1510, 2346. 


on ao ge 47, —~ (1% Q.-F.); Aug. 1919 to Nov. 1922, 14% quar PROPERTY .—Products include the Buick, Cadillac, Chevrolet, Mc- 
5, 37 Laughlin, Oakland and Oldsmobile passenger cars and the Chevrolet, 
” REPORT. poco 1921, in V. 114, p. 632, showed: General Motors, Oldsmobile and Samson trucks; also farm machine 
Cal. poross te Int Balance, | and implements, ice machines, accessories and parts, etc. A detailed 
Yr. a c. Pf. Divs. Com. Divs. Surolus. statement as to pr pee as of Dec. 31 1919 appeared in V. 110, p. 2385; 
1921.87, 7% by 610 $2°4 447, 17-141 $333 ,256 $55 50,474 $1,086,240 $377,171 | compare also V. 10 2; V. 112, p. 1634; V. 114, p. 1672. 
0 3.707.073 306,653 661.731 1,086,240 1,652,449 Statement by Pres. "de Pont in Nov. 1921 regarding company’s eK ITH 
1919. 7,422,414 3,028,483 255,551 482.887 905.200 1,384,846 | &c., V. 113, p. 2084. Liquidation of Scripps-Booth Corp., V. 114, p. 311. 
a! 5,893,956 2.083.770 423 883 350 ,000 724,160 585.727 ACQUISITIONS .—As of May 2 1918 all assets of Chevrolet Motor Co. 


mos. ended June 30 1922, in V. 115, P. 642, showed: Gross earnings, of Del. (except its Soe ,000 shares of Gen. Motors Corp.) were acquired.— 
3.861 A478; oper. income, $984, 701; other income, $89,061; int. on loans, | y, 106, p. 824, 2761: 107, p. 1006, 1194. 





af 


57, 7.686; pref. divs., $322,350; com. divs., $543,120; bal., sur., $150,606. In A 1918 poe ME United Motors Corp.—V. 107 p. 1484, 2101; 
s. —President, Fred Hirsce hhorn; Senior V -Pres., R.C. Bondy: V.108.p 83. 584. 

Vico Pres. & Treas., William Best Jr.; V.-Ps., Milton H. Esberg, B. G. In Jan. 1919 ulred onto om ital stock of Gen. Motors Corp. of Can- 

Meyer; Sec., H. V. ‘Shick. Office, 119 W. 40th St., N. Y.—(V. 115, D- | ada.—V. 108, p. 272, 584 10”, p. 1923. In 1919 acquired the Inter- 

188, 642.) State Automobile Co., RAR 4 










GENERAL ELECTRIC CO.—ORGANIZATION.—Organized under s In Oct. 1919 announced that control had been ecquired of the Delco 
electric rallwa of new, ore April 15 1892, and manufactures oustts for pee — business and plant at Dayton, O., and the Sunnyhome Elec. 






ailw ade - l 1 1648: | Co. of Detroit, and had made an offer for control of Fisher Body Corp 
V.62.p G02. 636, 104 , “he supplies. V. p18 a 1837.) OF ou purchase of 300,000 shares of its new common on 4 nee x ee about 
V.70.D 680: V, 1 vas 689. Owns ay common stock of 000.000 to that company’s current assets.—V. 109 p. 16 
icatinal eaurt ties 80. p. ia Bec, Bond & Share Co. V. 79. p. 1706 For other acquisitions see V. 108, p. 882: V. 109, p. OD if 730. . 2660. 
2645: V. 81, p. 510; vet 103 1, P 5. International General Electric Co. ae the Gen. Motors Acceptance Corp. in Jan. 1919" - 115, 
export o Sisation: v.10 : 385: V.110.p.1435. In1919 acquired | P- . 
control of the Cooper-Hewitt ‘lectric Co. and Trumbull Electric Co. V. Gen. Motors Bldg. Corp.—bonds, &c., V. 113, p. 2189. 
108, p. 2437: V. a 375. Bag tr a substantial interest in Adirondack CONTROL.—In Nov. 1920 E. I. du Pont de Nemours & Co. acquired 
109, p. 2441. Acquired a substantial interest in | from W. ©. Durant 2,504,273 shares of Gen. Motors Corp. common stock 












Power & Light io, 
the 


Locke Insulator Corp. in 1920 V. 111, p. 1374. Victor X-Ray Corp. | through the newly organized Du Pont Securities Co. On Dec. 31 1921 the 
organized, V. 111, p. 1475. In Jan. 1921, acquired the lamp and wire | Du Pont company owned a 36.95% interest in the common stock. It is 
Bint of the ae Lamp & Wire Co., V. 112, p. 377. New lamp understood that she Du Pont and ‘Morgan b pnsereste conatined amount to 
’ et utsta mon stoc Jompare 

to organization of Radio Corp. of America, see caption of that com- | Y. 112. 9 1139. EOS SL OF UES Cuttancing com . D 


eiae below. V. 109, p. noe 2412. 
Owns the rights for he U.S. under patents covering Curtis steam turbiasr CAPITAL STOCK.—On Jan. 6 1920 the shareholders votes to cha 


, | the authorized stock to the followin empenate: $20,000,000 6% _ Pref. 
Governime AT a y os 19S a. Hep. 3 tS ta von’ D..1272. Settlement o $90,000, 000 6% Deb. stoc % non-voting Deb. stock (new 


, D- hI t 120 and ra 
uired the SAY, plant of the Bartlett Hayward Co., Baltimore, in ), having a par value of $100, redeerab 6a 
Ma 920. 110, p. 1976. Purchased the Remington Arms Co. plant | Pa8su Sees EEE. ORS Se The. Cees. OO eee Sere Se. es 
ridgepo - in June 1922. V. 115, p. 188. Lamp patent sustained, od ng “4 Saees ¢ “ae +" 3100 oe ain. a a 4, 4, -- 
110, p. 2571. Agreement with Amer. Tel. & Tel. Co. to exchange mge TOF ce 2 eee Oo 3°1990. om. 0 P ng 
} 24 patents, &c., V. 111, p. 899. made on and a y 
In Jan. 1922 Attorney-General Daugherty ordered a Federal investiga- RIGHTS.—Pref. and 6% Deb. stockholders of record Jan. . 1920 were 
tion on request of the om any following charges made by the Lockwood | given the privilege of subscribing on or before Feb. 2 1920 to 2 shares of 
Committee. V. 114, 310. ond 163,42 Deb. Pe at es - permonse te be mando in —" d ro” 50% oo 
STOCK.—The ioctiinatiieied ‘voted Mar. 16 1920 to increase the author. | ®” or 6 stock at par. Compare V D. 2045 
ized capital stock om from $125,000,000 to $175,000 ‘000° The directors also O20 00) a. stockho ders of coeeee, as, is. per shar “and to subscribe 
authorized the issue of new stock for subscription by stockholders of record price) +0 e aannes of 20% of holdin © (underwri 
ese 2125 S 1920. on = A Vv 110 ‘s “7 191. share for each 10 shares outstanding Stockholders of record June 12 19 920 were ‘gl das the eight to subscribe to 
vy Mov 12 1920 authorized the issuance of $27,500,000 | 2@ditional common stock at $20 per share to the extent of 20% of holdings. 
additional stock to be offered to stockholders of record Dec. 8 1920 V. 110, p. 2390. 
at the rate of one share of new stock for every 5 shares of old stock nod CHANGES [IN CAPITALIZATION.—The shareholders voted Dec. 























V The ‘sto Maar May 11 1921 authorized in in the i Rs, Ad oo enh $20, 000.0 * a ee “s ae tor ae outs 
The stockholders on Ma au cre 1 | benture w 000 was e exchangeable 8 
stock from $175,000.000 to 4 to $185,000, 000. ps 86 —— issue of pref. stock, share for ahate: (2) to Gocrease the then a 


The stockh olders voted on May 10 1922 to increase the authorized stock from $100,000,000 to $20,000,000. Rif 2102, 
Copstel stock 4 o25.000 00, 000. coeaiing ox 3 500, bseription “par $10 aac. 2292; V. P08. p. 83, 584. See also du Pont report, V. 108. D. o74. 
ew shar without voting or subscr wine oe, rights but to be une shareh oted crease t bite issues 
entitled 1 in priority to or common stock to cumulative dividends at the op cane 33 te ture et 000.000 « each, in order to make 
rate of 6% per annum, and to no other volt a ~ ng It is the pur- provision for future financing as required ‘from time, and not with 
to use such $10 shares for the ayment of 5% annual stock dividends | g view to any immediate issue. P18. p - 1824, 025. 2437. 
oa 8 the common stock in lieu of ge 3% semi-annual stock dividends hereto- a May 1919 $50,000 ,000 Deb. ee ‘wes offered to the public. V. 108, 


"Seeenne tole.” Tees idee” 1008 to 0cs. 1008 may be excha 

ae . to Oct. , > The erred stock and the debenture stock nged on the 

Tn In cash, per cent. weenenn---- 3 6% 9 seer sentisio Jan."22 bests of one share of pref. or deb. stock and $100 for two shares of 7 % 
In Oct. ngae paid, in addition to the regular war div. of 2%, an extra . The 6% pref., the 6% debentures and the 7% debentures rank equally 

div. of 5% in 6% — Borer par $10. as to both dividends ae assets. These stocks are entitled to receive divi- 
In 1902 distri StOOk , K. restoring 40% surrendered in 1898. | dends at the rates specified before any dividend is paid upon the common 

and on Jan. is | 1913 2 30% ‘a5 000) to repay in part dividends pasted’ | stock. Upon liquidation the holders of the pref. and debenture stocks shall 

or reduced in yoors | pace In au. po ‘iM 1% extra was paid to aid | be yo to be paid in full both the par amount of the stock, $100 a share, 


Cross con 
and any accrued dividends. 
aon Jon. ‘18 {918 paid a 2, special sen sem- annual gg | of 2% in stock The nele voting wer is vested in the common stock except in case of 
isis. wan Shes er eg incash. V.105,p oiSt. 7. From July | default of dividen n the preferred and debenture stocks, and except 
19K to Jan. 1922, inc ald ta (te 3% caine upon the happening a certain events, as follows: 
BE URES.—No mortgage bn = made ba nedbigens ga! ‘eaually securing (a) The aa . nd debenture stocks shall vote upon the sale of the assets as 
debentures except purehase mo Sw iG A seated an entirety; (b) in case earnings amount to less than 9% in any year upon 
” Ang indemnity. B. 75 the amount of the debentures outstanding, the debentures shall have equal 


mR oyees’ debenture bonds, V. 112, og 1925 “S4. 036 010 pS ae voting power with the common ro long as the default in earnings continues; 
ec. 31 1921). (c) in case of failure for six months to pay dividends upon the debentures, 
Announcement was made in Oct. 1922 that the company expected to | thesole voting power becomes vested in the debentures so long as the default 


call its outstanding $15,000,000 6% debenture bonds, due 194 
int. on the next interest jerest date, Feb. 1 1923. V. 115 Dp. 1736. 0, at 105 and | in dividends continues. 


7 eee ec 5 ENDS.—On com., in 1917, Feb., 1%; May 1917 to Feb. 1920 
“REPORT.—For year ending Dec. 31 1921; in V- 114, ? 1529, 1645. 167% ad aa (12% Dp. a.). V. The directors on Mar. 25 1920 de- 


















Calendar Years— clared, along with th 7 pk on the pref. and Conenens stocks, 
Bales — — — — — =a = == =~ = =~ $221,007 9928275, 758 488$229, 97 9 .983$21 16,815, 278 rN dividend of 25 Ay a share in cash and 1-40th of a share in stock on the 
Fava income......--.-- $28,155,667 $35,420,616 $38,355, seh $32,982,071 | new com. stock without. par value, and a dividend on the old com. stock of 
Fe Bb, C--— —— ona 2,802,855 4,288,328 2,277 2,377,089 | the par value of $100 a share at the rate of $2 50 a share in cash and one- 

— ul taxes - ) ane 000,000 11,000, ‘000 13 "500. 000 | fourth of a share of common stock without par value, payable May 1 1920, 

Dividesds (6% p87, 1S AON GS 10,636333 9,545 405 _0.108;555 | VyhlOs Ps taeee sae <td, Nov. 1020, ald 25¢,s share in cash and 
° wrk . f a share in stock on the new tn le oy n Fe ay, Aug. an 

Div. in stock... .... (49%)6.746.114 (4)8,437.700 (4)4.772,018(4) 4.583 398 440th of aid 25c. a share in cash, the stock dividend being omitted. 








itted. V. ,p. 84. On Dec. 20 1922 paid a special 
Balance, over divs... $1,497,176 $6,038,365 $10,759,584 $3,351,962 ca ee sf ; 114, p. 84 ” ae 

Sfal surplus Dec. 31 1921, $70,126,023. REPORT —For calendar year 1921; in full in V. 114, p. 1646, 1672, 
DIRECTORS.—O. A. Coffin, E. W. Rico, Jr.. Gordon Abbott, Oliver Onder ine eae 


214,799 387,1 406,158 
Ames, Anso urchard, George P. Gardner, Francis L. Higginson PSG Foc nace ieee $304,487, et: $567,320, 603 $509 ,676,695 
Robert Treat Paine 2d, Marsden J. Perry, Seward Prosser, E. R. Stet- he fee profit after deprec’n, &c....def.24,679,793 49,277,521 90,517,519 
dinius, B. E. Sunny, George F F. Baker Jr., D. WV Morrow. D. D. Young | War taxes, &.-------°---W--- 3.894, 000 30 

erard Swo . Lovejo orrison an hilip | Special reserve... .----------- 14,000 ,000 _* * eae eae 
stockton N.Y office 150 E é Broadway.—(V. 115, p. 188, 313, 550, 65. | Pe! reserve : 


765, 992, 1638, 1736, 1948. IID on. te tise cieechaatntpinitionnes def.$38,679,793 $37,883,522 $60,517,519 








Nov., 1922.] 
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MISCELLANEOUS COMPANIES 


Date 
[For abbreviations, &c., see notes on page 6) 


Bonds 


Par 


Amount When Last Dividend 


Places Where Interest ahd 
Outstanding and Maturity 


Dividends are Payable 





General Petroleum Corp.—COom. stock os. 787 ,800 
Pref. (a. & d.) 7% cum. call. at par $3,212 200 
Sinking fund gold notes red 105 $10,000, 000 
Convertible gold notes red (text) 

Gillette Safety Razor Co—Stock 500.000 shares 

Gilliland Oil Co—Common stock 600.000 shares auth 
Pref (a & d) stk 8% cum red & conv (see text)$5.000,000 au 

Soldfield Consolidated Mines Co—Stock $50.000,000 auth -_- 

Goodrich (B F) Co—Common stock 1,500,000 shares. ...... 
Preferred (a & d) 7% cumulative auth $47, 224,000 .. 
First mtge. red. 107, $25,000,000 auth 











See text 
See text 
Feb 15 1931 


Feb 15’ iF 2% \|Checks mailed 
Dec 31 1919 5c\Ghecks mailed, 
.|Feb 15°21$1.50|Checks mailed 
Jan 2°23,1%% 
July ‘1 1947 








Oo Oo 
‘Bankers Trust Co.,N. Y. 



































| 





REPORT .—(Concel.)— 1920 
General Motors pvroportion- _.-_def.$38, 680, “H0 7,750,375 
Preferred dividends 971.004 973.748 

5, 339, 006 3.180.136 


4,646,678 
Common dividends 20,468,277 17,893,289 17,324,541 


Balance, surp def.$65.459.057 $14,236,669 $38,468,431 
For 6 mos. alaed Yous $6 1922,in V.115. p. 657, showed: 


Siz Mos.end. June30— 1922. 1921. 1920. 1919. 
Net profits $34,811,238 $14,238,876 $47,759,357 $48,y00.3800 
Prov.for Fed. taxes,&c. 4,100,000 29,473 12,250,000 17,706,636 
Deduct acct. of price 4.549.871 


reductions 
$9,659,532 $35,509,357 $31, 
$9,605.676 $35,151,114 
485,502 485,112 
ul. he $ aM l “aee. bit 


$60,005,484 
1,032,376 








Balance $30,711,238 
Gen.Mot.prop’nthereof $30,559,347 
Pref. divs. 


Common divs. 
do (stock) 


RES Se apg $27 .403 .428df$3 ,762,425 $19,990,689 $20,283,508 
Srevites surplus 55,814,160 121,273,217 78,641,897 36,408,937 


$83 .217,589$117,510,792 $98,632,586 $56,692,445 











Total su coer 
x Approx 


caaiartiaiin i S. du Pont, Casters. a Ae: Jae 
Chairman of finance committee: T. 8. Merrill, 2M 
Frank Turner, 1 ss: 
57th S8t.—(V. 115, p. 188, 
1843, 2052, 2163, 2273.) 


Oe ee orcs PETROLEU 
alifornia, 


‘ Raskob® 
L. x Prensky, ee 
Main office, Nome -N. ce, 224 


313, 442, 550, 651, “657, 1538, ress. 1736, 


CORP.—ORGANIZATION eee, May 
1916 lan of alzatlo 1 in inv. 102, “P, 889. Oy - ae +" 
plan reorga n wns ous oO 
81916 per pla ee or under lease, in seule and } Mexico. V. 104, p. 2556. 
09. G9." 977.8 Va AL}. D. p. 1276: e. Owns entire capital stock 


ra 
($2. and $5, 00 ,000 haas “B") of General Pipe Line Co. 
of California: V. 103, p. 1414 


STOCK.—The stockholders voted on Jan. A ny to increase the author- 
tzed common stock from $21,787 800 to $47, 0,000. 


mon stockhold of record — 15 1919 were given the 
ege of subscrib at sick, per share for 57,424 shares of com. stock 
the extent of 33 1-3% of holdings. V. a D. 81. 


Notes .—Proceeds of ot $10,000,000 7 My f. gold notes of 1921 were used 
to retire all outstanding bonds of Gen. ipe Line Co. of Calif. and to retire 
all of the Gen. Petroleum Corp. secured gold notes. Sinking fund of 5% 
to ay = ? urchase andr emption of notes, commenced Feb. 15 1922. 


Foal 

rok % ET gold notes of 1922 (offered to stockholders at par 
are pad. 2 into common stock during the first Pp on the basis of $100 
for the notes and $115 for stock, during the second year $100 for the notes 
and $120 for stock, while during the third, fourth and fifth years the notes 
are convertible on a basis of $100 for notes and $130 for stock. The con- 
version privilege extends until 10 days after redemption date. The notes 
cannot be called prior to {8 months after Sept. 15 1922, being redeemable 


at 104 before pope. 15 1924, 103 to 1925 and 102 to 1926, and at par there- 
after. V.4115, p. 1105. 


DIVIDENDS. —Initial div. of 3%% paid on Pref. stock Sept. 1 1916 
and 1%% Q. since to June 11921. On Common initial div. of 10% was 
declared payable 244% each on Oct. 1 1917, Jan., Apr. and July, 1918; 
Oct. 11 1918, 24%; Oct. 31 1918 to May 31 1921, 1% monthly. 


REPORT .—For fiscal year ended June 30 1923, in V. “ls. D. -—~ 


Oss Gross aDeprec 
Profit. . &c. Div. (3%) Divs. Surplus. 


1921-22__--10,502,963 5,383,241 2,615,544 224,854 1,959,667 583,176 
1920-21-..-14,280,260 12407 ,037 8,221,491 224,854 2,709,143 1,251,549 
1919-20 7,669,305 6,658,672 4,209,435 224,854 2,180,852 43,531 


a Includes wedgral income and excess profits taxes. President John 
Barneson; Sec . Stevens; Treas., Robert Mitchell. Office, Alaska 
Commercial Bidg.. ' San Francisco. mer | 115, p. 874, 1105, 1338.) 


GILLETTE SAFETY RAZOR CO.—Incorp. in Delaware Sept. 10 1917 

{v. _ 1108, 213), succeeding Mass. corporation. Plants located at 

TFN Canada, and Slough, England. (Compare an- 

nual “ rt for 1920, printed in full in V. 112, 'p. 664; also annual report 
for 1921 Vv. 114, p. 850.). 


fhe ters STOC K.—The stockholders voted on Nov. 18 1921 to (a) in- 
crease the authorized capital stock from 250,000 shares, no par value, to 
500,000 shares, no par value, and (b) to pay a stock dividend of 10% for the 
year 1921 to shareholders of record Dec. 12 out of the increased capital, in- 
creasing the outstanding amount to 276. 000 shares. 

Oanadian Oo., see V. 109, p. 


gaa Bs ete proviewsy 3 $7 D. @ and ae im aan. 3et 2 natenees 3 o 


OS fextens gt OY ere also paid in ne 1 1919), 
se 1 19 to $10 per share: co 919 and Mar. 1 , $2 50 quar. 
June 1 1920, $2.50 and $1 extra; my : ONO $2.50: Dec. 1 1920. $2.50 
and $1 extra; Mar. 2 1921, $3: June 1 1921, $3: Sept. 1 1921, $3; Dec. 1 1921. 
3: Dec. 19 1921. 10% payable in stock: "Mar. 1 1922. $3: June 1 1922, $3 
cash and 5% paya ble in stock; Sept. 1 1922, $3; Dec. 1 1922, $3 in cash 


and 5% payable in 
ANNUAL REPORT.—In full in V. 114, p. sig and fect oo. Sree 


gers ie Es Earnings Without Reserve F nol 
the sales of subsidiaries in tiand Pre ee Canada. 
19. 
Sales, so, pagers 4,248,06 892 


(ee 18. 
2.090.616 2,315, 4,580,987 
Dozen lades_.19,531, $61 19,051\268 17,320,517 12,895,618 
Co.’s net earns. _ $7,008,564 $6,803,407 $6.025.350 $5,252,136 

OFFICERS —Chairman, J. BE. Aldred: 
& Treas., Frank 


a ise 


Income. Int 


7. 
,094,182 
619, a 
Sakae 782 

) 


1 
9, 
$4, 
CO. Gillette; V.- 
J. Fahey: Sec., Frank J. Office, 4 7, West 
St., Boston.—(V. 114, p. » 203, 732, 850, 1658, 2247; V. 115, z 7313 


Sullivan. 





GILLILAND OIL CO.—Inco . Sone 24 1916 in Dela. Owns produc 
ing properties and undeveloped leases in Okla., Kansas, Louisiana and 
Texas. Owns 100,600 shares of souk of Paragon Refining Co. 

John J. Satterthwali, Wilmington, Del., and P. J. Hurle , Tulsa, O 
were appointed receivers by Judge Hugh M. Morris in Federal Dietrick 
Court at Wilmington, Del., on July 7 1921. 

The Federal Court at Tulsa, Okla., in June 1921 appointed T. H. Mark- 
ham Jr., Waite Philips and P. J. Hurley receivers. See V. 113, p. 76. 

P. J. Hurley, J. J. Satterthwaite and George O. Baird are now the re- 
ceivers, John H. Markham Jr. and Waite Phillips, former colleagues in 
the receivership, having resigned. 


CAPITAL STOCK.—Pref. stock is convertible at any time into common 
stock at the rate of one share of pref. for two shares of common, the rate to 
change in case of any increase of common stock and sale thereof at less than 
$50 per share. Redeemable at 105 to Feb. 15 1921 at 107% to Feb. 15 
1922) a1 and at 110 thereafter. g fund, 20% of net earnings after pref. 
divs. Pref. and com, stocks have equal voting rights. 

It was reported in Oct. 1921 that $1,280,000 7% a et oar te 
had been sold to Cleveland and New York bankers. V. 1987. 

Dividends .-—Pref. dividends were paid quar. to Feb. 15 1991: none since. 


REPORT.—For year ended Oct. 31 1920 showed: Profit, $6,448,022; 
depletion (estimated), $4,474,830; Fed. taxes (estimated), $300, 000 
net profit, $1,673,192. 


OFFICERS.—Pres., J. W. Gilliland: Treas... G. R. McCullough: Sec., 
J. W. Hayes. Main office, Tulsa, Okla.—(V. 114, p. 1068, 1186, 2585.) 


GIMBEL BROTHERS.—(V. 115, p. 765, 1105, 1736, 1948, 2052.) 


we LD DATED keg A ee He ad aiiad dase = 
, yo Nov ground 
Also owns a cous 30% of the issued stock of the Ash Peak Mines Oo. 
uired about a three-fourths interest in the Surcease Mine, 
Plumas Coun Calif. 
authorized, $50,000,000; outstanding, $35,501. 480; 2 bet cased. 
In March 1919 the entire mining pro ore | 
except the — Em. wae leased to the Goldfield pb ee Oo., 
new ind ed by local [Goldfield] interests), for ~ 
= oO an Pe: to. 0% of the net proceeds of the ore produced. ‘The 
owever, was relinquished at the end of 1920. The right to subscribe 
arg pty a share for a block of the 2.500.000 assessable shares of the new 
company was offered to the shareholders of this company. V. 108, p. 1277. . 


Dividends— f "09. "10. "11. "12. "13. "14. "15. iyi 168. "19. a 
Cents per srave....\ 100 200 300 160 17 301 45 None 65 


Stockholders of record July 31 1920 received a dividend FT « of 
shares of Goldfield Deep Mines Co. of yenL cau to the number of shares 
of Goldfield Cons. Mines Co. held. V. 111, p. 2047. 


EARNINGS.—Total earnings for the year ending De ae. 31 1921 were 
$26 .743., oom ared with $33,455 in 1920; total ex ere $268 176. 
against $248,331; - deficit for the year was $24 433, Pe ioacee with 
ce Beg $oit 875 in 1920. The total surplus as of Dec. 31 1921 aon 


OFFICERS.—Pres., George Wingfield; V.-P., B. J. Henley; Sec. & 
Treas., E. Zoebel. Office, Reno, Nev.—(V. 112, p. 1287.) 


GOLDWYN PICTURES CORP.—(V. 115, p. 1327.) 


og & F.) GOODRICH CO.—ORGANIZATION.—Rein ted in 
. May 2 1912, and in June 1912 acquired Diamond Rubber Oo. (V. 93, 
1989). eg adjoinin plant at Akron, O. V. 94, p. 829, 1386, 1629. 

p; 1262). a large variety of rubber goods, including automobile tires 


7 “July 19 1921 organized the International B. F. Goodrich Co. V. 1134 
Dp. 


STOCK, NOTES, &c 


.— Pref. may be redeemed at not ex and 
divs. At least 3 


4 of D pref. stock must be retired yearly after ay - bg 1 1913 
from surplus pro ae Beers +5 are paid on com. stock. Entire voting 
power for us profits f directors ves in com. stock —_ 0 uarter 
. divs. are in default. . - o4. to'det 11 Pref. shoes Toemees 

1 1919 to $24,600,000 6.3.14 1130). 
9,60. 000 June 26 1919 cad Oo 
to stockholders of record July | at $102. ‘The $8,000,000 creat not 
sO sore was taken by bankers, increasing the outstanding pref. to 5539. 600,- 
000. V. 108, p. 2332, 2437, 2633: V. 109, p. 1183. Outstanding ng pref ref. stock 
was reduced to $38, 412,000 in March 1920 Find to $37,224,000 in pril 1921. 

The stockholders on Mar. 15 1920ratified the recapitalization plan which 
provers that (1) authorized com. stock be incr from 600,000 — 

f $100 par value to 1,500,000 shares of no par value. Of the new stock 

,000 shares were exchanged share for share for the old common, 125 5.006 

shares is set aside for sale to employees, 375,000 shares were reserved for 
conversion of the 7% notes, and the remaining 400,000 shares are available 
for future requirements; (2) there were issued immediately $30,000,000 
five-year 7% convertible gold notes, convertible after April ; 1922 into 
common stock at $80 a share. These notes were called for payment on 
Oct. 11922. V.115, p. 188. 

BONDS.—First Mtge. 6%% gold bonds, V. pie. 

Dividends on pref. have been declared regular] 
Jan. 21923. On common |% was paid Aus. a Ney or + 123 and Feb. 1 
1913; then none till Feb. 1916 to Nov. 1919, 4% per 2 (1% In 
Feb. 1920 paid 1% quar. an and % % extra, and ay i920 to Feb. 1921 paid 
$1.50 quarterly. ay 1921 div. omitted. v. 112, p. 1745. 


REPORT.—For 1921, in V. 114, p. 849; for 6 mos. 1083 in V. 115, p- 


1738 ey 1922 (6 Mos.) _—‘-1921. 1920. 
+ ~~ yl 22 (6 Mes) $86 '657 3398150.007 346 
3/877,449 def8,964,614 8,732, 973 


tie 1a TL 
D eciation, &c ‘ 9 

Sralaeved dividends 1,302,840 2.626.470 2,688,840 
Common dividends 902,100 3 ‘604, 200 


$9 ,289df$19195,854df$6 639,380 


188. 
sy %, quer. to and incl. 


Income and excess profits taxes 
Interest on bills payable, &c 





Balance, surplus 


*Applicable to previous year’s earnings. 


Cer ae: —Chairman & Pres., B. e. 
Brown. Office, Akron, O 


Work; Sec., F. C. Van Cleef; 
Treas D. 
651, i736, 1948.) 


—(V. 115, p. 188, 313, 550, 
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MISCELLANEOUS COMPANIES 
(For abbreviations, &c., see notes on page 6) 


Woody year Tire & Rubber Co—Uom 
Prior preference stock 8% cum moa ‘100 340. 000,000 auth_. 
ferred stock 7% $10 ,000, wee 
First mtge.s.f.¢g nds 
Genteen “tie ire & Rubbe 10, auth $30 
ear Tire u r Co of California— 
Pref (nad 7% cum $1 0,000,000 call 5 yrs 105,then 110 
Conate Ses yo at Mire Smeit & Pow Co—Stock ($25 .000,.000* 
vertible bonds series A gold red see text... .zct 
5-yr conv ao aes bonds auth, $2,500,000 red (see text) .Cec* 
Gray & Davis. Inc—Common stock auth 138,904 shares ..- 
New preferred stock (see text). 
lst M. coav. s. f. gold bonds red. 105 
Great Atlantic & Pacific hee i Co Inc.—Common stock _- 
Pref stock 7% cum $12, 000 (3% sfd) call 115 
Great Northern tron Ore Prop ~Trust certs! ,500.000 shares 
of gang - A v*y auth #20. 1 pal ,000 


2 S70 





Gen lien Yay $5,000,000 auth call 105__._____Eq.xxxc* 
Under Bonds on Properties Absorbed by Merger— 

Great wane ow Co lst M $25,000.000 (call 106) - ‘ie. xxxc* 
City Elec Co San Fran ist M (call 105) $5,000. rt: quar _xxx 
OCentral Okla Lt & Power Co list mtge gold 

Consumers dy, 3 & Power "a7 a5 B00 mtge gold ink fund... 
Consol Elec Gen M ek f 500,000 guar see text _..z 
Convertible debentures call 401 & int $5,000,000 g.Eq.xxxc 
a Also $2.506 006 pledged. 








$29. 575,700 
0; 65,079,600 


(000 
100. &c 
100. &c 


Amount 
Outstanding 


1 000.000 shs. 





29 250.000 
27 .500.000 


8,000 .000 
18.000,42u May 1 1919 1%|Company’s office 
1,455,000 May 1 1928 Title Guar & Tr Co 
2.500.000 by May 1 1925 New York 
134,182 shs 1°20 2% 


1,000,000 Aug 1 1932 
KO Dec 15 '2250c_- 
Decl 22. 4 4 % « - 
Dec 21° $1 
orp pM, |. 
See text 
Mar 1 1949 
Aug 1 1950 
Feb 1 1952 
Feb 1 1936 


July 1 1946 
July 1 1937 
May 1 1939 
Apr 15 1933 
June 1 1955 
Nov 1 1925 


May 1 1941 
May 1 1931 


32 Nassau St, New York 
jority. 


7 2) 


ny Gee oe ome 


N Y, Bos, Chic & San Fr 
Equit Tr, NY,Ch&SF 


New York, London, 
W P Bonbr&Co.NY & SP 


ee 
SHOR eS P Re | 


N Y Bankers Tr & SavFr 
New York and San Fr 














Zn Zan PPP 


AAIADenoror WOM 
ZePeSS say 








(THE) DOODYEAR TIRE & RUBBER CO.—ORGANIZATION.— 
Incorp. in pad n 1898. Owns fireproof plant at Akron, O., capente ft. 109, 

- 1703) of producing tires and other rubber goods; owns rubber lands in 

mote eo pan lands ie i of’ 496. Pot aa: Vv" 107. . Diet. Vel. 
D. 6 oons, &c p 

entire $3, common stock of F decten Tire & Rubber £0. of Calif... 
which see below. Acquisition of coal lands, V. 110, p. 


In addition to the manufacture of rubber tires, pneumatic motor truck 
tires, motorcycle tires, solid truck tires and carriage tires, the company also 
bas @ yd oe of approximately 175,000 pairs of “Wingfoot”’ rubber 
heels. (V. 112, 1745.) Products are distributed through 57 branches in 
the United st ates, Mtr between 75,00C and 80.000 active accounts with 
dealers and manufacturers, and through branches and agencies in most of 

the important business centres of the world. 


REFINANCING PLAN.—The stockholders on May 11 1921 ratifie’ 
a refinancing plan under which stocks and bonds were issued as shown i 
table at head of page. For details of refinancing plan. compare y: 112. 
D. eee. 1735. Suits filed attacking legality of refinancing plan, V. 115, 
Dp. 


CAPITAL STOCK.—Stockholders of record May 23 1921 were offered 
the privilege of subscribing for $27,500,000 debenture bonds at 99 and int. 
The debenture bonds entitle the holders to receive on and after May 1 1922 
voting tr. cert. for common stock at the rate of one share for each $100 of 
debentures. Sinking fund (annual) of either $1,500,000 or 25% of net 
earnings after divs. on prior pref. stock commences March 15 1922. Com- 
pare V. 112, p. 2417, 2541. 


BONDS.—The first m 
fund of 2%% semi-ann 


The 10-year 8% sinking » bt debentures were issued under a trust he wl 
ment, under which were also deposited ten shares of new common stock fo 
each $1,000 of debentures issued, the debenture holders to be entitled to 
receive said stock at said rate upon redemption of the debentures and in the 
meantime to receive an amount equal to any dividends paid thereon. 
Cumulative sinking fund for purchase or redemption of debentures (with or 
without stock rights oe 110 and int., at which price any debentures not 
previously ret redeemed at ‘maturity. 


LATEST EARNINGS.—For 10 months ended Dec. 31 1921: 
$82,195,550; total income, $9,640,2 
charges, $2,490,570; bal., sur., $3,62 620 


REPORT .—For 6 mos. end. June 30 1922, in V. 115, p. 755, 772, showed 

6 Mos. end. 10 Mos. end. 

Period— June 30°22. Dec. 31 '21. 
Net sales (leas returns, disc’ts & freights) , incl. ship- 

ments to subsid. cos. and foreign branches $51,410,240 $82,195,550 

Deduct manufacturing cost of sal x48,118,803 62,301,301 

$3,291,437 $19,844,249 


$2,210,356 $2,074,747 


Togeth $5,501,793 $21,918,996 
(See x) 12,278,761 


$5,501,793 $9,640,236 
Deduct—Interest on Bends (including premium)... 1,302,801 1,714,862 
Interest on debentur 1,090,959 1,308,598 
Other interest 6,345 506.163 
on of bond and debenture discount, reor- 
ae a and other expenses —— off. - 1,185,799 
ny inven 
tan on liquida d ni, oie cepa 


properties 
Balance, surplus 


- agen 8% sinking fund bonds have a sinking 


Net sales: 
De ae charges, $3,529,622; other 





Add other income 








Balance, surplus 





$1,915,890 $3,620,043 
Includes ae cost, . 
aut uring selling, administrative and general expense 


-Ps., 


. M. Stadelman, P. 
Chas. A. 


OFFICERS. ol Edw. G. Wilmer; V. 
Litchfield; : a, Stilts —(V. 115, p. 755, 


Hart; Sec., 
766, 772, 1435, 1736. 
alifornia July Top & RUBBER CO. OF CALIP.—Ineo orated 
me , "atre outstandi 
2 b & Rubber Co wan. nee een total Speen: 


000, yemock $10,000 Goo : sold im July ni 919. 
¥° 390,800 pre 1083; V. 113, p. 1365,'V . 114, p. 932. WO .500.O00 


GOQOYEAR TIRE & RUBBER CO. OF CANADA, LTD.—(V. 115, 


GRANBY CONSOLIDATED Regd vate SMELTING & POW , 
LTD.—ORGAN March 1901 in British be 
“ag yn Ry V. 2. l 


p- V. 81, p. Rs th 
_p. ¥ 580 In Bache yd ha st 0 equi inthe'C e a." 
rest was acqu t 
Nest ies On Co., which provides the coal supply. Vv. 88 “ 55 row’s 


CAPITAL STOCK.—Stockholders of of record April 14 th were e 
the privilege of subscrib to 30,000 unissued shares of stock at give 
gbhare to the extent 20% o holdings. V. 114, p. 1540. 


"13. ‘i. Aug.’15 to May'16. Aug.&Nov'l6.'17. °18. 
6 8 6% (14%Q.-F.) 2% each 2qu. 10 


Stockholders in sd one. 
30 sare af 105 and " 


DIV. 
%o 


west 
1 


718; ¥ 100, D- ier emae  p. 1319. 


The shareholders on Feb. 25 1090 authorized: 
eove-Sane S Cenv Debenture bonds to be da 
increase in @ capital stock from $20,000,000 to $25 





Shareholders of record March 6 1920 were entitled to subscribe for the 
deben sure bonds at par to the amount of about one-sixth of their holdings. 

The bonds are convertible at any time prior to maturity into ordinary 
shares at rate of one share of $100 par value for $55 princi amount of 
bonds. Redeemable, all or part, at any time after May 1 1921, 
re gd 2,8 1923, at 110% and interest: thereafter at 105% and in 

’ .P 


REPORT .—Year ending Dec. 31 1921: 
Gross Net, after Depr., &c., 
Income. Interest. Reserve. 
Dec. 31 1921-.$7,234,519 $317,898 $605, yr 
Dec. 31 1920_$6,684,123def$147.465 $539. def$687 ,O1 
June 30 "18-19 6,561,099 def219,839 764, 270 (834)1,312,537 2,296,946 


Pres., W. H. Nichols; Sec., Edward Everett. Office. 718 Granville St., 
Vancouver, B. C.; N. Y. office, 25 Broad St.—(V. 115, p. 79, 442, 766, 993.) 


GRAY & DAVIS, INC.—Incorporated under laws of Massachusettes 
on Mar. 27 1912, to take over by the issue of stock the assets, liabilities and 
yusiness of Gray & Davis, a copartnership organized Sept. 16 1896. «Prin- 
‘ipal business is the manufacture of starting-lighting systems and lamp 
squipment for automobiles, and also manufactures a large number of 
somponent parts which go into the starters installed by other companies, 


The stockholders in ba 1920 approved a contract, which runs to Jan, 1 
1936, by which American Bosch Magneto Corp, becomes exclusive sellin 
t for the starting “and lighting ‘products and assumes management 
company, V. 111. p, 696, 


CAPITAL STOCK,—The authorized common stock was increased from 
108,904 to 138,904 shares ($25 par) in July 1920, the Amer, Bosch Magneto 
+h — receiving an option on the additional 30,000 shares, V, 

Pp 


The stockholders on April 7 1921 voted (a) to change the par value from 
$25 to shares of no par value; (b) and to issue all or any part of the authorized 
and unissued capital stock consisting of 30.000 shares of no par value, at 
$25 per share in cash to persons entitled to subscribe for the same under an 
option agreement of Aug. 4 1920. 


Holders of common stock of record Aug. 22 1922 were offered the right to 
subscribe at par to preferred stock (par $100) r apveneneee by voting trust 
certificates to the extent of 7500-16182 of a share for each share held. 


DIVIDENDS.—On common stock as follows: Apr. 14 1913, 5%; July 15 
1913. 30%; Mar. 24 1916, 25%; Mar. 1 1920, 2%: none since. 


BONDS.—tThe Ist mtge. 7% bonds are convertible at the Ae ne of the 
holder into common stock on or before Aug. 1 1924 on the basis of par for 
the bonds and $20 per share for the stock. Thereafter the conversion price 
will increase $2 per share per annum to Aug. 1 1928, after which ~ the 
anaes price of $30 per share will - 115, 


p 
ee te —For 1921 in V. 114, p. 1658; for 6 mos. ended June 30 
1922 in V. 115, p. 993. 


OFFICERS.—Pres., A. T. Murray acDonald and G 
Lang; Treas., B. J. Moses.—(V. 115, D- ‘a1, 766. R74, 993, 1327, 1539, 33 


TION, —Estqb ATLANTIC & PACIFIC TEA CO., INC.—ORGANIZA- 
Tl ed in 1858. Incorp, Mar, 4 4 1901 in New Jersey, In 
Oct. 1922 o over 7,000 tea and grocery A. 4, 


STOCK.—Under the recapitalization plan the company authorized (a) 
$12. 500.000 7% cum. pref., $12, £03.00 ETS & (0) also 250,000 shares 
f common stock of no par value. - 103, p. 1795. 


SALES.—The sales for the 12 Bit. coding Feb. 28 1922 were $202, 
433. 531, against $235,302.887 for the corresponding period of 1920-21. 
For balance sheet as of Feb. 28 1922, compare V. 114, p. 2723. 


OFFICERS.—Pres., Geo. L. Hartford; Ist V.-P., John A. H 
V.-P., hur G. Hoffman; Treas., 
son.—(V. 114, p. 84, 2247, 2723.) 


N HERN IRON ORE PROPERTIES.—In July 1917 
Pw g ey Sh “4 .e) on took over A lease substantially 


> ee Balance, 


be maintained to maturity. 


artford: 
eo. D. Clews; Sec., Wm. G. Wright 


arn Ry. sto: khol es. &c., 
Vv. 04, D. AB ; Vv. 99. Dp. 1751; , ws 104, D. 955: V . 109, D. 69. 1277 


LATE DIVS.— ‘il. "12. "13. "14. °15. ‘16. °17. "18. 719. °20. 
ahare be: 50c. 50c. $1.25 $1.50 $4 $4 $4 
Paid in 1922, April, $2; Dec. so Oe 


REPORT for year ending Dec. 31 1931, in V. 114, p. 2820. 
office, 32 Nassau St.—(V. 114, p. 2820; V. 115, p. 2273.) 


ei tRPAT WESTERN POWER CO. OF CALIFORNIA. —ORGANIZA- 
. in California Nov. 23 oy and, as of June 1 1919p 
hia subject old Great 


the ropertise 
Power Oo. (incorp. in 1906 ity Electrie Co. and Consolidated Electric 
Co. Tho Onli? ifornia E Genera Co. 


$i 


New York 


The company ewns (4) on a tributary of the Sacramento River about 18 
miles from Oroville and 160 Miles from Oakland, hydro-electric plants with 
a capacky of 65,000 kilowatts; (2) steam driven electric plant in San Fran- 
cisco wi capacity ef 23,000 kilowatts (incl. former City Electric Co.); 
(3) holds under lease and control a similar 1,500 k.w. plant of Califor- 
nia Electric Generat Co. in Oakland, transmitting electricity to Oakland 
over two circuits te substations at Sacramento, Brighton, Antioch, Cowel 


and Oakland 
In 1919 began comstruction of an additional hydro-electric plant, initial 
capacity 64,000 h.p., and ultimate capacity 192,000 h.p., known as the 
Garibes plant, and a steel wpe transmission line adhe to San Francisco 
yer 7 92 miles. This new pant was opene in May 1921. See 
. 109, 564. 1703; V. 108, p. 2127; V. 112, p. 2196. 






























































Nov., 1922.] INDUSTRIAL STOCKS AND BONDS 171 
MISCBLLANEOUS COMPANIES Date | Par Amount Rate When | Last Dividend |Places Where Interest and 
(For abbreviations, &c., see notes on page 6) Bonds, Vaiue (Outstanding % Payable | and Maturtty Dtvidends are Payabie 
Great Western Power Co. of Cal—(Concluded)— 
Held under Stock ol and Lease— 
Cal Shee Ss Gen Go ist 4S. "600 000 Eu, p & i call 105 __xxx) 1908 $1,000 939,000 8 zg M & SjSept 11948 New York and San Fras 
Series “B"’ $3,500,000__..___. wind twdibneiial one S: . lnstipiapdlabiaibebidwuaiee ~- 
Pref stk 32. 500.000 6% cum aft 1911 ‘call 1913 106) quar ‘atin 100| 2,500,000 6 Q—J (See text New York 
ne Cananea Copper Co—Oapital stock $60,000,000_.| .._. 100; 50.000,000 See text)_....__- Feb 24, °19 1%|New York 
Guantanamo Sugar Co—Stock 375,000 shares......-..... ---- | None (375,000 shs./See text/See text\July 1 ‘21, 25c. Checks: mailed 
(a & d) stock red 105 after April 1 1925--------__-- nene 100, 1,500, S Q.-J. |Jan 3 '23 
Gulf Oil poh ca diac $8.000.000 yly July i 21 °23.22.UPi sa36 ' 023 iy he ee ee See tex sry ates nia winiinias 
go ue y -ZZ d .000, J ul N uar n 
Sf | aban pond bonme we a called Y'Feb 1 1923) - - Uoitkxxxe tee 1,000 ‘ 6:00, os & A\ren i i933 New York ~. NY 
PB ees cndeseneocer acerons D1.KXXXC 2: 0 35,099,900 JI & DID 1937 Un Tr, Pitts 
Quit Seatan Madd Co~Commes tems WV 187.5300D.. | | —“"$00| 13'210:600|See” text... Ror 1 SER Nib lcccocuns ci env aneen 
pref stock 7% cum call begin 1918 at 1 Lo oe encenewccne | oece 100; 2.000.000 7 =| Q—J jOct 119221% |Guar Tr, N Y, by check 
stock 6% non-cum convert into common-.-.--____... onen 100 61,400| 6 oe ssalisith ip tniabialaeendines o oO 
Self Fluxing Ore & Iron Co Ist M call 101 (V 101, p 777. v-- 1913 1,000, 153,000) 6 (J & JjApri 1943 Birm'ham Tr & Save Oo 
| | 





} 











may Also owns the $5,000,000 com. stock of the California Electric Gener” 
ie, Oo. at Oakland, a steam power plant, capacity 10,500 k.w. (see below). 
th the completion of the Caribou plant the company has a generating 
capac of 109 k. w. of hydro-electric power, which together with the 
w. from steam plants, will give a total capacity of 132,000 k. w. 
When all the power sites are utilized. over 500.000 k. w. will be developed. 
TOCK OF GREAT WESTERN POWER CO. OF CALIF es 
enn, $30,000.000: 7% cum. pref. (p. & d.), $30,000,000. Outsta 
com., $27.500.000. a owned by Western Power Corp ; pref , $3.312. 684. 
The pref. stock into which the debentures are convertible, as below. 
stated. is non-assessable by specific covenant, is preferred as to assets in 
—emrenee. | is entitied to Sanmbethve dividends at rate of 7% per annum 
£08 and divs re and is subject to call for redemption in whole or ip part at 
and divs. n 60 days’ notice. No preferred shares, other than those 
reser ved pte Be conversion, may be issued unless the annual net earni 
after deducting interest on all funded debt and guaranteed di 
are twice the annual pref. dividend, including shares proposed. 


oe Great Western Power Co. of Calif.—The $5.000.000 6% cor 

debentures were convertible from Nov.1 1917 to Nov.1 1920 incl. 
at- 1002 aan int. into Great Western Power Co. of California 7% cum. pref 
stock (par vise Sag: ai. $95 So share and divs.; had thus been reduced to 


$4,177 .600 ee S89 2147, and offer to Western Power Co. 
stockholders. 101, 890: 105, 493. 
The First & Ror Mte 


D. 
of 1 1919 is for OL ON — me, SS ON AS 
of. ponte Series A sold in 1919 (with $1 500.000 7% Cum. stock). 
wes proves in part at least for the construction of a new power Att on the 
River at Caribou. It will also furnish sufficient money for the 
nstruction of a new power transmission line to San Francisco Bay, of 
165 ,000 volts. These bonds are callabie at 102 to Feb. 28 1939, at 102 
thereafter to Feb. 28 1948 and par thereafter to mat gif (Compare offer- 
ao. 108; D. 3hag-), VI ,» D. 2127: V. 109, p. 17 
he _ Series bonds are redeemable ‘at 110 and int. up to 
Aug. 1 1930, and a. at a premium equal to \% of 1% for each year of 
the unexpired term. They were exchangeable between J aly 1 and Sept. 30 
1922 for Series ‘‘C’’ bonds at par. There are also $2,500,000 of oa Same 
series pledged as collateral security for $2,500,000 outstanding 8 % ay 
bonds. V.113, 2 A 735. Of the series ‘‘C’”’ bonds, the proceeds of $ 
ostered in May 1922 (V. 114, 
to pay Gen. Mtge. 


An 1 1922. 
adie ien Cone. 8 
compare V. 111, DS s 


RB: 2019) were to be used in so far ~ Boo. 4 
onvert. 8% bonds called for redemption on 


Bonds. For conversion privilege, security, &c., 
Underlying Bonds (Bonds of Poe RY 6 ead in Parent Com ). 
er n Par 
eat Western Power 5s of 1906 an oe $25 000-000, al) 
oatenstenie’ and in Dec. 1921 1 located as follows $20,892,000 jheld oe? 
Se age A ,000 pl ed ee D rs Electric Genera 
a 


Ay BA 4g $i, 70.000 re erand 
of eleceeaeyen annually 1 iy 101 
ed under & Ref. Mtge. 701 io AN 
000,000 co hyp TF Le gM ‘Oc 109, D. 1708; 
under the lst M. V. 91, p. 1163; V. 92, p. fsa: v. 80. 283. 
Leased and 


000 ,000 com. stk. and Lidie 6% A a 
500.000): all now out (divs. cumulative at from Jan. 11 
teed by reat womens Ceres tt lst M _ auth , guar 
‘89. 'D. 472). $1.200,.000. 
and $6,000 held by 


estern Power Oo. 
re. stock ($2, 
12 and guaranD. 


Great Western Power Co. (V . 88. p. 688; V 00. 
ei Electric 5 of San Francisco.—First mtge. 5% bonds, interest guar. 


7 060 he n Dec. 1921 $4,018,000 were outstanding, we rA 
457, Nee » 3 public, and $2, 2.561 ‘000 Me ed under =? Ref. 
Mi e.”’ of 1919. 108, p. 2127; . 93, p. 6 96, p. 1843; V. 100, 


440. 
» REPORT .—For calendar year 1921, in V. 115, p. 540: 


Calendar Years— 20. 919 
Ce re ek $6,382, 162 $5,865, 703 $5. 172 878 


earnings 
Surplus, after deductin 





all charges, 

incl. Federal taxes & eraciation.. 1,727,581 1,181,445 876,339 
gp REA inc ly PGRN TE Sf ER yea 544,684 35 3. 672 

Balance, surplus_______________- $1.727.581 $636,761 p. $9722,6 667 

OFFICERS.—M. Pres., San cisco: 
V.-P. & Sec., New York: Treas. & Asst. Sec., F. M. *rompkins. N. 
Offices, 50 Broad St., N. Y., and 14 Sansome St., et. Francisco.—(V. 115, 
p. 188, 442, 540, 1638. 


GREENFIELD TAP & DIE CORPORATION .—(V. 114, p. 1771.) 
GREEN STAR STEAMSHIP CORP.—(V. 115, Dp. 79, 2273.) 


GREENE CANANEA COPPER Co. pe pote yf sneer. in 
Minn. Dec. 26 1906 and acquired nearly all of the Oo 
capital stock of ‘Setent Consolidated Copper Co. ewev 
owned all the shares of the Cananea Consolidated Akt Co. 
In June 1917 areenaed te purchase outright the ne eoperties of the last-named 

company. See V. 105, p. P75. 184: V. 104, p 
"18. Pi a a 


DIVIDENDS— ae 1gi3. 193: 1014. sO. "27, 

dividend of $1.50 was paid Feb. 24 1919; none thereafter until Aug. 

ep. ae 50 cents was paid; same amount paid Nov. 22 1920; none in 

Notes wy. 113, p, 088. $1,852,000 8% notes of Copper Export Association,: 
EPORT. A. year end. Dec. 3l irate showed: 


Results for Calendar Years— 1920. 919. 
CE  dcultatibbiiinentieoe +4. 174,097 $7,299,919 $3, 939 ,090 
6,129,483 6.380.345 7.456.744 





III I i ction @ 





es eee = “anual ‘361, Ost 
I a tn cdiiebmeee 19,616 48,414 16,328 
Shut-down expense. -......-....-..-.-- Glee . dddinehl’ « . Miibboe 
RR STE SE A a aT 500,000 750 ,000 

Balance dh nc ntcishildinne mae df$2, 468. 091 $60,078 $354,037 


ern were grange April 1 1921 and were not resumed 


Not 
until ul July 15 19 
. Thornton; Sec. Treas., Joseph W. Allen. Office, 
25 g tee w. ‘Vere 11S Dp. 188, 993.) 


D. W. GRIFPITH, INC.—(CV. 112. p. 377, 2753.) 

GUANTANAMO SUGAR CO. Prionornd in N. J. Feb. 9 1905. Owns 
about 56,000 acres of sugar situa at Guantanamo, wy, together 
with a majority of the capital stock of the Guantanamo RR. Co. (Compare 
listings application in V. 111, p. 701). 





CAPITAL STOCK.—tThe stockholders on Jan. 17 1922 authorized the 
issuance of $1.500.000 8% cum. pref. stock and 75,000 shares of additionai 
capital stock of no par value. he new stock was offered to shareholders 
at $100 for the pref. and $1 per share for the common. V. 114, p. 84, 311. 


DIVIDENDS.—Initial cash dividend of 12%, together with a 10% stock 
div., were paid July 1 Pires on July 1 1916, 12% cash and 9% ins were 
oaid: May 31 191 July 31 1917 to July 1920, 24% q In 
addition. gs cate dtvidcud of 10% was paid July 1 1920.” On sept. "30 1920 
~ d 50 cents quar. and 50 cents extra on the new no par On 
an. 3 and Apr. 1 1921 pay 50 cents quar. On July 1 fo2L neid 25 cents 
Oct. 1921 div. omitted. 113, p. 1160. On new pref. an initial div. of 
$1.09 was paid April 1 1993, covering the period from Feb. 10 to Mar. 31 
1922: July 1 and Sept. 30 1922 and Jan. 3 1923 paid 2%. V.114,p. 1068. 


REPORT.—For year ended Sept. 30 1921, im V. 113, p. 2716 and 2731, 
showed: 





Gross md 
Sent. 30 Years— Sales rofits tions. Dies. 
|. ae +. 855 4loss$540. 135 $369 329 a $4 5 Gonars 1203, 164 
cjg =o 7,847 854 194,165 1,387,495 981,670 
1918-19___..... 6,099,257 . 780. 661 703 ,906 $08. ‘000 785,755 
Production of sugar in bags of 320 Ibs. each has been as follows: 


1920-21, 
$253,921; 1919-20, 241,066; 1918-19, 358,397; 1917-18. 306,974; 1916-17, 
251,106; 1915-16, 235,428; 1914-15, 248,978. 


edi ay a i James H. Post; V.-Pres., a R. Bunker; V.-P. 


& Gen. me. o G. Sage: Sec Sec. & .G. H. Bun ker. Office, 129 Front 
St., New York.—(V. 113. p. 2716, 2731; V. 114, p. 84, 311, 1068. 1292.) 


GULF OIL CORP. OF PENNSYLVANIA.—Incorp. in 1922 under 
aws of Pennsylvania to succeed the Gulf Oil Corp., incorp. under laws of 
New Jersey (see under “‘Recapitalization Plan’ below). The company 
conducts an active business in he ae refining, transporting and dis- 
po ge Bits own. and its products wns and opel (a) producing 
wells th its own ee Pipe lines, in Lb nw ea’ cate gy ge uisiana, 
Kansas and exico; prificipa refineries located at Port Arthur and Fort 
Worth, Tex., ag = a daily capacity of 80,000 bbls. xr crude oil; Ws a large 
fleet of tank steamers and other ocean-going equipment; (c) distri buting 
stations ‘ PA nym all of the Atlantic Seaport cit ies and at inland 
points ov ver a area of ore a Bl 

RECAPITAL eighth we —Stockholders of the Gulf Oil Corp. 
(of N. J.) had the a lege of ae | their shares for shares of the 
newly-organized Gulf Oil Corp. of Pennsylvania on the basis of 12 shares 
of Penna. Corp. stock (par $25) for one share of Gulf Oil Corp. stock (par 


$100). 

DIVIDENDS.— ar rate 5% p. a. in July and Oct. 1913; thereafter 
6% per annum to an including Oct. 1 1922 

BON DS.—Proceeds of the $35,000,000 5% cents gold bonds, due 


Dec. 1 1937. will be used to provide funds or the retirement of the Gulf 
Oil Corp. (N. J.) 12-year 7% sink. fund debenture gold bonds w will 
be called for redemption on Feb. 1 1923 at 103% and interest. 

A purchase cane of $2,000,000 per ann., commencing Nov. 1 1924, to 
be used to purchase bonds upon tender during each Nov. at not ex ceeding 
arandint. If in Nov. of any year a sufficient number of bonds shall no 
ave been tendered at a price of par or less and accrued int. to exhaust the 
purchase fund of that year, the trustee shall on Dec. 1 next thereafter repay 
the balance in the fund to the company. V. 115, p. 2052. 

REPORT.—for 1921: 








Results— 1921. 1920. 1919. 1918. 
Calender, eee of 
Gross earnings._.... 128,232,402 159,575,089 97,431,516 85,904,306 
Total iosome t (after other 
A 45,889,579 51,431,613 35,301,328 36,124,992 
Depletion, depreciation, 
interest, taxes, &c_.._ 136,820, 792 22,888,456 23,840,475 23,542,395 
Net earnings_.__.... 9,068,787 28,543,157 11,460,854 12,582,597 
Dividends (6% p.a.)... 2,167,926 2,142,306 2,104,513 2,082,104 
Balance, surplus... - 6,900,861 400,851 9,356,340 10,500,493 
+ Includes inven adjustments of a Th 545,765. 
Pr .L. Mellon. Office, Pittsburgh, Pa.—(V. 115, p. 79, 188, 313, 


es., 
874, 1215, 1327. 1435, 2052.) 


GULF STATES STEEL CO.—ORGANIZATION.—Incorp. in _ Dela- 
ware Nov. 1 1913 as successor of Southern Iron & Steel Co. (foreclosed), 
per plan in V. 97, Pp. 1119. Owns blast furnaces, by-product coke ovens, 
open-hearth steel plant, bloomi yt fos mill, merchant mill, wire 
machine shop, &c., at Alabama ity, Ala., and also coal mines at Altoona, 
Sayre and V gin ia, Ala., and iron cre ES at Shannon, Ala. Its products 
are od gi iron, coke and its by-products, barbed wire galvanized wire, bar 

illets, rods and wire nails. V. 101, p. 128, 776 
In Jan. 1918 purchased Sayre coal property, 15. 000 ares. V. 105, D 


2547; V. 106. p. 1457. ay at am 
oSOCE .— First = $3,000 000,000; in treas Dec. 1921, 

tanding 000. There was acme 000.000 2d pref. stock, 

+ in Sept. 8. $2 all ex $61,400 had been conv Aen into common, share 


forshare. V.108,p 1270. mmon stock auth.. $12, 500,000; outetand- 
in Sept. 1922, $11,210,600; in treasury, $228, 000 
he voting t trust agreement wae Dec. 1 1921. ee 
Divtdends.—After paying fi pref. accums. (15 1-6%). Oct. 191 
" 1913-15. 16. %°'17. °18. 1919. 1920-22. 
First preferred (%)-.......-. See above 7 7 7 See 
Second preferred (%)....... ~----- 6 text 
Cees CU ee boos oe «68 10 SCApr..1% 
ee Ge ne eee .---1 4% &1.R.0.25stk sialiunaatn 


April : 1 uarterly common dividend of 1% was paid: none since, 
Vv. 108, ’ ae : | 3333. Dividends on lst Pref. s paid in full te and in- 
Sanding nes 21 


REPORT. potas rs ear 1921, in ) o 114, Peres 1068, spewed: 
Calendar bt oy * Net after 1st Pref. f. Common Bal. Sur. or 
Years— Depr., Din” Dio. vidend. "a 
Sah ---- SHR oaoar eH, 35 $143.8 sca Saag 
> Same af wits 788 *279.421 140,000 5,142 Tii.136° sar. 23,143 


1918... li 206.468 *1,191,662 140,000 17,474 1,037,999 y def.3 ‘811 
* After d or Federal taxes, depreciation, &c. y Also 





cting reserve 


paid a 25% avidemt ($2,222, 50) in common stock. 
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MISCELLANEOUS COMPANIES 


Date 
[For abbreviations, &c., see notes on page 6] 


Bonds 


Par 
Vaiue 





Amount 
Outstanding| 


Rate 
7% 


When 


| Last Dtetdend 
| Payable 


Places Where Itueresi and 
and Maturtiy 


Divtdends are Payable 





Sigckonseck Water Co—Common yg auth $6,000,000-_. 
% preferred cum red text auth $4,000,000 
st mortgage bonds auth $6,000 ,000 callable 105 
Gold debenture bonds, series of 19 36 red (text 
Harbison-Walker Refractories etal ae a stock 
Preferred stock 6% cumulative 
Hart, Schaffner & Marx—Common stock $15,000,000___. 
Preferred (a & d) stock 7% cumulative AF 000 000 
Wartman Corporation—Capital stock $12,000,000 
Helme (Geo W) Co—Common stock $8, 000, 000 authorized _ - 
Preterred stock (a & d) $4,000,000 7 % tt 
tiendee Manufacturing 
Pref (a & d) cumul convert call $2,500, 
Hercules by bowder Co—Common stock auth $20,000,000... 
% cum $20,000,000 red 120 Nov 15 beg 1915_. 
Homestake Micine Co—Stock $25,116,000 








“Qe 
“Ido 
oon 


Soo 
3333 








33 


BEEEEELE 





3 


7 


2°22 3% 
Oct 5 1922 1 


Oct 2 1922 1% 
See text 
Nov 15°22 1% 
Nov 25 °’22 50c 


— me OD 
Qnwoman Sra 


nesses 
$33 


33 


— 
Sih 


3 





Reo 
beige Go 
——~] 


See tex: See text 











; 
; 





The company reports for nine months ending Sept. 30 1922, net operating 
income, $820,993. Net poems after deductions for taxes, depreciation 
and other charges, $558 ,2 

Pes a James Bowron: Pres., Chas. A. Moffett; V.-P. & Treas., 

R. Forsyth; Sec.. . Moore. Office, Brown-Marx Bldg., Birming- 
ide Ala.; N. Y. office, 55 Cedar St.—(V. 115, p. 442, 1435, 1948.) 


HABIRSHAW ELECTRIC CABLE CO.—See “Ry. & Ind. Section” 
for Nov. 1921 and V. 115, p. 550, 766. 1844, 2053. 


HACKENSACK WATER CO.—ORGANIZATION.—Incorp. under 
laws of New ones in 1869. Supplies water to a number of cities and towns 
in Hudson and Bergen counties, New Jersey 

CAPITAL STOCK AND BONDS.—See table at head of page. The 
7% pref. stock is cumulative and participating. Redeemable at 110 after 
3 years from date of issue. 

The 7% gold debenture bonds of 1936 are redeemable as a whole at 105% 
on or before June 15 1929; at 104 to June 15 1931: at 2 to June 15 1933: 
at 102 to June 15 1935, and at 101 to June 15 1936. - 113, p. 2726. 


DIVIDENDS.—On pref.,3%% s. a. to Dec. 1922. Oncom.,34%%s8.a 
from Dec. 1917 to Dec. 1920: June i921 div. passed; Dec. 1921 paid 3%; 


Dec. 1922, 4%. 
obert W. de Forest; V.-P., Hamilton F. Kean; Sec. & Treas., 


Earle Talbot. —(V.115, p. 2274.) 
HA SISON-W A E EFRACTO IES CO.—ORGANIZATION. 
—In x Le Ror P R Pek! . actures fire-clay mene, Ec 


corporated 
Has 34 plants, ee. 400 inns: total rie F Sha: 
i tee Ala. 


Plants are located 25 im Pa., 6 in Ohio and one each 
ease & 600.000 67 pest and 
$100. No Ba. . Y- or ih debt. 


STOOK.—Authorized and issued 
$27 .000,000 common stock, pee 
Announced in September 1920 that "the stockholders had adopted a reso- 
90 oa oo sing the directors to purchase the outstanding preferred stock 
a and oustanding) at such a time and to such an extent a 
ermit. Stockholders voted May 1922 to retire and cancel 
preferred stock held in the treasury of the company. 
company declared a stock dividend of %, payable in common 
pe: . on 1920, increasing the outstanding common stock to $27 ,000,000 
DIVIDENDS.—On preferred, 1902 in full to, Jan. 1923, 6%. 
me af af 84 Lf Ls 19. ve oh 
o yriy 
Ex 18 6 6 50 stock 


REPORT.—For year ended os. 31 ert in V. ee? 


Calendar Years— 1919. 

Net earnings, after all taxes $2,117,309 $3, 719. 786 $5,002,457 

Net, after repairs and depreciation... $1, ‘751,444 $2,869,996 $3,114,477 

Dividends on preferred stock 96 494 495,538 576,000 
1,494,411 1,242,050 


Dividends on common stock 2, 160. 000 
$60,539 $1,132,409 


Balance, surplus $378,477 


Total, including previous surplus__-- $4,943.457 $13,882,918 $12,750,509 
Common dividend, stock (50%) 3) ,000 


pee 


1922. 
6 








Total surplus $4,943,457 $4,882,918 $12,750,509 

OFFICERS.—H. W. Croft, Chairman; J. E. Lewis, Pres.: O. M. Reif. 
Hamilton eee and Nin McOuillen, Vice-Presidents: Wm. Walker. Treas. 
and P. R. Hilleman, Sec. Office, Pittsburgh, Pa.—(V. 115, p. 176.) 


on ae I. pee ABTNER & MARX, INC.—ORGANIZATION .—Incorp, 
in N. iy ao 1911, succeeding firm manufacturing men’s clothing. 
V. 92, Dp. 137 To make women’s coats, V. 111, p. 594. 

STOCK .—Common stock, $15,000,000; par, $100; pref., see table. Pref. 
is redeemable in whole or part at 120 ‘and accrued div dends, at least $500,- 
000 to be retired on or before July 1 1921 and $500,000 during 5-year periods 

mtge. without the consent ols 75% of the pref. ge 


thereafter. 
vs 92. p. i370” 1439, 1 
red the - = 4 fund. The directors 
stock on Nov. 25 1922 at 120 and divs. 
“Nov. 29 1922 paid 
1%% quar. 
: Re. showed: 
rofits $1.7 
ae dividends 58 


9. 
been uced to Jan. 1999 to $3, 160, 700 by 
in Nov. 1922 authorized the retirement of one-half of the outstanding pref. 
DIVIDENDS.—On pref. in full to Sept. 30 1922 incl., 7% (1% % quar.) 
Com. div. Mar. 1 1916 to Aug. 31 1922, 1% quar.; 
REPORT.—fFor year onteas ew 30 1921, in V. 114 
Total p 
Pref 
Common dividends (4%) 
Redemp. pref. stock, &c. 


/ 600, ; 600,0 
2,659 13,314,000 317 ,620 367,111 


+i wiil written oft, $5,000,000, mepte gt te Ape wok ol 
no ess pref. s em D 
fund of $1,686, applied thereto sat _ 
OnteRe .—Pres., H. Hart; v. -Ps., Max Hart and Alex M. Levy: 
Sec. & Treas., M. W. Cresap pol 115, p. 2163, 2274.) bok 
HA TMAN CORPORATION.—ORGANIZATION .—Incorporated in 
Va. in Jan. 1916 and acquired the capital stock of we Hartman Furniture 
& Carpet Co. ef Chicago and affilia companies. 103, p. 2337. Con- 
ducts a mail order and retail business in the Middle Wwe Capital ae, 
$12,000,000 (alloneclass). V. 103, p. 2337,148. Dividends So t.3 1917 
to Dec. 31 1919, 5% per annum (1 %% Q. -M. ); March 1920 to = 2 . 1922, 
uar. 


oO 


bh oh —Combined results year 1921, in V. 115, p. 985: 
Ci Nat I Dividends. 
” $840,000 deteibenn 426 
840,000 





1,019,203 
; 600,000 1,687 
989 21 656 5%) 600,000 195, 
OFFICERS.—Pres., Max Straus; V.-Pres., Ry RS Hartman; Sec. & 
G. Felsenthal: Asst. Sec. & Treas y A. Cohen. Office, 

3913 Wentworth Ave., Chicago.—(V. 115, .p 550" "985, 1638.) 


HAVANA TOBACCO CO.—(V. 114, p. 85, 1068.) 
HAYTIAN AMERICAN CORPORATION.—(V. 115, p. 1215.) 


(GEO, Ww ) GIELME CO,--ORGANIZATION.—Inoorporated in New 
tersey Deo. 4 1911 and took over snuff factories at Yorklyn, Dei.. and Hel- 
metta, N.J., formerly owned by Amer. Snuff Co. V. 93, p. 1605; V.94,.p.282. 








DIVIDENDS.— 


Extra in January 4 4 
Paid in a's Jan., 2%% and 4% extra: Feb. 23, 50% payable in common 
stock; April 1, 24% %; July 1, 244%; Oct. 2, 3%. 


REPORT —Report for cal. year 1921, in V. 114, p. 624, showed: 
1921. 1920. i¢ 


1918. 
Net earning *$1,538,464 *$1,362,550 *$1,254,967 $1,074,702 
Preferred dividends (7%) 280,000 280 ,000 


280,000 
Common dividends... (14%)560,000 (14)560, 000 (14)560.000 (10)400,000 


Balance, su $698 464 $522,550 $414,967 $394,702 

* After provision for estimated Federal taxes, &c. 

Pres., Otis Smith; Sec. & Treas., E. D. Christian. Office, 111 Fifth 
Ave., N. Y.—(V. 115, p. 1215.) 

HENDEE MANUFACTURING CO.—ORGANIZATION.—Incorp. 
Oct. 4 1913 in Massachusetts, successor to yo ofsame name. Manu- 
factures the ‘‘Indian Motorcycle’’. Plant at Springfield. Mass. Branches 


% oe = Chicago, Ill. The Harley Co. was sold in Dec. 1921. 
. 4, p amie 


CAPITALIZATION .—Pref. stock is convertible into Common share 
for share. Callable as a whole only at 125. No mortgage without consent 
of 75% of outstanding Pref. stock. Both classes have equal youre i posse. 
A total .500,000 preferred stock has been retired leaving 33 
The difference between the original amount authorized, $2 000 rr the 

1,000,000 now outstanding was retired under the terms of the Sinking 
fund as provided in the Articlesof Organization. Quarterly divs. of 1%% 
have been paid on the Pref. stock since Jan. 1 1914 ae Oct. 2 1922. incl 


REPORT.—For fiscal year 1921-22, in V. 115, Pa! sho -— 
Years end. Aug. 31— 1921-22. 1920-21. 919-20. 918-19. 
yin A $223,042 13802 582 $1 IBA. 717 


Balance, after pref. div 
and “def! 343,238 def982,078 651,384 914,718 
Pres., Henry H. Skinner; Gen. Mar., Frank J. Wechsler: Treas., ohn D. 
Stevens: Sec., Parmly Hanford. Office, Springfield, Mass. —(V. 115, p. 


766, 1835, 1948.) 


dys et ae | ged ow CO.—ORGANIZATION .—Incorp. 
ware Oct. 


"13. °14. "15. °16. 
10 10 10 10 10 10 
at fe 


"17. "18. '19. '20-’21. °22 
10 10 + £4See 





lus 


in ad 
d took pont as of Jan.1913. per plan of disin 
tion of t kh A ~+y' the E. I. du Pont de Nemours Powder 
(V. 04, D. 1386. “1629. 1698: V. 95. p. 969). Half of the stock received by 
the 27 defendants in the dissolution cuit is without ero ee. Aqua 
control of the Yaryan Rosin tine Co. in 192 112, 847. 

The stockholders of the Aetna Explosives Co. on June 6 Vio21 approved 
the sale of the entire property, assets, privileges, franchises, &c.. to th 
Hercules paponret Corp., in accordance with a contract dated Feb. 12 
1921, made by and between J. S. Bache & Co. and Hercules Powder Co., 
Inc. The sale was made subject to the mortgage dated Jan. 1 1919 
made to the Bankers Trust Co. and now a lien on said property, and also 
subject to the unpaid outstanding bonds of the Jefferson Powder Co., 
and all the debts, contracts, just liabilities and obligations, all of which are 
to be assumed by the purchaser as set forth in the contract. 

The consideration was $5,400,000 in cash and $2,160,000 Pref. 7% Cum. 
stock of Hercules Powder o., Inc., at par. This consideration was paid 
to J. 8S. Bache & Co. for the account of the holders of the Common stock to 
be distributed by the bankers as follows: For each share of Common stock 
the holder received $10 in cash and $1 50 in Pref. 7% Cum. stock of Hercules 
Powder Co., Inc., at par, and in addition thereto an escrow receipt for 
$2 50 in Pref. 7% Cum. stock of Hercules Powder Co., Inc., at par. The 
last-mentioned amount of stock was held by J. 8. Bache & Co. in escrow 
pending the liquidation and discharge of certain liabilities cf Aetna Explos. 
Co., but on Sept. 6 1922 the escrow receipts were exchanged for certificates 
of preferred stock. V. 112, p. 263; V. 115, p. 1215. 

he Hercules ay Corp. was incorporated June 4 1921 in N. Y. 
with an authorized capital of 80.000 no par value shares. The company 
is a subsidiary of Hercules Powder Co. and was organized to acquire the 
assets and business of Aetna Explosives Co., Inc., which it did June 7 1921. 

STOC K.—The stockholders on Oct. 24 1922 increased the authorized 
capital stock from $10,600,000 Common and $10,000,000 Preferred to 

$20,000 Common and $20,000,000 Preferred. The directors declared 
oa PE" the surplus earnings a stock dividend * 100% on the Common stock 
payable Nov. 25 1922. Compare 


e V. 115, 1327 
Common ds— 1914. 1915. 1916. igi? 1913. 1919. saps. 1921. 
Regular (%) 8 8 8 ba 8 Ss 
Extra, cash 8 39% 4 8 8 : 4 
do Red Cross (Jas + - l ow a —_ 
Anglo-French bonds (%) 47 % 7 nat 
do priceat whichtaken -—- 
, Pa ow gy 1922: March 25, 3%; June a4 3%. Sept. 25, 3%; Nov. 25, 100% 
n stoc 
REPORT.—Year Asal, oF Au» Pri 734, showed: 
all rer ferred Common 
Receipt ces). Di Sur. or De. 
$16, 091, 301 Source 965 BS72. $030 (12) def $609,065 

20, 492,250 419,384 (16) 1,144 000 def 1 ,071,134 

20.539.737 1.579.795 374,500 133 1,144,000 sur 61,295 

45,556 .052 2°315.603 374.500 (17) 1.215.500 sur 725,051 

. 30 1922. gross receipts, $13,018,124 (incl. Aetna 
AB Re. Co. ae June 7 1se)) net earnings, $1,522, 044; pref. div., 
~ gi bal., , $1,032,301. V. 11S p. 2 1948, 2053. 

.H. Seni am: V. P. - W. Bacchus, A T. Skelly, G. H. Markell, 
ie Prickett, N. P. Rood; . & Treas.. H. Eastman. Office, Wil- 
aR EE og Del pate DB 115, p. 550, "1215, 1327, i948.) 

HERRING HALL MARVIN SAFE CO.—(V. 115, p. 79.) 
HOCKING VALLEY PRODUCTS CO.—(V. 115, p. 432.) 
HOLLY SUGAR CORP.—(V. 115, p. 652.) 
HOMESTAKE SINING CO.—Incorp. in California Nov. 5 1877. Owns 
over 4,000 acres, located in the White Wood Mining District, near Lead, 
Lawrence County, So. Dak., where the company has a large gold mining 
plant, including reductionworks, stamp mills, electric plants 
D1VS (1910 to 1¥12. lvls. tyl4 wo 1916. lvid. 
Since e 50c monthly . mon mthly 

xtra . 15% stock . = yearly Ni 

Jan. 1918 to Sept. 1919. 50 cents monthly. In Oct 

owing to a fire that plan 

V. 109, p. 1 Payments were resumed on May 1921 with 
tribution of 25 cents a share; hen to Oct. 25 1 1922 paid 25 cents monthly; 
Nov. 25 1922 paid 50 cents. 





Nov., 1922.] 




































































INDUSTRIAL STOCKis AND BONDS 173 
MISCELLANEOUS COMPANIES | Date | Par Amount | Rate | When | Last Dividend | Places Where Interest ana 
[For abbreviations, &c., see notes on page 6] | Be omds Vaiue (Outstanding % Payable | and Maturity Dtetdends are Payable 
= | rane 
Houston Oil Co—Common stock core’ zo 000 ,000 auth... ee $100 $25,000 000 Pe TESS eae Me ee ee ee ee ae ee 
Prefer.ed stock certificates 6% cumulative.............. | gece |: oc BO pasucecs 6 F & AjAug 1 1922 3% 'Checks mailed 
Accrued dividend certifs (see text) $2, 304 016 authorized. -c*| 1912 500 ke. 2 304 016 6 F & AiFeb 1 1925 New York and _eeare 
Humble Oil & Refining—Capital stock $25,000,000--__-_- | eee 100; 25.000.000\See text; Text |Seetext |..-.-..---..-2----nce 
» Gold debenture bonds red (text)............-. G.c*&r*| 1922 1 ,000 &c’ 25. 000. 000: 5y%e¢J & =<J July 151932 New York 
Hupp Se ee etre ent 8001 O00 oa ido dive o--- | 140 5.192. ane 10 in 95 a Nov 1 1922 2%|New York 
Hydraulic gomtcS2 of Niagara Falls—Seo Niagara Fails) Power ag POD % ie tN mete. ings opens 2 tuaghentmes 
raulic ee o—Common s autma..) .... one 294,518 s eee re B00. SE Oe Tet eoscchounhdsscuim - 
Woalawed otee ® cum conv red 102% $6,000,000 auth_.| ___- 100) $5.998.900\See text) Q—J |Mar 31 ‘21 ike site ds tein trinaiitnns heitslis abldaines 
Ten-year s f Toa “notes red Oe errr xxxct; 1920 100 &c| 2,957,500 8g \M & N'|Nov 1 1930 New York 
Illinois Hrny hea c tea ion a $60,000, Bt: authorized ._ ee 4 60.000.000 g M 31\Sept. 30 '22 2% Ohicago 
) ¢ red 105 since Dec 1 1913-FC.xzxc*&r*| 1908 |1,000 &c| 19.004.000 5¢ & D\Dec 1 1923 First Tr & Sav Bk, Oh 
illinois Pipe Line Co—Stock $20,000,000................ — | 100, 20, ,000|\See textiJ & D\Dec 30°22, 8% Findlay, Ohio 
| 
toe 
| 
; | | 



































REPORT .—Net income for the year endin 
$488,187, after deducting taxes, depreciation, 
before deducting $502,320 for dividends pai 

Pres., Edward . Clark, N. V.-P., F. G. Drum, San Francisco: 
Treas., L. T. Has _N. ¥.: Sec., Fred. Clark, San Francisce, Cal. Office, 
Room 910 American National Bank Bldg., San Francisco; transfer agents, 
Columbia Trust Co., N. Y.—(V. 115, p. 2163.) 


HOOD RUBBER CO.—(V. 115, p. 1948.) 


HOUSTON OIL CO. OF TEXAS.—Incorp. July 5 1901 in Texas. 
Owns the oil and gas rights on 793,228 acres of land in Texas. The fee 
and #2 of the lands ther with all mineral rights thereon other than oil 
was sold in x _ to the Southwestern Settlement & Development 


Fay in 
tee te ~ Nov. 1916 ratified the acquisition by the Federal 
odiaieen Co. and the Republic Production Co. of an undivided half- 
interest in the mineral rights retained by the company and also in those sold 
to the Southwestern Settlement & Development Co. The Federal Petro- 
leum Co. and the Republic Production Co. assumed the management and 
control of the company’s oil development in Dec. 1916 under this agreement 

In 1901 the Houston Oil Co. contracted to sell to the rey! Lumber Co. 
about 8,000,000,000 feet of standing yellow pine timber of 12 inches and up- 
wards to be paid | for semi-annually at $5 pe 1,000 feet. Under an agree- 
ment eff in July 1908, the amount o mber to be cut under this con- 
tract was reduced to 6,400,000,000 feet, ry minimum semi-annual pay- 
ments to be five-eights of amount specified in original contract. 

The stockholders on May 12 1921 ap roved the terms of the adjustment of 
the company’s claims against the by Lumber Co., under which the 
Houston Oil Co. receives in settlement $3,000,000 in 7% aoe payable 
semi-annually in installments of $150,000 "and secured red by a lien on the 
Kirby Lumber Co.’s timber. Compare V. 112, p. 1982. 

CAPITAL STOCK.—Certificates under the terms of a Readjustment 
Plan dated July 1911, the Readjustment Managers assigned to the Mercan- 
tile Trust & Deposit t Co. of Baltimore, trustee, under a Readjustment and 
Voting Trust Agreement, all the pref. and com. stock deposited with them, 
against which were issued Certificates of Beneficial Interest. Under this 
agreement, the divs. accrued to Jan. 1 1912 were separated from the pref. 
stock by the issue of (a) Pref. stock certificates vy ng 6% divs. from Jan. 1 
1912, which were issued for pref. stock par for par (0) accrued div. certificates 
which were issued for the divs. unpaid to Jan. 1 1912. The certificates 
have ang = a —_ as to principal and interest, over the pref. stock and are 
redeemable a time upon payment of principal and all interest coupons. 
whether om or unmatured, attached thereto. 


DIVS.—At the end of 1911 accumulated divs. on pref. stock amounted to 
54%. Payments were resumed on Aug. 1 1912 with a div. of 3%, which 
amount has been paid semi-annually to Aug. 1 1922. The 54% back divs. 


were paid with an issue of $2,394,016 6% Accrued Dividend “Certificates 
(See above). 


EARNINGS .—For 12 mos. ended Dec. 31 1921, gross earnings from oil 
sales and royalties, $2,380,549: miscellaneous earnings, $54,878; expenses 
and taxes, $634,032; net earnings before depreciation and | depletion, $1,801,- 
395; depletion of oil lands, $1,034,542; bal., sur., $766 


OFFICERS aay * ay Henry J. Bowdoin; V.-Pres., E. H. Buckner and 
John F. Shepley; Sec. Auditor, A. H Kennerly; Treas., L. 8. Zimmerman. 
—(V. 115, p. 1215, 2164.) 


HUME. on, & REFINING CO.—ORGANIZATION.—Incorp. in 
as large sae of well selected leases upon lands in al) 
iderable holdings in Louisiana, ‘ooneer 
and smaller holdings in Woesasian, Output in June 1922 was at th 
of 45,000 bbls. a day; developed acreage, about 13,000 acres; undev Bed 
acreage, over 400,000 acres; producing wells, about 840; wells drilling, 60 
Transportation facilities, &c., compare V. 115, p. 188. 


— a Standard Oil Co. of N. J. owns 50% of the Capital stock. 
in Boos. 1919 had arran a te increase its stock from 
00 $2 ‘08 000, and having set O00 too DOO te ohne or sub- 
scription by ae ie offered the a ing $1 to sharehold 
of record Oct 10.250 000 of it as Series 
$6,150,000 Series ‘ 250 a share. 109. 
‘A shall be waned to yh -~ one-third of the 
that may be paid for the quarter ending Dec. 
shall be da as of the date final payment in f 
stock y+ tion and shall be entitled to receive that Py. of the 
end payable at the close of the quarter duri hich 
ao is made that the portion of said unexpired 
date of such final payment bears to the entire quarter. V. 
The company is understood to have paid ‘iberal Mai vidends but no record is 


available. 
The 54% gold debentures bonds of 1922 are redeemable as a wiote onl 
at 105 and int. to oer 15 1925, on at 102% and int. thereafter. 
5, ay 000 12 notes which were called for WB 


Dec. 31 1921 amounted to 
- ee and all charges, but 


were used to retire $ 

on Sept. 15 1922. V. 115 
REPORT.—For 1921 show ca 
Cal. Years: 1 i. 1920. Cal. paares 1921. 1920. 

Gross rev. _.$14,954,068$18,864, '141|Cost of o 

Other income 9,293,799 13,673 '929| and int. $17, 147 ,236 \ $21,564,611 

Depreciation 5,243,524 

Total inc__$24,247 ,867$32,538,070| Depletion _. 3,000,000 2,500,000 

Est. Fed. 1 000 








Balance def$1 .142,893sr$7 .473 ,459 
Pres., W. 8. Farish, Houston, Tex.—(V. 115, p. 188, 314, 1949.) 


HUPP MOTO CAR CORPORATION.—ORGANIZATION.—Inc. on 
Nov. 24 1915 in Va. to make automobiles and take over the business and 
ay oe A the Hupp Motor Car Cos. of ‘got onc Canada, and the 
w+ & Mfg. Co. of Michigan. V.101, D Ry 102, p. 2079. 
oo or controls, through stock owners a, the Dott Auto Spe- 
adie Corp. and the Hom Body Corp., Racine, 


CAPITALIZATION .—Fref. stock was conv. into com. stock, one share 
of pref., par $100, for ten shares A. com., par $10, prior to Jan. 1 1919. 
192.100 00 pref. was converted; pu hased for re retirement to Sept. 30 5023. 
530° 100. leaving outstanding 3777 B00. 800. Sinking fund, $100,000 pny 
(but not "exceeding 120% of par amount of pref. stock outstanding) to 
plied to purchase of stock at not exceeding 120. Vot 
10 yor: ome 1 vote for each share. The stockholders in P1922 voted 
shares of pref. stock acquired by purchase. 1 shares of 
f acquired by conversion into common, and 130.790 Rh. of common 


Sack in reserve for pref. stock conversion, making the authorized cap- 





italization $907,900 pref. stock, par $100, and $5,192,100 common stocks 
par $10. Pref. divs. van. 1 6 to Oct. 192 22, 1% quar. Initial com. 
div. of 214% paid in Feb. 1920; to Nov. 1922, 244% quar. Pref. is re- 
deemable at 120 and accrued div. at 3 mos.’ notice on any div. date 3 year, 
after issuance of last installment, 


REPORT.—For calendar years 





21. 1920. 1919. 1918. 

Wet petits ig taxes... $890,27 . $2, oc 339 $1, 7B, 663 06,548 

Common aiGeeds.--** 519.210 519,210 sven _ — 
OS SR OM RP $304,834 $1,776,133 $1,679,830 $522,156 


OFFICERS.—Chairman of Board, J. W. Drake; Pres. & Gen. Megr., 
O.,D_ uestings: V tres, Dubole, Young: Ypres, Bec. & Tress. A. von 
ege en. office etroit c . Y. office, 25 Broad 8t.— 
115, p. 189, 766, 1736.) oe 

HYDRAULIC STEEL CO. (THE).—Inco 
and took over the business, assets and liabilities of its rs, The 
Hydraulic we 8 Co. and the subsidiaries of The Brett ydraulic Pressed 
Steel Co., the Canton, pent Steel Co. (sold in 1922; v. 114, p. 2475), 
the Cleveland ‘Welding & Mfg. Co. and the Hydraulic Steelcraft Co., which 
coacerns were engaged ta pe tage Le prams J pressed steel prod- 
ucts, &c. Le co re ge’ is directly engaged in manufacturing and fabricat- 
ing and bu selling and deali “in steel, and is authorized by its 
charter to he My same with other metals and metal products, as well as all 
other things. which may be iacident thereto. 


CAPITAL STOCK.—Pref. stock is pref. as to assets as well as to divs. and 
is redeemable at Be phe F Convertible into common stock at $45 to Apr. 1 
1921 and at $50 th A semi-annual sinking fund of $150,000 com- 
menced Jan. 1 1922. Pref. stock has no voting power. 


evinawiie .— Initial div. of 75c. Wu ar. paid on Common stock on Apr. 1 
1920; same amounts paid June 30 1920, Oct. 1 1920 and Dec. 31 1920. 
April 1921 div. was omitted. 


NOTES.—See V. 111, p. 1857. 


REPORT .—The company reports for the year ended June 30 1922 an 
operating loss of $856, 2 4. There was an additional loss of $3,000,000 on 
sale of the compa YF. ’s plant at Canton. In the previous year the oper- 
ating loss was $383,901, and an additional inventory loss of $1,500,000 was 
show ompare 
hown. C re V. 115, p. 1939. 


OFFICERS.—Chairman, A. W. Ellenberger; Pres., J. H. Foster; Treas., 
R. E. Hayslett; Sec., H. F. Pet O 


. ffice, 61 00 I Hydraulic Ave., Cleve- 
land, Ohio.—(V. 115, p. 1736, 1939.) 


ILLINOIS BELL TELEPHONE CO.—lIncorp. in [Illinois Jan. 14 1881 
as the Chicago Telephone Co. On Dec. 1 19206 6 Chicago Telephone Co 
Bio, with the telephone peaat and property of the Central Union Telephone 

- within the State of Lilinois, and in view of its wider field of operations 

he name of the Chica mage <9 Tele hone ©o. was changed on Dec. 2 
llinois Bell Telephone p. 2232, 2427; V. 112, p- 378. 

Tel. & Tel. Co. owns $49, 397° 100 or the $60 0,000 ,000 1467, 

1791. City of Chicago franchise granted 1907, ex Fo mag Jan. 8 1920, pro- 

vides that 3% of gross earnings are to be paid to ty annually. City may 
urchase Bb Jan. b aha or 1924 at price 5% in excess of cost of 
re BR & - Stations Sept. 30 1922. 881,176. Rates, 

. 106, B55 a Oo 4 Ws Pp. 2531; 109, p. ‘2266: V. 110, 


. 973; i, p. 192, i962: V. 112, p. 2542; V mht p 7. Tentative 
ay « MG 7 l, 


sTOCK sealttee ph el in June 1921 authorized an increase in the 


capital stock from $40,000,000 to $50,000,000, and in March 1922 to $60,- 
000,000, the new stock being offered to stockholders. 


DIVIDENDS.—For many years 10% yearly; since Dec. $908 2 uar. 
(stock div. Oct. 1908, Foti 1909 to Sept. 1 1922, 8% (Q.-M.) aa 


BONDS. ra A tged, £50 - In 1908 $5, 000, 000 were 
sold and in Apr. 1912 M318 000.6 "Additional bonds can be issued since 
4. A 000 yearly. meant of bonds gannes exceed 

oe than 60% of the real estate and construction 


. in Ohio = Dec. 2 1919 
ecesso 





pete gy b - : to i> thane limitations, eos amounts may be any 
to 75% of the cost of improvements, &c. V.87.p. 742. 1607; V.94,p. 1 

Other Funded Debt Sept. 30 1922— 

a RE IR ER eg, Ah EE TLE A aS EO AE eae ETE . 
Eastern Illinois Independent Tel. Co. 5% bonds due 1924. _.-.-. 120, 
Home Telephone Co. of Champaign Co. a, bonds due 1926.... 200: 

There are also 5% notes outstanding due in 1923 in favor of the 

Central Union “ont PO em, 15,530,179 

REPORT.—fFfor calendar year 1921: 

Calendar Years— 1921. 1920. 
Telephone operating revenues___.........----- $44,469,882 $33,201,708 
I a ss wien poe ; ,120 2,833 543 
wee! se BEE OL RT 180,841 5,699 

SNe BEST ge AB Ss SIE ES SR A a 042,327 1,271,383 
Dividends Nc mee , : 3, ,000 

EE LSE SR SOE SER. LEE Re a $2,025,952 def$1,773,539 
—(V. 115, Dp. 442, 993.) 

TH ILLINOIS PIPE LINE Co. 7 ORGANIZATION, —Incorp. in 
Ohio on Nov. 30 1914 and took over as of Jan. 1 1915 the Daye owned b 


Ohio Oil Co., extending from Wood River, Ill., fo Center 2h on whiney ba 
vania-New Jersey boundary line, about 900 miles, joining at that point t 
line of the Standard Oil Co. leading to the “ina, 0. retinaty. The line also 
reached the Solar Refining Co.'s plant a! Iso has 
Martinsville, Ill., to Preble, 182 es. 


k, $20, 
among stockholders of Ohio Oil Co. V. 99. D. 1678, 1913; V. 100, p. 144. 








LATE pave. 1916. 1917. st 1919. 1920. 1921. 1922. 
Per cent... .. 3 16 18 16 14 
Paid “ 1922: June 30, 6%; Dec. 40. 8%. 
REPORT.—F in V. 114, 1292, showed: 
Calendar Year on, gp atten 90'S bnn 
rofits ag SIGS ae a RRS : 
Se (16% )3.200:000 (18%)3.600,000 
Reserve 7 Wodsenl RR RI RIE Es GE ‘886,499 "906.722 
Balance CE EA IS GR CNET aC ee $1 190 es $1 $1,817,370 
Moore, Findlay, i 115, 'p. 1638, 2274. ) 


IMPERIAL OIL CORPORATION.—(V. 115, Dp. 551.) 


IMPERIAL OIL, LTD., OF CANADA.—(V. 115, pD. 652, 1216, 1435.) 
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Par 
Value 


ate | 


MISCELLANEOUS COMPANIES F- 2 | 
Bonds | 


{For abbreviations, &c., see notes on page 6] 





Rate | 
% 


Amoun 
Outsianding 


When 


Last Dividend 
and Maturtiy 


Piaces Where Interest and 
Dtotdends are Payable 





Pipe Line Co—Stock $5.090.000 | 
een ed —Oommon stock $30,000 000 authorized... . 
Bret stock 6% cum (a & d) optiva (see te xt) | 
First mtge 33.000 000 gold red yo pace pd 1...-N.z0° &r| 
injan¢ Steel Co (new aa ook -| 
— SPS, £ —— Bay oy 000 yearly FC.c 
@ $10,000,000 et iy a 103 x«xFPC. cea 
Bt he aan Copper Co—Stock $30,000, 
taperqations! Agricultural Corp—Com stk $15, 000,000 auth. 
f stock (a & 4) 7% cum $18,000,000 aut pod 00) exch -| 
let M & OCollat tr sink fd bonds $30,000.000 red 103. uth. 
internatronal Cement Corp.—Common stock auth 


hares 
Preferred stock cumulative So. 8 Ee ee | 
Convert. a mitis— 810 600. i 1921 | 
nternational Cotton Pater stoc | wesc 
Pref 7% cum red 105 for 3 years, then ayo ($10,000,000) - = 
10-year sinking fund notes $5,000,000 ca OB.c*! 1919 | 
Debentures—See text. 


1908 | 
1912 11. 








| Payable | 
| 





us 


SS3k3 
: 


6 20 in 99 Q—F Nov 15 °22, 4% 
101n1922 Q—J ext 
6 tn 19225 « J| July l 1922 3% 
5e iJ 3\D ec 31 1935 
4 in 1922 Q—M Dec 11922 1% 
6g O|Apr 1°23-Apr’ 28 
& 3 duty 1 194 
ct 25°20 5% 


Aprid 21 1KG 
May 11932 


pee 30 °22 75c 
30 + 


ne 50c.' Boston, 
—M Dec 1 ’221%% do 
& Ji Dec 1 1929 do 


New York 
Checks malled 


do 
Office 11 B’way. N Y 


First Tr & S B, Chicago 
New York and Chi 


-_ 
° 
w 
oO 





dS 
Cr NS 


= aauee 


-M31 





2 


. | See fi 
7 





Nr 
Grin bh 
ees 


Sens 


Old Col py Oo | 
do 


>an- 


: 
55 








cE AL TOBACCO CO. OF GREAT BRITAIN, &C.—(V. 115, 
p. 442.) 

INDIAHOMA REFINING CO.—(V. 
2053.) 


INDIAN REFINING CO., INC.—(V. 115, p. 1319.) 


INDIANA pipe LINE CO.—O RGANIZATION, &O0.—Incorporated in 
Indiana in 189 ipe lines in State of indiana. Formerly controlled 
by Standard oti Co. ex . J., but segregated in 1911. 

DIVs.— - 1913. 1914. 1915. 1916. °17. 

Regular _.%. 20 32 27 16 16 16 16 16 
Extra ...%- -- page s 3 

Pr g-< 1920 paid 47% regular ‘and 4%, extra. May 1920 to Feb. 1922 paid 

“Ai regular; May 1922 paid 4% regular and 4% extra; Aug. and Nov. 1922 
d4%. 

REPORT .—Report for a year 1 read. in V. ms p. 2365, a 


Profits for year $1,163,551 $958, 301 $1,0 $1. i 16. 233 
Dividends (16% )800.000 (16)800,000 (20) ib00 1900 (21) 1030: 000 
Balance, surplus $363 551 $158,301 $73, $96 233 


OFFICERS.—D. 8S. Bushnell, Pres.: R. A. Miiler, ee hbase 
. R. Fast, Sec.; W. F. Livingston, Treas. 

Main office, Huntington, Ind. New York office, 26 Broadway.—(V. 
114, oy 858, 1186, 2365; V. 115, p. 80.) 


INGE pee peel ¢o- —ORGANIZATION .— Incorporated in N. J 

pane acquires I[ngersoll- eant Drill and Rand Drili companies. 

Gwne plants at P at Puli burg, N. J., Easton and oe, Pa., = Painted 
pn Co., V. 108, 2! 824. 


_p. 117 ; also V. 84, p. 867; V . 85, D. Cana- 
STOC K.—The stockholders voted Nov. 9 1922 to increase the authorized 
common stock from $15,000,000 to $30,000,000. On Dec. 5 1922 paid 


~~) 
100% in common stock, and on Jan. 5 1923 paid a special cash div. of 10% 
on t ie common stock. 


V. 115, p. 2274. 
DIVIDENDS— ‘11. ‘12. '13. ‘14. °15. 
Common ha a i i 
do stoc é ‘ 
REPORT.—For year sat 


115. p. 1216, 1328, 1435, 1949, 


°22 
16 
4 


“—— “a 
16 16 
4 


"18. °19 


"16. °17. 1918 to Oct. 31 1922 
4 30 10 yearly (2% quar.) 


V. 115, 
21. 


p. 2164, showed: 
1920. 1919. 1918. 
$8,116,551 $10,800,765 
56, &¢ 983,157 
1,892,9 
,000 50 000 
Div. on pref. sock (6 %). 151.518 151,518 
Common (cash) dividends 1,089,660 59: 
Inventory adjustment... 1,388,924 


Balance, sur. or def. .def$658,938 sr$2 ,644,780 sr$3,775.794 sr$2,416,074 


OFFICE RS.—Chairman, Wm. L. Saunders; Pres., George Doubleday 
_V-P., Wm. R. Grace; Sec., Fred. 8. Overto n:; Treas . Richard Pur 
cell. Office, 11 Broadway.—(V. 115, p. 1736. "3164, 2274.) 


INLAND STEEL CO.—ORGAN. [news 2 D in Delaware Feb. 6 1917 as 
successor of [ilinols company. pep oo 3. owning (a) at Indians 
Harbor orks with acapactty of | ah Cored eel p.a. also by-prod. 
uct coking plant, (>) at Chicago H Heights a f mi aed about 
60,000 tons of steel per annum. In April 1917 p acres of 
coal land 14 miles E of yi V 104 

Merger plan abandoned, V. 115, p. 1539 

per 
ou 
rate in 
aid over 





STOCK.—The stockholders on 04 27 1920 voted to reduce the 
value of the capital stuck from $100 to $25 a share and to exchange 
shares of new stock for each share held. The proposal to reip 
Illinois and to recapitalize, making the shares of no par value, was 
for future consideration. 


DIVIDENDS.—1917, Mar., 5%; June 1917 to Mar. 1920. incl., 8% 
.a. (2% Q.-M.). In June, Sept. and Dec. 1920 paid a div. of 75c. a share 
3% on the new $25 par value stock). March 1921 to Dec, 1922 paid each 
ore ter 25 cents a share (1%). Extra dividends: In May 1911, 1912 and 
913, each 3%. 
BON DS.— 1st M. 6s of 1908. See V. 87, p. 1162. 
10, toh an wr Subject to call at 103 & int., all or 
te amount issued excep 
which the 4 begins in 1928, the Ist M;: 6s 
$150,000 rahe 44 nkcng fund V. 95, p. 1749; V. 97, p. 953; V. 100, p. 645. 
REPORT .—For calendar year 1921 showed: 


0 1919. 1918. 
$6. 066,560 $6,830,146 $14,573 CTE 
1,634,388  1,424:052 1 713 


325,110 340, O81 "353.250 


7,000,000 
2,763,905 2,001,560 2,001,060 


Balance, surplus-_-.-.-_def.$503,236 $1,343,156 $3,063,553 $3,165,489 


* After reserve for Federal and other taxes in 1921, 1920 and 1919, but 
before taxes in 1918. 

Chairman L. E. Block; Pres. P. D. Block; Ist V.-P., E. Adams; 
wes, & Treas., W. D. Truesdale.—(V. 115, p. 551, 1105, i216, 1438 1539, 


TE RATION CONSOLIDATED COPPE CO.—ORGANIZA- 
—Incorp. in Maine Dec. 18 1911. Owns 4,216 acres, of which (a) 
= for mining lands, and (b) 2,346 for , lt site, tailin , dis , water 
Fa 1 company’ s bonds have all been paid off. Owns of the 
320 shares of the stock of the Arizona Oil Co. Acquisition of 
eee ye. 110, p. 2295. Suit to recover taxes, V. 111, p. 1570. 


Weoemeas .—Guarantees $3,380,000 8% notes of Co Export Associa- 
tion, Inc.  V. 112, p. 658. : aged 
of 6%% ($125 per share) was 


Exten. & Ref. M 

. Annual 
$2,500,000, for 
being retired 








H 
on 


DIVIDENDS.—An initial div 
May 1 1916; July 1916 to Jan. 1919, inel., 10% quar., also Jul 
aid Red Cross 


butions. V. 104, 
ar 1919 9 the quarter! 





to Be et ek O50. 156 % deciared manos Apri 28 we req 
pr. uar.; and i 
Jan. Bo af . omitted. atte (4 Jo 3506 ° O%. 


REPORT .—FPiscal year ending Dec, 31 -_ in 
192 


21. 
15,174,768 79, 453,740 
$8,636.498 $10.033,707 $ 
9,019,722 6, 
166, 224 


Copper produced (lbs.)- 
Sales of copper 
Operating expenses, &c_ 
Admin. exp. & Fed. taxes 
Other income 
I sok ak bi 
Depreciation, &c 
Idle plant expenses 1,089 .066 
Balance, sur. or def_--_def.1,790,421 def1,842 ,609 def2,905,173 def1 ,226, hg 
a cost ‘of prod. copper. 15.208 cts. 14.173 cts. 13.412 cts. 11.259¢ 

pa tioeis were sus aepenees April 1 1921; resumed Feb. 15 1922. V. hong 

9 - 114. p. 92 

FB. Kelley, N. Y.; Sec. & Treas., J. W. Allen.—(V. 115, p. 756.) 


se eat mae AOR CUE TURAL SOR TORA TION. —ORGANIZA- 
TION .—Incorporated on June 14 1909in New York. Owns one- of the 
stock of the Kaliwerke Solistedt Sonics, Ray potash mines at 
Solistedt, Germany (having sold one-half with on outstanding in 
Jan. 1013 on the an Mm the Half), Prairie Pebble Phospht lorida 
a 5181 yr in he nnessee and fertilizer toctorie in v 
D. ’ 


09? 16 on o32 t 

a 110, p 108. p. 2437: V. we, p. 932 2. 

V. 92. 2. p. 959,11 7131. Lisi. Potash supplies, V . 93. p. 287, 231, 1197; V 
ee es owned, &c., see application to list, V. 100, Dp. 138. 

ew construction, os v. 111, Dp. 1274. 

BONDS.—Of the lst M. and coll. trust gold 5s, $13,000,000 were issued 
the remaining $17,000,000 are yoy A or not more than 75% of the 
10*t Of acquis enn or betterments, securities of other com- 
nerail corpor (the last-named to 


Janies and pur 
smount of $4,000 000, until oti $21 “000.000 are outstanding, 
‘of $2 , but only when 


terest 
Annual! sinking fund equals 2% of all 





to be issu 
y + 1 1914 to June 1922 $4, 361. 100 bonds were pur- 
y + ad 900 bonds tn A ss —, = 
, $6,766, V. 94, 1767: V. 95. p. 1211; wd 
BP 8 1463; ‘ application to ist, V. 100, p. 138; V. 102, p. V one 108", “ 
Ak... ‘spilatedt Gewerkschaft has outstanding peortenee Bente fee 
4 000. a rks, dated June 18 1923. tadepenaont Phosphate 
sut $389. 000 bonds z ledged u . Endorsed notes of f jotntiy 
»wned corporations June 3u 1922. $295. 
DIVIDENDS.—On pref. to Jan. 1913. inel., 7% per ann. 
wfter to July 1918, when 1K% a 2 Daid: to Apr. 15 1921,1K%% 
July 1921 div. was omitted. v.1 . 2542. Dividend accumulations 
Sept. 30 1922, 53%%. 
REPORT .—Report for year ending June 30 1922, in V. 115, p. 1426: 
June 30 Gross Ne Bound or i | Preferred Balance, 
Year— Income Interest. Divi Surplus. 


fits. . 
a 54,726 $1,398,820 $449, ‘35 Sy r337. 739 def$388,363 
1,798,511 df514, 395 470.950 1,249.624 489,581 df2,722,550 
1919-20. 5,735,652 3.248.712 491,569 637.653 652, 775 1 ‘476, 715 
1918-19. 4,734, ‘553 2 (845 014 511 ‘097 726,512 x815, ,969 "791 (437 
x Includes five quarterly dividends of 14% each 
DIREOCTORS.—S en B. Plonine (Pres.), Albert French 
i. J. Weteem Jr. (V.-P. & Treas.), Waldemar penne, E. 
tinius, A . WwW . Francis M. eld, Everett B. Sweezy, J .M. cius 
and Boas I. cKay. Office, 61 Broadway, N.Y poo Ey. 115, p. 1426.) 


INTERNATIONAL CEMENT CORP.—Organized on Nov. 15 1919 
under the laws of Maine. Through subsidiaries, is engaged ip manufacture 
of portland cement in New York, Texas, Cuba, entine and Uruguay. 
Owns (1) over 98% of the stock of Knickerbocker Portland Cement Co., 
Inc. facquired July 1921); (2) all the stock of Texas Portland ney Co.; 
@) all the stock of Uruguay Portland Cement Co.; (4) ove Ly b the stock 
of Cuban-Portland Cement Corp.; and (5) over 99 ye of the pas of Inter- 
national Portland Cement Corp., ‘which owns all of the stock of Argentine 
Portland Cement Co. 

CAPITAL STOCK.—The stockholders on July 1 1921 authorized an 
issue of $5,000,000 preferred stock. Pref. and common shares have equal 
voting power. 

DIVIDENDS.—On common, initial div. of 62% cents per share was 
paid Sept. 30 1920; same amount paid quar. to Sept. 30 1922. On Dec. 30 
1922 paid 75 cents. 

Pe by A. —The $1,500,000 8% convert. notes due June 1 1926 have a 

fund equal to approximatel 10% onmmatty of the notes outstanding 
time to time paya 5% semi-annually fw ay ng June 1 ie?- Gen 
vordble into 30 shares of common stock for $1, note. - 113, p. 


966. 
REPORT.—For 1921, in V. 114, p. 2135; for 9 mos. 1922, V.115. p. 2274. 
Sales. Net Profit. Other Income. Int.,Taz.,d&c. Net Inc. 
1922 (9 mos.)$7,899. 297 $1,171.676 $19,746 $228] 139 $ 
1921 2,311 $2,015,920 $255,207 $741,226 $1, 529° 901 
8, iat 896 2,395,971 168,038 784, 450 i, 479. 559° 
OFFICERS.—Chairman, F. R. Bissell; Pres., H. Struckmann; Sec., 
B. D. McClain; Treas., John R. Dillon. ‘Executive offices, 342 BAL 
Ave., New York. —(V. 115, p. 993, 2274.) 
Wwe. ot RATIONAL. COMBUSTION ENGINEERING CORP.—(V. 


INTERNATIONAL COTTON MILLS.—ORGANIZATION.—A Mass.. 
R anized o plan 


6 1913. per , Pp. 1232, 1705 
New wedbag: yt a the board with Oo, ot 


Boston. as managers. See V. 96, p. 1705; V. 98. p. 1395; V. 100, p. 
Gs. 684 (No.) 





P.) . 
. Stet- 


- 106, p. 504. 
er ills Owned in Fee and Through Controlled Companies— 
Owned in fee—Manchester, N. H., ; La Grange, Ga 

Hogansville Ga., 11 232: Lisbon Me., 32, 716 

State Cotton Gorp. (entire $1, 312 2,100 s stock owned; no —— 
Y"10,080. iP Lowell Wear a ; 66,816 
an , ; 
Co., Hamilton, caving, 35. ‘ioe 

8. ($470.400 out of Si667 


coe 
000 stock owned: esa dene 8 $174 000) --- 19,508, 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on first page] Bonds| Value | Outstanding} % Payable | and Maturity Dividends are Payable 
Internat Harvester Co.—Com stock $130.000.000_........ daoh $100'$97 918,400 See text | Q—J 15) Oct 16 1922 1% |Checks mailed 
Preferred (a & d) 7%cum. $100,000.000 B\# 107. p. 1574) -. 2 100) 60.223 .200 7 Q—M iDec 1 1922 12 Checks mailed 
International, Mercantile Marine —Stock c $60,000,000 - waa dh i Ee oe | a cep Tamas Sd he ree 
Pref (a & d) 6% 59,000,000 callab (V V 84, P1300, el Boga 100| 51,7250 016 in '22 FF & AlAug 1 1922 3% New York Oity — 
nn Tr $50 0060 callable at 110 & int_....._- N;| 1916 | 600 &c) 37,313 000 6g iA & O/}Oct 1 1941 * nm oe 
Oceanic Stm vars on 1 sf rsrts 000 yriy. call at par......- 1908 e100} £1,616,400 (3% J&D30 June 301922 (London 
lst M debents a/Ser 2.8 £ 5% oF £125,000, call par ......- 1914 £100 4 J&D30,June 30 1943 de 
issues see text 





























Owns all the outstanding PA oo, com. stock and $189,700 of the DIVIDENDS.—Regular dividends at rate of 7% ae Ss onan were d 
$761,200 pref. stock of the Spencer Turner Co. ($269,000 debentures | on the pref. stocks of the International Harvester J end | int. 


outstanding). Harvester Corp. Dividends at rate of 5% per annum w ere pad o 
we entire capital stock of Boston Yarn Co., Boston ($100,000) | Harvester Co. of N. J. common stock from 1913 to 1916; 7% in $917 "o% 
Also owns a minority interest ($2,000,000 common) of the Mt. Vernon | and 2% extra) and two dividends of 1% % each vere paid on ape 15 
Woodberry Millis, Inc., Baltimore, incorporated Jan. 30 1915, to take over | July 15 1918 oe gu phe No dividends had bee id on the _ Socamnoe 
the Mt. Vernon- Woodberry Cotton Duck ee gg per plan Vv. 99. p. 898 | stock of the Harvester Corp. since July 15 5101 owing to European 
now - ndenti a Ee See offering co.’s notes. 2 " war. 
p 898, 1218, 13 .. . 58, 234, vs 537. B18. 908. 1262, 2090: The consolidated company paid Its rong! dividend on comm 
101, p. 373. 697, 997: + P- 582; . 104, D. 1268; V. 106, Dp. 1898 1%% Oct, 25 1918 Jan, 1919 to Ap peti 1 14% quar.’ Julv 1920, ine 
Litigation ended, V. fos. #, 15] Sept. 1920. 124% in com. stock: Oct TOa0 1%%: Jan. 1921 1%% ar 1 


i 2% in com. stock; April 1921, oe ; Fred 1921, 14% in cash and 2% in 

Ree eee enn Ceo: Cate matted the cntntant, | stock (V. 112, p. 2418): Oct, 1021, Th %: Jan. 1922. 134 % in cash and 2% 
fng common to $5,000,000, and to issue $500,000 additional pref. stock to | 12 common stock: Apr. 1922, 1 Me % July 1922, 144% in cash and 2% in 
pay the accumulated pref. dividends. which had been in default since Dee | Common stock; Oct. 1922, 1 % 


3. See proposition to pref shareholders in June 1916 in V. 102, p. 2170 ll . . 

On Oct. 3 1921 the stoticholders authorized an increase in the common care yt Kang 5 RARE VA A 1402, Aeae. 1545, mowed 1919. 
stock from $5.000.000 to $10.000.000. Stockholders were offered 50.000 Operating income after taxes... .._-- $11,281,367 $23,160,075 $25,786,197 
shares of the new stock at par, payment to be made on or befure Oct.31 1921 | Interest.......__.__.___---------- 2.348.023 642.329 818.437 

Stocks of subsidiary companies in hands of public Dec. 31 1921, $668 200, | Ore and timber extinguishment. ---- 951.172 428.380 397.502 

DIVIDENDS.—On 1% % paid oe. and Dec. 1 1913. None to | Reserve for depreciation--.-.....---.-- 3,403,459 3,474,744 2,769,406 
Sept. 1916, when dividends were a the regular rate, 1%% quar. | Special maintenance reserve_.---.-.-- 197,310 280.469 181 976 
Dec. 1916 ie Dec. ‘ess. 1% 4 i common div. of 2 % ($1 per | Reserve for losses on receivables--.--. 931,484 »178.800 7,114 
850 share) was paid q from Sune ne 1918 to March 1920. In » wy Bens. | Pention funds.....-ccccsaccecacsces 8 =. e@wwone 500,000 1,000,000 
and Dec. 1920 ane SL 5150 (3%). In Mar. ~y June 1921 paid 50 cents | War losses ob Ns a a 7,403,033 
(1%) Sept. 1921 div. was omitted. V. 113. p. 855. Preferred dividends--.......-.-...-.-.- 4,215,673 4,200,000 4,200,000 

NOTES.—The proceeds of the new alg of $5 000 10-year notes | Common dividends. -...--...--..-. 5,112,786 (5,750,000 4,800,000 


acd in Nov. 1919 Sere ta part naet to ret ire the $4,060,000 2-year notes | Common dividend (stock) --.-------- 3,645,414 10,000.000 LL... 

ese new no are ca 6, 411 OF D or first six yeare I ee def .$8,823,954daf$3 294.647 $3,608,726 

at 203 a hy oe Sot 3 3 a 102, and 101 th —— 4 pal. — protit waa leas SPO cis. no nde $59,526,788 $68,350,742 $71,645,388 
29 191 


——, ov. OFFICERS.—President, Alexander Legge; Vice-Presidents, H. F. Per- 
—The followi 1g debentures were outstanding Dec. 31 1921 kins, A. E. McKinstry, H. B. Utley; General Counsel, Wm. D. McHugh: 
$15. 700 aus ‘1922: $246,000 due 1926. $132,000 due 1932. Sec. & Treas., Georse A. Ranney; omp. ., William M. Reay. General nf. 


Sales o Finished Goods by Internationa! Bay State, Cosmos and Imperial Cos. | 112. 606 So. Michigan Ave., Chicago.—(V. 115, p. 2164.) 





1920. 1919. 1918. ad NEBR NATIONAL MERCANTILE MARINE CO, Te RGANIZATION § 
Production, pounds-..- $5. 306.7 708 31,645,000 34,128,000 41,061.000 Carre Toternat by? Co , acquiring in 1902 (per plan 74 
a. Sounte PELE TN 16,304, 191 29,114,000 34,202,000 40.881 .000 >. 888. 941 . 7 , 1305), entire cap. of White Star 
do_ in value _....... $i‘ 2,835 830, 116,000 $27,996,866 $28.649.515 | American, Red Star, At antic and Dominion Line and in the 
REPORT .-—Gross sales ro "f601 ere $11,172,835. net earnings before | Leyland Line, £587 030 of the £1,414,350 5% cum. pref. stock and £1.184.- 
fixed charges $365.380: net. loss, after Taoen aiaoen. taxes and inventory | 630 of the £1,200.000 com. stock. V. 102, 74 2080. During 1920 acquired 
depreciation, $1,573,077; V. 1 15, p. 766. the remaining com. stock and all except 700 of the oral stock of 


the 
iaviass Line. During 1919 acquired, through the Ocean Steam Na - 
DIRECTO kd, Hale. (V. . Herrick (Chairman), 8. Harold Greene | tion Co., Ltd., and the Shaw. Savill & Albion a Ltd., practicall 


a 
. Hale (V. iV ss .), Edwin gue m Greene, Rodman P | the stock not already held of the George Thompson & Co., Ltd. ll 





l, 
nell Boston: F f nter, Manchester. 387. In Nov. 7 ae a in purchase of New y York Shir building ee 
Hs joha E. Solkmaniere. 'N, Ee, altimore; Albert L. v. 103, p. 1891; , 387. 4 " Corp 
- Howe, Allan B. COLE 6 (Treas.), Boston. Chas. L. On Tune 30 thao the. coanne, ny’ s fleet comprised 109 ships, having a gross 

Talbot is Cloris, Office, Boston, Mass.—(V. 115, p. 766.) sone , Epo et .630 sous. onnage i sor on fe that “date cote 
‘ ns. @ passenger and fre mers under n 

INT PRNATIONAL HARVESTER CO.—Originally incorporated | by the U. 8. Govt. were returned during the latter Dart of ‘1919.0 
in N. J. 12 1902 and acquired five concerns ormick Harvesting Machine In Oct. Tole the company’s financial position p Roving, Sees vastly im- 
cul Lv. 7 Harvester ook wd McCormick proved owing to th to the war a reorganization w as effected without foreclosure 
Co.. &c. Also has timber lands, coal, ore, blast furnace per plan in . D. 582, 668, 1214, 1985. the funded debt of the Inter- 

See full descri tion of lants i Organization, &c &c., in'¢ Oct. 1 1918, V pational Co. aaa’ redu 29,000 and its direct interest 

it, p. 187 ira, 1575; é 08. p. at p. 104 nadian Oo. 108. | from $3,248,330 as of Dec. ai is ae to $2,369 820. voi 105.  D. 387 387. 

p. 385 9 acquired. bi hattanooga Plow Co. and Parlin & Orendorfi pian la left entirely undisturbed the existing common and Pd. stock. 
of Canton, Mi . 2437. In June 1920 eousired the Richmond 1214. The American International Corp. (V ae: 

ad.) Ran ane ot Dl American Seeding Machine Co., V. 110, p. 2662. New | jog. 6. D. ) in [916-17 acquired a considerable amount of the ce tinnt rs 


e shareholders in June 1919 voted not to dispose of the British ships. 
In Jan. 1913, in view Ry senmiitons then prevailing, it was thought best 
to fr she | ae On ff pa wh A . tee’ ae Called naar he ane e official date bead 5 oaks aa37 2631. of general interest in V. 168. 


en the In tional Harvester Corporation per plan 


italiza previ eel al Dios. on Pref. Since Jan. 1 1917— 1917. 1918. 1919. 1920. 1921. 1922. 

soba 2" A 4 em ay oN divided yante between the = Regular dividends, now F. & A.-_.. 6% 6% 6% 6% 6% 6% 

Segt 19 1918 the separate companies were again united | 00_sccumulations.-.-..........--- 10 5 15 Pe: gos oes 

aie the laws of J. as the “International H y” with Payments on preferred dividend accumulations in 1920, Feb. 2, 5%’ 
the former capitalication. “y 107. p. 1195, 1104, 1290. one) 2: v. ore p.2038. | Aus. 2, 5%° leaving unpaid 42%. 


nder the pressure of war co ons the Internationa! Harvester Co. BONDS.—First M. & Coll. Tr. ine Fund bonds dated Oct. 1916, 
(the old company) agreed in Aug. 1918 to a settlement of the Federal anti- 
trust suit which te had previously appealed from the decree of a divided one ow | Sa 9 —. 1941, but subject to prior r redemption on any int. gate at 







4 weeks’ notice. Sin ing fund not less than $400 
court, a decree based on the all but nly power to dominate 
the agricultural implement trade.” ‘This settlement iy outlined as follows: | 309 bonds are issued. ‘Hotal suse $50,000,000. Prawant tana $40 000. 
@) The fie nae ses, Se Sie. 1918 v + A072. BD. E06. O98.) | O% 000,000. Remaining $10,000,000 reserved for fut cone 
a 4 a vied ons ? meee oe ¥ iw ys r “Champion.” use A. to meet not over 85% of the cost of agdisional shi 


ulpment, &c., and for improvements and betterments of the 
trade. names themselves, and all patterns, drawings, a, fat. fete not to exceed 6% and callable at not over 110 and int. On thes. 1 
tnd other machines and equipment weed in the, madufacture of thoes | 1953 $500,000 of the $48,000,000. remuained im. treasury, aad $2,187,000 
(ob) The ne company to dispose of the plants and works at Sortoayea. Ohio, been ret by einkiog i fand. V. 105. D. yy 


“ * “Os lines are SUB, CO, BONDS,—Oceanic Steam Nav 4%% Sqpenturer: on 
i va Oe aa Dec, 311921 %7,839,540 were outstanding’ =e 87, p, 1091° V. 99, p, 202. 

(c) If not otherwise disposed of within one year after the war, the before- | V. 102. p. 2170" V. 105, p, 387. 
mentioned lines of machines, &c., to be sold at py auction. ANNUAL REPORT.—For 1921, in V. 115 431, wed: 

(d) Company to be prohibited after Dec. 31 1919 from having more than Combined Income, Incl. Sub. Cos., 100% Owned, end Fred. patton & Co. 
one sales representative or agent in any city or town in the United States 1921. 1920. 1919. 
for the sale of harvesting machines and other agricultural implements. Gross earnings (after providing for 

(e) If, at the tion of 18 months after the war the foregoing measures British excess profits duty), also 
have not proved adequate, in the opinion of the Government, to bring about I $99 ,632,697$128,277,610 $86,603,021 


my with the inw, the Government to have the right to such further | Gross oper. exp., incl. U. 8S. war a . 
relief as may be n British income tax, also interest o 
Following this 


settlement the International Harvester Co. of N. J. and the debenture bonds of subsidiary Aca 85,563,644 110,793,595 62,005,213 
eae = Harvester Corporation were reunited as above stated. The 











being then exchanged share for share, while the common te $14 4,069,053 $17, th o18 $24,597,808 
Wie att roe shares of the new for each share of the International | Interest on I. M. M. Co. bonds_-__-- $2. 163. 728 $2. 23 $2.309,232 
seevestes tt. s.J =» SG 2-3 of a share for each share of the International | Depreciation on steamers____.._ _--- 16. 37 
V. 107, p. 608, 699, 1104, 1195, 1290. Preferred divs. I. M. M. Co--.-- (6% 3. 103. rt as’ 689. 376 05.238 630 
pre e aren a stock, see application to list. V. 107. p. 1574. | Wetresult._.................... 2,693,832 216,154 614,282 
The stockholders on July 29 1920 ratified ithe inerensing the | ~“** Tesuls---~------------ $ 4. $3. 
authorized Pref, stock from Set Db 0 0,000.0 and the Common The foregoing statement represents earnings of steamers directly operated 


stock from $80,000,000 to $1 060,000" ° The plan provided: (a) that | by the International Mercantile Marine Co., together with earn of the 
$20,000,000 of the new Common and $40,000,000 of the Pref, stock be set | subsidiary companies dareely British), of which the entire issues of capital 
aside for employees under the stock ownership and fit-sharing plan’ (0) | stock are owned a oe nternational Mercantile Marine ‘Co. ‘, 

that ,000 of the new Common will be for the payment Frederick Leylan , Ltd., of which company 99.6% of the ° 


0, 
stock dividend on the Common and (c) the balance, $20. ,000, will | shares and all a Lon common shares are owned by the International 
is Svematis for the payment of 2% sem wy stock dividends on the | Mercantile Marine Co. For proper comparison with results of previous 
n stock, the same to be declared on the first ay Sol Jan, and July of years Che conangs of the British 
per £ sterling. 


companies have been converted at £4 85 





Commo 
each year if the directors so decide, vi. 11. p, 498 
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INDUSTRIAL STOCKS AND BONDS 


[ Vou. 115. 








MISCELLANEOUS COMPANIES 
[For abbreviations, &c., see notes on page 6) 


| Date | Par 


5 at 


Value 


vs 


Places Where Interest anc 
Dividends are Payable 


| Amount | 


| Last Dividend 
| Outstanding 


Rate 
To 





(The) Internation a Nickel—Common stock $50,000,000 auto 
Preferred stock ~ . 4) 6% non-cum $12, 000. 000 | 
International Pap 
Stock common $20. 000. 900 
Preferred (not as to assets) 6% cum $25,000,000 
lst a het M mers call < pare a ,500,000conv) Baxxxc* | 
eries 
International Products—Common shares 232,666 auth. _! 
Preferred stock 7% cumulative $11 ‘61 600 authorized..-_| _--- 
First mortgage notes $5,000,000 auth Fr 
Internat Pr S Co marine equip trust (guar p & 1)..Col 
International Salt—Stock $6.077 130 (V 96. p 1025) | 
Coll tr M gold $12,000,000 red 105 s f $200, OW) aon hy Usmx' 
Subsid Companies—Bonds held by Public— | 
Retsof Mining first mortgage gold 
Detroit Rock Salt Co. (sub co) ist Mg | 
international Silver $8350 aa scocks (issued, $9,944,-| 
Stock pret 7? 7% ‘a i a 39.000, ,000 (Issued $6,607 500) ----' 


Dividend 
First Ay 500,000 s f called at 110 since 1901__N.xc*| 
Debentures $2. ,000 gold redeemable at par____---- - 

international Steam Pump Co—See Worthington Pump & M 

Invincible Oil Corp—Stock auth $50,000,000 

Funded debt and notes see text 


*Of these $2,343,000 owned by Int Salt Co 








$25) $11,834,600 See text 


100 


160 288.000 1§22 
nig 
500 &c| A 


When 
_ Payable | and Maturity 


Mar 11919 2% /| Bankers Trust Co, N Y 
8.912 600 61n 1922 Q—F do do 
Checks malied 


oO 
Bankers —— cae N.Y 
1 1947 do 





rtf 104 ‘July 1 1899 1% 
89 228 6 In 51922), ~~ Oc 16°22 1% 
a4 000) 5 Jijan 1 1947 

| 5 . J Jan 


168 300 See text 
: 272 7 nn i ompany’s office, 
7e@ © & J Jan '23-July °26 Columbia Trust Co, NY 
July 11923 1%)\- 
O\Oct 1 1951 ‘Empire “Trust Co, N Y 


1/Oct 1 1925 
J)July 1 1932 





4,059,400) 


| #2,500,000 


‘Columbia Tr Co.x* 
775,000) 


‘Security Tr Co, Detroit 


58 
58 
66 


6¢ | Dec 1 1948 
6¢ om 1 1933 











iete ail. British excess profits duty on corning in excess of the aver- 
gs of any two of the three years previous to the war was increased 
in iy 1916 from 50% to 60%, and in 1917 to 30%. but in 1919 was reduced to 


DIRECTORS.—Matthew C. Brush, H. Bronner, P. A. S. Franklin, J.M. 
Perry, Charles H. Sabin, Frederic W. Scott Donald G. Geddes, John W. 
Platten, Charles A. A. Vanderlip, Thomas B. McAdams. 
J. P. Morgan and Charles Steele. Pres., P. A. 8S. Franklin; Treas., H. G 
recy Mao E. Parvin. N. Y. office, 1 Broadway.—(V. 115, D. 431, 

. 


(THE) INTERNATIONAL NICKEL CO.—-Incorp.inN.J. Mch. 29 


1902 
In ~— 


ce, Enteraatonsl Nickel Co. and Colonial Nicke) 
. 05. D. 239, 682. previously acquired all stock of 
Co., with plant at ey Clift, "Gees and the Orford 
N. J.3 contra’ ickel Corn., Ltd., London apd 

edon 5. p. 1205, "1257. ee Son 
eo an ae —2e in C see Vi 102: B: :'V. 103, p 61 2432: 
104, p. 22 V. 105. 502; V. 106, p. 1581. Power development, 

vy. 107, p. 2012. New plant, Vv. inl, 1756. 

Large ital tures were @ for new construction and improve- 
ments in "i three years 1915 to 1917 at the mines, smelter, oe | "plant 
uctive 


and refinery in the U. 8. and Oanada the additi 
necessary to ‘meet the increased war demands. 

new refinery at Port Colborne, Ontario, was placed in 095000 
tion in July 1918: os apanel output « capacit y is reported as about 15, 000 
Ibs. of nickel. V. ‘oe 106, p. "D. 2338: V. 107, p. "85. In 
1918 the Tercinnthoal ickel al Go, i "banac nada, Ltd., increased its authorized 
from to $50,000 ,000 (the issued stock being owned 
‘) and took over the assets of Canadian wo Me pe Oo. 
mining tions in Canada and the BD 2 en 
tions at the Port Colborne plant. 234 A 


V. 108, p. 2236; V. 106, 
plant is being erected on the Guyandotte River near Hunt tington, 


STOCK .—Shareholders voted Jan 1916 to decrease the par ag of com- 
shares, each $100 share being exchanged for four $25 shares. V .102.p.348.71. 


DIvs.— tyre 1914. 1915. 1916. °17. we “p. °20-"21. 
10 17K &10stk. 25 23 JS 0 
In M 1910" com. div. was reduced to 2% none 
Pref. div., however, has been paid as usual. V.108, p. fo40, Vv. 109, p. 582. 


REPORT.—Fiscal year 1921-22, in V. 114, ee showed: 

March 31 Years— 1921-22. 1920-21. 919-20. 1918-19. 
Gross $607 353 $5,166, 581 $6, TI60. 472 $11. 211,521 
lo ossty 747 x$2,029,699 x$2,745,734 x$5,922,630 


4 
534,756 534,756 534,756 
(10)4183 ,466 


Balance, surplus-_-.-._def$1,870,337 $1,494,943 $2,210,978 $1,204,414 
x After reserve for Federal taxes, depreciation, mineral exhaustion, &c. 


OFFICERS. gat mee Gharies Hayden: Pres., Robert C. eamien: 
V.-P., Sec. & Treas., James L. Ashle Office, 67 ‘Wall St., N. Y.— 
114, p. 634, 743, 1068, 1186, 2585, 27 3; V. 115, p. 766, 875, 1216.) 


INTERNATIONAL PAPER CO.—Company, organized in 1898, is the 
largest manufacturer of paper in the world. Operates 46 paper. pul 
sulphite mills, 37 of which are owned in fee, 8 owned in fee by su ho 
the stocks of which are pledged under this mortgage, and one leased. In 
addition, 2 smal! mills are owned in fee and leased to outside interests. 
The milis are located in New York, Vermont, New Hampshir 
chusetts and Maine, and one in Canada. Complementary steam and water 
power developments yy ate 213,500 h. 2 = oo the development 
of approximately 23 ydro-electric Dp. completion. 
Also, undevelo 6 vee power sites are Pad” im x “ U. 8. and Canada 

aggregating 179.0 O00 (es6.) Bp. of which 100,000 (est.) h.p are located 
int the United 8 

The company ae its subsidiaries own in fee eHocated in New ¥ ,500 ,000 
acres of woodland, of which 1,200,000 acres are York, 
Maine and Vermont, and the balance in Canada, and in 


additio ss through its subsidiaries, holds permits to cut and 
on oo ny oug 8S su es, no cut and use 
B00 800.000 acres in Canada. 


wood from 2 

DIVs.— 1808. 1899. "00 to "07. "08. "09 to "14. . "16 1917 toOct. 1922 
tf }- 45 4% 6 6 zearly im 2 pare 2 2446 yriy(1%Q-J15) 

Oom., 2 


Pref. 
Under the a of the financial oe of a Rt "1917 1 the 334% accum. 
oe. were discharged with 744% in cash, 14% in 6% cum. pref. stock and 
12% in common stock. 


FINANOIAL PLAN.—The plan of Jan. 31 1917 (V. 104, p. 563, 1049, 
2121) was declared operative May 12 1917. ” 


BONDS <7. senmedeaeed First & Ref. 5% Sk. Fd. Mtge. Bonds.—See 


V. 107, P. 
Series . to retire 6% bonds of parent and subsidiary cos. and 
consol. z..., 5s, these Series A bonds (but not the remainder, Series B) 
jd J convertible ft from July 1 1919 to July 1 1922, incl., into 6% cum. pref. 
7 par for 

Series B bonds (sold in Dec. 1921, V. 113, p. 2825), $12,500,000. 


An annual sinking fund of 1% of the total amount of bonds at any time 
issued (plus interest on bonds so retired). COallable * option of company, 
all or part, on any interest date at 102% and int. - 104, p. 563. 


REPORT .—For 1921, in ¥e 114, p. 1647, shows: 
Cal. Total Net Bond deral Deprecia- Pref. Di Divs. 
Year. Income. Int. 4 ward tion, &c. aid 


$ $ 
1921... 1,542.642 328,958 967 ( (6)1.500.000 def2.666, 
1920-221, 936.237 347,340 7,015,280 2's fof 14 (6)1,500,000 10,555,902 
19 7,833,274 367,380 ‘908.166 gea's ci Bh ae 2,819,295 
1918.2 8,194,884 385.520 1,100, 000 1 556,7 3,652,578 


The total surplus Dec. 31 1921 was $23. 875,180 


DIRECTORS.—Philip T. Dodge ree. & Chmn. of Exec. Comm 
en Mills (V.-P.), P. H. Jen B. Close, Allen Curtis (V.-P. pup} 
Chester W. V.-P.), RB. oh Be gg Sy ood, H. A: 
Wilder, Albert H. W Malcolm G. Chace, Herman Elsas, Ogden M. 
Reid. ‘The Secretary is F. G. Simons; Treas., Owen Shepherd. ce, 
30 Broad St., New York. a 115, p. 189, 767, 1539, 1949, 2164.) 





Net 

Adjustment of mreery 
Preferred divs. (6%)--- 
Common dividends 





Balance, 
Surplus. 





INTERNATIONAL PRODUCTS CO. iT eRe). -—ORGANIZATION .— 
Inco July 28 1916 in Maryland primarily for the purpose of acquiring 
and eveloping quebracho and other “<9 lands, and preparing, dea in 
= marketing quebracho and other w extracts and other products and 
-products, and buying, raising and d dealing tn cattle and other live stock 
of preparing and marketing meat and er products and by-products, 
oy which activities the company is engaged together with the Compania 
Internacional de Productos, the capital stock of which it owns. Owns or 
controls approximately 1 800, 000 acres of land in Paraguay, partly in que- 
bracho forests, which are estimated to contain 2,000,000 tons of eee 
wood, and the balance in pasture lands suitable for cattle raising. Has 
modern reinforced concrete pes house at San Antonio, Paraguay, with 
a total capacity of 175,000 head per year; refrigerating and cold a 
buildings, also a modern quebracho tanning extract plant about 300 mil 
up the Paraguay River from Asuncion of an annual capacity of 30,000 fone. 
Other property includes 35 miles of railroad for transportation of logs in the 
forest, cargo and cattle barges and tugs, refrigerating steamers and approxi- 
mately 60,000 head of live stock. Company has a contract for the sale of 
its meats and edible meat products through our & Co., Ltd., of London 
Eng. Owns 50% of the capital stock ($3,000,000) of the Colombia Products 
Co., the balance being owned by local cattle intrrests in the Republic of 
Colombia. Also controls the International Products eel Co. 
Suit for $1,440,00u by Richardson, Hill & Co. V. 113, 


CAPITAL STOCK.—Pref. stock has preference as to ath as well as 
dividends, in the event of liquidation is entitled to par and accrued dividends 


DIVIDENDS.—Accumulated dividends on Pref. stock mp te to “one 3U 
1919, amounting to 124%, were paid to holders of record Sept. 9 1919; 
additional dividend of 3%% on rref., covering last half of year 1919. was 
paid Jan. 10 1920. 


FUNDED DEBT .—$2,192,272 first mtge. notes 7s, issued for corporate 
purposes. 
,000 International Products Steamship Co. Marine Equipment Trust 
Gold 7s. Issued to finance in part the construction of two steamships of the 
International Products S p Co. Subject to call at 105 interest 
on any interest date. A first lien on the two steamships referred to, costing 
about $1,800,000. Saepeenenany guaranteed, principal and interest, by 


International Products 
OTROSRe. 1 D. Levy, Pres.;: M. C. Keith, Cbairaneas A. W: 
VoP.: 3. ie. M , Sec. & tA Minor C. or. V. -P.; G. . Whitelam: 
V.-P oni Asst. Treas. and Asst. Sec 
Corpora oe 609 Calvert Bidg., Dainese. Md.; New York office, 
120 Broadway.—(V. 113, p. 966.) 
INTERNA FIONA‘, SALT CO.—ORGANIZATION .—I .- in New 
Jersey in 1901. On Dec. 31 1921 owned (a) all of the $2,501. ca 
stock ~~" $2.343.000 bonds of Retsof Min Co., rock salt, 
Livingtson Co which company owns ,000 stock (entire issue) 
of Avery Rock Salt Mining Co., with mine at Avery Island, 
stock is in tr of Retsof Mining Co.): (b) entire $750 a _— 
International Salt of N. Y. (with producing plants in New York State 
known as Watkins, Tihaca and Cayuga), which company owns $1,159,200 
of $1.500.000 Detroit Rock Salt Co. common stock: (c) $131,700 bondsof 
International Salt of ‘e J. See statement Sept. 10 1917, V. 105 
p. 1307: 96, p. 852. 1100. : ‘ 
LATE Divs. i90714 1915. 1916. 1917. 18. °19to Jan. °23. 
none 14% 4% 64+XR.C. 10 6 yrly. (1% Q.-J.y 
BONDS.—Of the 5s of 1901 ( ¥- 900,000 auth. issue), one-sixtieth of 
amount issued to be retired eac ear by sinking fund and canceled. In 
March 1910 $2,420,000 were LF as ee result of the sale of the West- 
properties. Of the $9,095,900 bonds Issued to Dec. 31 1921, £5,086.500 
had been retired, leaving $4, 059, 400 outstanding. 82, D. 1443; V 90, 
p. 852; V. 99, p. 273. 


REPORT.—For 1921, in zs 115, p. 306, shows: 
moet end. Year ar 10 M Yea 

¢. 31 "21. Dec. 31 '20. Dec. 31 +19. Feb. 28 49 
$685,190 


Divs. from sub. cos TS 074,895 $1,042,650 $613,500 
Int. on treasury bonds-- 124,636 95,950 80.434 97,078 
$765, xt $710,578 


Total. $1,199,531 $1,138,600 
Expenses Int. Salt Co_-. 7.9 $43,525 $26.0 9,127 
Interest on 5% bonds- - - 07 ,895 202 ,282 170, 308 08,790 
Dividends. (6%)364,628 (8)486,170(4%)273,471 (6)364,628 

79,069 06.623 $275.4 $26 8,033 

















Balance, surplus $5 $7 
Pres., M. B. Fuller; Sec. & Treas., Barnard fice, Scranton, 
Pa. N. Y. office, 2 Rector St.—(V. "115, 4 "306, 551, 1539. 1844.) 
ie INTERNATIONAL SILVER co. @ sodulred silver-piating &O.—lIncor. in 
ov under laws of and u er-p sine perties—see 
V. 47, p. 1160; also V. 68, p. 232, 334, 1024; 7. WS BE Kise bas a 
sterling silver output. V. 68, p. to Fights ‘of capital stoc 
Plants, &c. V. 67, D. 1160; V. 68, p. 1024. V. 71, p. 545: V. Dp. 990° 
STOCK &o.—Com stock issued, $9,944,700, ot which $9, 250.888 in 
treasury Dec 31 1921; pref : $6,607,500, of which $578,912 in treasury, 
PREF.— {f°10. “Y¥. "12. "13. 14. °15. Jf y 2 "YB "19. 1930. 21-'22. 
DIVS. {%), 7% 10 9 7 7 5% 6% 7 text 
Paid in 1921: “ig 1%%:A and July, 1%% ‘and y%% ans aiiiiiile t of 
» 1%%. In 1922: 
son. I l 4: A ril, 1% %; uly, 1% e Oct., 


accumulations, leaving unpai Civitan | of ie 
903 scrip for unpaid divs. (21 Y%%) then due, $970,764. 
niin re year ending ane 31 1921, in V. 115, p. 433: soe 
$470.516 $1,335,538 $1,462,808 def.$24,809 
13,077 72,596 . 3 
452,145 422,002 
840. 


4,952,183 4.920.735 
oa 


x Net, alter lui., mt---- 
Adjus. of plants & inv-- 
Divs. on pret. stock (7%) 


9 , 
040.806 def. 449,324 
lus Dec. 31-.-- 


a 
nts $.079, 795 3,027,108 
x Earnings, less dep 
Pres., . H. Wilcox. Meriden, Co eee Diniene: Meriden, 
Conn.—(V. 115, p. 433.) 


INTERSTATE IRON & STEEL CO.—(V. 114, p. 953.) 

INVINCIBLE OIL CORP.—ORGANIZATION .—Incorp. June 16 4919 

Vv ia and acquired (a) entire ca ‘of Louisiana stock e" sevens Oil Co. (Okla. 
b) ‘000 shares rs) Refining 


of com. om Corp. (Va.); 
c) majority f Gladstone Oil Refining Co." (Okla). Pa 


of the stock o 
Lavincible Oil Corp. (entire stock owned) was organ J 
1920. Other subsidiaries are the Montrose Ses eee Se and us 
Louisiana Oil Exporting Co., Inc. Through its subs the company 


tion, taxes an 
nn.; 





























Noy., 1922.] INDUSTRIAL STOCKS AND BONDS 177 
MISCELLANEOUS COMPANIES Date Par | Amount Rate When | Last Dividend Places Where Interest and 
{For abbreviations, &c., see notes on page 6] Bonds| Value Outstanding % Payable | and Maturity | Dividends are Payable 
{ron Products Corp—Com auth 300,000 shares........... -... Fe I, ey PR eMC OT Ae SIRT nS Pee FST me waaetin 
Pref stock 8% cumul yo = ittbednncnanes peers $1 87, ~ QF INov 16 "BB 2% ldcoccccsnccceckostdut ‘elie 
island Oil & tFansport Co tock, $30,000 ,000-...-..----- ones MF RE PR ER MTR Ee a Po pom os a as 
Secured f° old notes partici pating red. 110 $5,000, 000 - Nee 1921 500 &c 3,500,000 8g J & D June 15 1926 New York 
Island Refining Coro—7 2S! Partic 10-yr g bonds $6,000,000 1919 | 100 &c| 5,500,000\7& partic -______- Age 1B ISSO. bencecseqenceccoccums 
Jewel Tea C stock $12,000,000. ............-- eoce EE Sn 6. hitb: al cmsninsipeiniiel dinbn ceded deaesalaaiel Dividends not reported — 
Pref 7% cum m $4 000 000 call 125 & divs..........-.. ooce 100 3,.640,000/See text).....__- Oct 11919 1% New York 
Jones Broz Tea Co Inc (Grand Union Tea)—Common stk .... 100, 10,000,000\See text/_...___. rg ‘22. 1 5 wee York 
Fref stock 7 % cum call 110 2% sf 1920........-.-.-..... oece 100 4,000,000 Q—J joct 2 1922 1 do 
Jones f & Jeuenite Steel Co—Stock.............-.....-. coce 100 30.000,000|Dividend|s notreported jé§ = (--..----.-1-.-.--~ne. 
ist M 000 ¢ s f red 105 beginning 1914....FC.zc* 1909 1,000 18,197,000 5g & N|May 1 1939 New York and Chicago 
Kansas City Stock Yds Co of Maine—Com stock_..__... agen 100 56,000,000See text F |Nov 1 1922 14 Kansas City, 
stock (a & d) 5% cum $9,000,000 auth............ cace 100, 7,991,500 5 F |Novl’221% &% Kansas City, Mo 














= . ES NS — ee 





| 
| 

















is interested in about 135,000 acres located in Ranger District, Texas, Okla., 
Alebama and wo Has two refineries with a combined as ity 
of 9,000 bbls. pipe lines as follows: (a) Shreveport to Homer, 
Haynesville & Blaoreds elds, (b) Caddo Field to eld, Ola. (c) Crichton 
d to Shreveport, (d) gathering lines Cement Field 
Official statement to N. Y. Stock Exchange, V. 11 


OAPITAL STOCK.—Stockholders of record shat. 4 1991, were given 


ht to subscribe at $10 a share, pro rata, to an issue of 150 ,000 shares 
“ cont pital aon. in the eres of one new share for every three old shares 


BOND 13 Pie! Conv. 8% Sinking Fund Gold bonds were called for 
payment Kor, 241922 at 110 andint. V.115, p. 1949. 
here are outstanding $1,735,200 purchase money notes 

serially to 1924) and $497,295 tank car equipment obligations. 

EARNINGS.—Net income (incl. subsidiaries) available for interest 
charges after deducting the proportionate interest of minority stockholders 
for 1921, before depletion and pane ge def., $307, OSS. For 6 mos. 
ended June 30 1922, net income was $1,676,598. 52. 

OFFICERS.—J. 8S. Bache, Chairman; E. R. Ratcliff, res.: Maxwell 


. 115, p 
Stevenson, Sec. & Treas. Offices , Richmond, Va., and 25 Broadway, New 
York.—(V. 115, p. 551, 652, 875, "1949, 2164.) 


IRON PRODUCTS C' CORP.—ORGANIZATION.—lInco orp. 
in wen rot od and hee way the Essex vr onao of Newark, N and Central 
Foun nin V. 108, 95% 1 y has purchased the pro 
erties o Caaiteanten Iron & Coal _ In March 1921 

purchased the capital stock of the Mo by Vincihes 0., V. 112, p. 1288. 

CAPITAL STOC K.—Pref. stock is redeemable at 110 and is convertible 
before Jan. 1 1930 into 1 2-3 shares of common for each share of pref. The 
stockholders voted — 20 1922 to increase the authorized common stock 
from 150,000 shares to 300,000 shares, no par value. 





(payable 


May 29 1919 





REPORT. aver calendar years 1920. 
EE ESTE GS FSSA a eC loss8791 425 $1,567,254 
axes, interest, ., depreciation and depletion... .-- 862,702 
i a d ebbib bsdénbe ; 75,296 
i i def.$1,215,875 sur.$629,256 
Profit eo NS Bs GOR adn ditlntnineaee oi meen $7 98,645 $2,014,520 


OFFICERS.—Chairman, Stephen J. Leonard; Pres., Geo. A. Harder; 
V.-Pres. & Treas., Stephen Barker; V.-Pres., Jas. E. Hewson: Sec., F. D. 
Griffiths.—(V. 115, p. 1436, 2053.) 


ISLAND CREEK COAL CO,.—(V. 115, p. 314, 442, 551, 1216, 1949.) 


ISLAND OIL & TRANSPORT CORP.—ORGANIZATION.—(See 
50.) saee in Virginia in 1917 to Pens and transport oil from 
fiel 6 apm on the Caribbean Sea and in Mexico. Through stock 
ewnership owns large acreage in Mexico (in the Tampicos) and Cuba. See 
Island Refining Co. below and V. 108, p.1393. Acquisition of bdetropolitan: 
- gas settlement of su t, V. 110, p.1752, 2295, 2492. 
In Oct. 191d e Massachusetts Oil & Refining Co., a majority of whose 
,000,000 Commo n stock is owned by the Island d Ol & nsport Co. 
ued 33. 000,000 17% Participating Convertibie 10-year ae due Oct. 1 
1920. and has co ted construction of a modern refining plant in Boston 
bor with an initial capacity of about 1,400,000 barrels of crude oil per 
a. V. 109, p. 1796. 
The company controls, by ownership or lease, oil rights in the Mexican 
oil ee | for souat-prove of 77,000 eenes. a . 8 majority of which is — ad i. a 
oven localities. 20 the compa pany a 
72, "384 “pbis. oO a G, ais. 145 bb bb t - 24919 and 1,595,5 Mis! “3 
1918. Compare v. “i 


Receivers Appointed pa | , we Marshall and Arthur J. Stevens were 
poetics receivers on Mar. 20 1922 in a ter 4 equity proceeding in 
stituted to protect creditc V. 114, p. 1293, 165 
Protective Commitiee.— he foll wien protective committees have been 


f ormed: 

Stockholders’ Committee.—Charles T. Brown, Henry R. Wilson, Charles 
O. Matchett, C. Douglas Green, Howard Wilson, P. W. Keen, Clifford I. 
Voorhees, with Austin Agnew, Sec., lll Broadway, Me Bee and J. Mark- 
ham Marshall, counsel. 

Noteholders’ Committee. —Howard Bayne, A. D. Converse, Ludwig Nissen, 
James I. O'Neill, William P. Philips, B. F. Troxell, with Chadbourne, 
pf & goeenm. counsel. ond Pred ©. Marston, Sec., 60 Broadway, New 

or 

Independent ‘sent Oolonblios of Stockholders. —John Tutules, Chairman; Carl J. 
Waren. Peter Gortz, 8. Junjulas and Walter 8. Timmie. V. 115, 
° Notes.—In Feb. 1921 $1,025,000 short-term noes were retired, leaving 
oupanss $700,000. 

The 8% and p participating secured gold notes are secured by deposit of 
the ation’s entire holdings of the capital stock of its A - > A 
in M and of Island Refining Corp. in addition to 51% of the Capital 
stock of M assachusetts Oil Refining Co. No new mortgages will be created 
while any of these notes are outstanding. 

Corporation will deposit with trustee monthly 6 cents barrel of all 
cruce oi! sold from the Brocacns propertéss of its subsidiaries beginning 
July 1 1921, to be applied every three months to the retirement of notes as 
follows: March 15 and Sept. 15 such notes will be purchased in the market 
or by tender at not exceeding 110 and int.; June 15 and Dec. 15 such notes 
will be drawn by lot at 110 and int. Any sums remaining in the sinking 
fund on March 15 and Sees. 15 will be added to the amounts to be used for 
the drawing of notes by 

Corporation will A hey deposit monthly with the trustee an additional 
ene cent per barrel of all crude oil delivered in or ship from Mexico to its 
customers by its subsidiaries, beginning July 1 1921 which amounts are to be 
books in pro-rata payments, such payments to be made on Dec. 15 each year 
in addition to the semi-annual int. payments.—V. oe p. 76. 


REPORT.—For calendar year 1920, in V. 112, 1166, 
ag: sll oe et Income I ww Ange De} eciation & Balance, 
rom Oper epletion. Surplus. 
1931 On mos.) 008. 05.139 $2.12 .?* “339 740. 846 al lla te #3 ,383 433 
eittepapestpied $15 "355, ‘674 7.94 28,413 $3,387,160 $3,926,149 
iia lineata 4053. 199 l, 326° 655 663, a 13,000 549.929 
oprynusse -—Pres., A. J. Sovens: Vv “7. 


Lloyd Robinso * Alle = *Ottles” 86 Liberty : 
Wickham; n; Treas., oy. 
8t., New York: ——(V. 115, p. 442, 551, 652. 876. ) , 
ISLAND REFINING yee nt ATION.—ORGANIZATION .— This 
company a ae Gain a under the laws of Virginia as a sub- 
nd Oil .! fransport Corporation, which owns the entire 
$10, “000 yee stock. See statement above. 





The my ey has miles above the construction of a 5,000-bbl. en 0 | plant 
at Sa ve New Orleans, and its 5,000-bbl. toppin at 
at Palo fing Mex., has been completed. The latter plant is oaiscon 
to the sea-loading station of the Island Oil & Transport Corporation. 
The Mexican plant is producing gasoline and fuel oil and the Sarpy plant 
is producing sanciine. gas oil, fuel oil, flux asphalt and will produce coke. 
BON DS.—The Refin Company has authorized an issue of 36. 000,000 
Seven Per Cent. & Parti poring. BY he Gold Bonds to be dated April 
te 1919, and to mature oo These bonds in addition to 7% 


are entitled to pa leipate tn ~ dividends receiving a pro rata share 
~ an annual distribution - 20% the net gs (after deducting sink- 
ing fund requirements) of each calendar year. The bonds are a direct first 


mortgage on the American plant and by the pieces : of all the stock of the 
company owning the Mexican plant. V. 10 1393. 

The bondholders were offered 7% scrip maturing Oct. 15 1922 in payment 
of the interest due April 15 1922. Compare V. 114, p. 1658. 

The shareholders of the Island Oil & Transport Corp. were offered the 
iio ae to subscribe for the initial issue of $4.5 500,000 of these bonds in April 

” at & 8252: issue was underwri n by, : ™ seemmesiae » headed by 

& Co., N. Y. City.—(V. iid "D. 1658.) 

 seeone TBA CO., INC.—ORGANIZATION.—Incorporated in N. PRL 

on on oe RL 1916 to take over pag Illinois co. of the same name. _ Sells coffee 
king powder, 3b .. Main offices and plants in bicago ane o and 

Hoboken. a Large shipping station leased in 
OAPITAL ay oe. 


$4,000,000; retired to Dec. 31 102), 20. 
to Oct 1919, g 00. 





Divs -J.; _ April 1%% quar. (7 7, Bio Bho 

Jen. 1 dividend omitted ited (V. 100 p. 2268.) Common auth., 

( $100.) le at epulon of directors on 90 eae 2.600 « at 

Ds and i, mg Property cannot be mortgaged; pref. s cannot 
in without consent of % in interest in both diaaees of outstanding 

stock, en rately. 

REPORT.— po year 1921, in V. 114, p. ine showed: 1010. 
Net sales for calendar years- ---.-~-.- $11,210,388 $17,573,054 $16,538,635 
EE ROR AEE EES 321,458] oss2,183, 506loss$1 ,847 203 
POs GCs BEEkdncccnes  . Siueee...  wowaue (5%)193,.776 

Balance, surplus, for years- ----- $321,458 “ap 183 ,506 def$2,040,776 

OFFICERS.—Pres., John M. Hancock; V.- B. Westphal. Office 


5 North Wabash Ave., Chicago.—(V. 115, p. F908") 


JONES BROTHERS TEA CO., INC.—ORGANIZATION .—Est. as a 
co-partnership in 1872. Inco TK N. Y. State in 1910 as Jones Bros. Co.; 
eaee name asoptet in 1916 (V. 103, p. 2346). aias , a 


Owns => “en 
lant covering block for saenering and pack 


—_ P aha <goen. Se- ; p ane yn reas hwy ob ing business at 10f 
n Y. ontrols (a oO re ing 
226 stores in Pa., N. Y., N. J. and Onto: (0) Grand U We, ‘Tea “Ye. 


the company’s products only). through 
tery, Trenton, e" J.» 
New roe pa 


stores: (c) Fe hy Pot- 
and (d) Union Proie Ae Co. of Mo., 51 stores. 
. 118, he 2085. 


STOO far Ne cas see table above) offered by Merrill, Lynch & Oo. 
in Dec. i016 (V. 103° 4 347). No bonds or m os withans the con- 
sent of 75% of the pref. sroek: the pref. is redeemable at 110 and is subject 
to a yearly sinking fund of 2%. 

DIVIDENDS.—Paid on pref. stock in full to Oct. 1922: Dividends of i. 
of 1% each were paid on common stock Oct. 15 1917 to Oct. 15 19 
then none until Oct. 16 faas” when 1% was paid. - 115, p. 1436. 

ecient ct.— 1921 1922——10 Mos. —1921 








Ne i ‘si 416, 049 $1,541,025 $13,289,316 $14,318 677 
REPORT.—For year ending Dec. 31 1921, in V. 114. 1888, shows: 
Calednar Years— 1918. 

Ol a a acta caret $21,889, 045 $22,743 ,098 $22, 331 382 $15,832,697 

Net profits before taxes_ calle cai 729,544 604,919 

Net profits after taxes__ 502,054 ee eee 

Res. for work. capital... j......- x 150,000 150,000 

Pref. dividends______-_- 280,000 280,000 280,000 280,000 

Common dividends.._... $ -.-... 200,000 200,000 150,000 

Exc. prof. & inc. taxes... j-.---- See above 85,000 73,678 
Bal., sur. or def______ sur$222,.054 sur$15,332 ware}s one def$48 ,795 
x Under the terms of the consolidation agreement of D ae 191 355.6 the 


Co. was obligated at Dec. 31 1920 to have set aside out of a 
as a reserve for eee wanes working capital. This pereprms ong we ay bes 
has now been completed, as has also the $80.000 which it was agreed should 
be od aside prior said date for the recempt tion of preferred stock. 

Pres., Harry L. Jones; Treas., Albert R. Doerle; Sec., William T. Gibb. 
Office. 68 Jay St., Brooklyn, N. Y.—(V. 115, p. 443, 875, 1436, 1844.) 


JONES & LAUGHLIN bys CO.—ORGANIZATION.—Incorp. in 
Penn. June 1 cceeding the limited partnership of Jones & Laughiins, 
Ltd. plants and — b~ 4 at Pittsburgh and Woodlawn, 20 miles 
from Pitts eberah: controls ore, coal and railroad properties. V. 93, p. 493 
V. 112, p. 378; V. 113, p. 2622. 

PR be —The first 58 of 1909 ($25,000,000 of which were issued) 

secured by all the mh owned or hereafter ulred and further 

oy 1 not eek stocks of su laries owning coal mines, ore lands and railways. 

et qu are always to amount to $8, 000,000, while an equal 
amount of ene are oy tetanding. iV. 88. D1 egual to 1-15th of bonds 
issued. V.93. p. 49; V. 92. p. 1503; 


OF FICERS.—Pres., yi F. Jones Jr.; V.-P., 
Mgr., W.L. Jones; V-P., George M. Laughlin, 2 Sec., W. 
Treas., James ©. Watson. and Asst. to Pres., O. A. Fisher. 
burgh, Pa.—(V. 114, p. 85, 1540, 2365.) 


KANSAS CITY STOCK YARDS CO. OF MAINE,—ORGANISS- 
TION .— poerners in Maine in Dec. 1912 and acquired lan V. 95. 
1275. about 95% of the $8.750.000 stock of the Kansas City Stock Yards 
‘o.of Missouri, which owns about 190 acres used for stockyards purposes, 
on which 6% he ag oP ow a for over 20 years. Stock auth.. common, 
$5,000,000; pref. (p. & cum. non-voting $9.00 000,000. No mortgage 
except with the consent @ 86. 2-3% of the stock. Div. on common, 
5%, Paap 1 1915; 17 and °18 5% yearly: ‘1 Feb. My Sek May 14%; Aug. 
and Nov. 1919, 14%; May 1919 te Aug. 1920, 14 ib P atc Nov. 1920 te 
Aug. 1921, 2% LP nan. 1921 declared a me div. a the 
mm n @ amoun 
01 — ook . May 1 1923 a to Bh 
e R. Collett o Pee 
y. 


. L. King: V.-P. & Gen. 
©. Moreland; 
Office, Pitte- 


stoc 000,000 
On Nov. 1 1921 paid 1% re Feb. 1 1922, 2%: 
Aug. 1 and Nov.” 1 1928, 4% each. Pi Pres., 


Ww. . Wee aE SS 
(V. 105, p. read. “2008: V. 106, >. 504; V. y 1i2. p. 475.) 
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MISCELLANEOUS COMPANIES Date Par Amoun | Last Dtvtdend |Places Where Interest ané 
[For abbreviations, &c., see notes on page 6) Bonds Value |Outstanding | and Maturtty Dtvidends are Payable 








Oct 11922 1%|\Checks mailed 

Mar 1 1952 New York 

Sept 1 2022 New York | 
Guaranty Tr Oo, N Y 
Nat City Bank, Chicago 
Guaranty Trio N Y 


Kansas Gas & Electric Co—Pref (a &d) stock cum red 115 . 
First mtge s f gold Ser A red (text) ________.. Gkxxxc*&r* 
Gold debenture bonds Ser A red (text) Ge.kxxxc*&r* 

Kansas & Gulf Co.—Stock $15,000,000 auth 
Serial gold notes due ann (see text) $3,750,000 auth 

(Julius) Kayser & Co-—Common stock 150,000 shares auth - 
Pref (a & d) stock $8 cum red 120 70,000 shares auth_ ---- 
First mtge s f gold red (text) $6,000,000 auth___._..-Gxxxc* 

Kay County Gas Co—Stock $10.000,000 

Kelly-Springfieid Tire Co—Common stock $10,000,000--- 

ref stock 6% cum auth $3.900 300 call 110 sf 2% 
Second Pref 8% cum $7,000,000 call 125 sinking fund 3% 
10-year sinking fund gold notes red 110._._._Ce.kxxxc*” 

Kelsey Wheel Co—Common stock $10,000,000 (V 105. p 75) 
Pref stock 7% cum redeemable at 125 and divs 


— 
CImow 


Ss 
23 


—— 
. > ae 


SREEES 


— 
BS. 
— 

ay, 
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i 3) 








BNSN= 


See tex 
Oct 2 1922 
15|Nov 15 "22 2% New York. 
N|May 151931 |New York 
Q—J (Oct 21922 1%) 
F Nov 1 1922 1%'\New York 
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KANSAS GAS & ELECTRIC CO.—Incorp. in Dec. 1909 in W. Va. asa STOC K.—The common holders of record Feb. 25 1922 had the right te 
nsolidation (V. , Pp. 852); also owns entire stock and bonds of Hone | subscribe until April 3 1922 at $20 a share to new common stock of no par 
t, Heat & Power Oo. Pittsburg, Kan., &c. Owns electric gener- | value in the ratio of 150 shares for each 100 shares of old stock of $100 par 
at plant, aggregate capacity 33.740 k. w., including new 28.000 k. w. | value held. Compare V. 114, p. 858, 1069. 
lant at Wichita. The company has 413 m. of high voltage transmissior Under the terms of a recapitalization plan ratified by stockholders March 
ines, 595 miles of distribution lines and 294 miles of gas mains. Gas cus- | 8 1922 the authorized stock was changed to 70,000 shares of no par value 
tomers Sept. 30 1922, 26,132; electric customers, 38,751. Company buys | preferred and 150,000 shares of no par value common. 
natural gas from Wichita and Kansas Natural Gas Co’s. See full data, The new (no par value) pref. and common stock was exchanged for the 
V. 93, p. 170, and V. 97, p. 113. Company supplies without competition | old stock at the rate of 4 shares of new no par value preferred and one share 
electric lizht and power and natural gas to Wichita, Newton and Pittsburg | of new no par value common for each 4 shares of old common stock out- 
natural gas to Hutchinson, and electric light and power to Independence, | standing. The old first and second preferred stock has been called for 
apaans City. Sogend omy ane aad iS me ————— in a nye redemption on July 5 1922 at 120 and int. at Guaranty Trust Co., N. Y 
e company a supplies at wholesale electric light and power service in 
Parsons and 10 other communities. Population served estimated at 200,000. 1018 to hae ima, oe common, April 1912 to Jan. 1913, 1% quar.; 


April 
: 13 to Oct. 1916, 144 % quar.; Jan. 1917, 14 % and 1% extra; April, Ju 
0 a ins Oe eat On Ghich aoe. Pref atoch | at Oct. 1017. 14 % Ven 1918. 2% and 1% exten: Avr 1918 to Apr. 1922, 
7 of army te | t15 auth. $10. 000: cumtendinn with public, $2,877,500; % quar. On new pref. (no par value) paid $2 on July 1 and Oct. 2 1922. 


in treasury, $22,500; par, $100. gh ay na arg mortgese S. . ae ery Cue 1982 ore pny 
s.— . 8. f. gold bonds series A are redeemable all or | 41! OF Part up and incl. Feb. , at and int.; thereafter up to 
Rdg i oy tack, March 1 1927: at 106 and int. to and | and incl. Feb. 15 1932 at 107% and int.; thereafter up to and incl. Feb. 15 
nel. March 1 1932: at 104% and int. to and incl. March 1 1937; at 103 and | 1937 at 105 and int., and thereafter at 1024 and int. - 
int. to and incl. March 1 1942; at 101% and int. to and incl. Mar 1 1950, Sinking fund payable annually, commencing Feb. 15 1923, will pro- 
and thereafter at 100% and int. vide for the retirement, through redemption or me rh annually of 24% 
Mortgage provides for an ry paling Sune. Seepeeens 278. 1 5 at 4 of the largest amount of lst Mtge. bonds issued. V. 114, p. 743. 
urchase Series A bondsif offered at or under par and accrued int., o a. OF 
Of the amount outstanding on the preceding Dec. 31, up to and ARE ks REPORT.—Year ending Aug. 31 ai he ade —, 
Jan. 1 1937, and thereafter of 2% of such amount. Profits (ates Genrestation) $1 B35 058 $1 2000 
Secured by direct first mortgage lien on properties which (together with Loss on inv one > ioawe—€,/?.. a» 650 069 
the Pit'sburgh property covered be ledge of securities) are conservatively | Roqom + hg Ae gh ge che yg e- - 
appraised at over $14,000,000. V. 114, p. 953. Miscellaneous deductions 
he 6% gold debenture bonds, Series A, due Sept. 1 2022, are redeemable New © referred dividends 220.383 
on and after Sept. 1 1947 and prior to Sept. 1 2017, all or part, at 110 and | yyy Colima jividents , 99 008 120.183 126.897 
int.; thereafter at par andint. V.115, p. 1436. Aad orefecred ee." -~"2" , , 
a a oe hl) |OCoR. «0—then | Ce eee - 396 690(8%)528,920(8%) 528,190 
737,554 $1,427,649 $741,056 $164,796 $591.797 | Balance, surplus $968,977 def$218,152 $180,514 
20 3,605,982 724,929 583,273 (165,506 def23,850 | OFFICERS.—Pres., Edwin 8. Bayer; V.-P., Wm. A. Shakman; V. 
For latest monthly earnings see weekly ‘’Chronicle.” & Treas., L. Lewinsohn; V.-P., H. L. Van Praag: Sec., C. W. Sinn; Comp., 
Pres., H. P. Wright; Sec., Chas. H. Smyth. Wichita, Kan.; Treas., P. | A. Flume. Office, 353 Fourth Ave., New York.—(V. 115, p. 80, 1436, 
F. Gow. N. Y. office, 71 Broadway.—(V. 115, p. 1105, 1436.) 1835, 2053.) 


KANSAS & GULF CO.—Organized in Delaware Dec. 15 1919 to acquire KELLY-SPRINGFIELD TIRE CO.—ORGANIZATION .—Incorp. in 
Kansas & Gulf Producing & Refining Co. by the exchange of 12 shares of | N.J., April 15 1899 as Consolidated Rubber Tire Co.; name changed Jan. 2 
Kansas & Gulf Co. stock for each share of common stock (total, $3,500,000) | 1914.Manufactures a full and complete line of pneumatic tires and tubes, 
of Kansas & Gulf Producing & yy my oe par $100. On Jan. 22 1921 | Is one of the largest producers in the country of solid truck tires.Products 
Central Mexican Oil Co. was incorp. in Delaware, capital $10,000,000, par | are distributed through 30 branches established in important business cen- 
$10, and in exchange for a lease of approximately 680,000 acres in Mexico | tres of the country and approximately 40,000 active accounts with dealers. 
and other consideration the company acquired 300,000 shares of stock of the | Owns plants located in Akron, O. and Cumberland, Md. V. 108, p. 1835, 
Central Mexican Oil Co. Approximately 210,000 shares were distributed to | 2634. Compare also V. 111, p. 1374; V. 112, p. 854, 945, 1872. 
the stockholders of the company as a dividend, the balance remaining in the 
treasury. The stock of the Southern Oil Corp. was acquired on June 30 STOCK.—On Nov. 30 1915 the par value of the common shares was 
1921 by the exchange of 300.000 shares of stock of the company for 30,000 | Changed from $100 to $25 by increasing the number of shares fourfold. 

On Nov. 15 1920 company entered inte an agreement to purchase the | Canceled $721.100 of the $3.758,200 first pref. theretofore issued. 
entire interests of the firm of Staley, Langford & Chenault, Wichita Falls, In July 1919 shareholders had the right to subscribe at par for $5,860,200 
Texas Yor $4:190,00, of which $560,600 twas DaldIn’eanh the remaining | of 4? Januot $7 000-000 8% cur. (24) pref loge ungearaitten., ne 8% 

- _— er ney Feene y payment of $2,000.000 since that sinking fund after Aug. 15 1921 equal eae voor to 3% of maximum amount 

DIVIDENDS.—Divs. have been paid as follows: Jan. 15 1920, 4%; | ‘ssued, payable before any dividend is paid on common stock. The 6% 
April 15 1920, 2%; July 15 1920 to July 15 1921, 3% quar.; Oct. 1921 div. | Oref. has voting power; the 8% pref. has no such power unless two of its 
was passed. V. 1i3. p. 1681. quarterly dividends remain unpaid. To June 30 1922, $415,500 had been 
"NOTES. The dirvirs ent. 6 1921 authoraed an tnue of 83,750,000 | Stamnn chocnoldar ot reaoed Get 1930 hie it to suber 

0 gold no a ct. , : mature Oct. : : 
$1,000,000 Oct. 1 1925, $1,000,000 Oct. 11926 and $1,000.000 Oct. 1 1927: | 19 gdditional common stock (par $25) at $50 per share to the t of 35% 

EARNINGS.—tThe income account for the year ended Dec. 31 1921 
shows: Total sales, $2,314,858; operatin rofit, $1,247,221; net, after NOTES .—The 10-year 8% notes of 1921 have a sinking fund providing 
expenses, $1,023,702; other deductions, $65,647: other income $79,890: | for the retirement of the entire issue at 110 and int. by drawing by lot 
total net profit (before Federal taxes), $1,037,945; profit and loss surplus | $1,000,000 p. a. ($500,000 on each int. date) beginning May 15 1923, and 
Dec, 31 1921, $2.762,486. continuing until May_15 1931, when the remaining $2,000,000 will be 

For 6 mos. ending Jun. 30 1922, total sales, $993,789; net profit, $531,859. | paid at 110 andint. V.112, p 2088 


V. 115, p. 1949 SH DIVS. f° ’ 

OFFICERS.—Pres., H. L. Mourer; V.-Pres., H. J. Weller; Sez., W. H. Sem. stock __ > o: — Mie “a oe amo-F 
Latimer; Treas., H. 8. Hoover. Main office, Tulsa, Okla.—(V. 115, p. From May 1 1919 to Feb. 1 1921 paid a stock dividend of 3% along with 
875, 1949.) the regular quarterly cash dividend of $1. In May, Aug. and Nov. 1921 


KAY COUNTY GAS CO.—ORGANIZATION.—Incorp. Dec. 20 1911 paid 3% in stock, the cash div. being omitted. Feb. 1922 div. was omitted. 
in Oklahoma. Was originally only a gas distributing company, but is now REPORT.—Report for year ending Dec. 31 1921, in V. 114, p. 851, 863: 
b t the refini 1921. 1920 1919 


engaged in all branches of oil and gas excep ‘ : ; 
business. As a producing gas comnany has holdings in excess of 350,000 Gross profits 004,521 $7,721,901 $7,034,284 $7,187,834 
acres. Has considerable and valuable holdings in the Osage Nation and | Total oper. income 1, 009 4,035,444 3,532,088 4,589,765 
elsewhere. Owns and controls a main line system for the p and sale | Int. on 10-yr. 8% notes- 477,778 

of gas, and owns and controls four pipe line sytems for the gathering and | Int. & misc. deductions. 1,912,192 1,576,152 

transportation of crude oil. Most of its oil producing propertits have been | Reserve for inventory - _- 500, 

t in partnership with Marland Refining Co. (see below) and other 
companies. V. 109, p. 1896. Net income def$506,960 $1,959,293 $3,236,798 $4,365,227 
The Marland Oil Co. was incorp. in Oct. 1920 for the purpose of acquir- | Divs. on (6%) pref 190,776 194,226 199 ,026 05,9 
EE, Go. or torus of exchanes, bec. soe seotemans of Taran OR Re | ene Bee ees: 333°7768 (16)895-751 (16 
. . - oO arlan ommon divs. (cash) -~_- ° ; 
below. The plan was declared effective in Jan. 1921. V. 112. p. 263. Common divs. (stock)... 1,012,761 (12)671,813 (9 


STOOK.—The company was formerly capitalized at $1,000,00U (par OFFICERS.—Arnold L. Scheuer, Chairman: A. B. Jones, Pres.; F. A. 
$1). This was increased in 1919 to $10,000,000 of which $4,000,000 was | Seaman, Maurice Switzer, T. C. Marshall, J. V. Mowe and ©. A. Brown. 
pee as ce ay By “yma 7 (8 {Sm ye y -ee.; }. * ee ee Sec. a Delapierre, Treas.; M. C. 

m . ac wh. J : i ad ice, 25( .. 57th St. + 5 ‘ ' 
l nd Ag «a 30 TSO. antares i PO 0,0 new stock in ren hata Lachenbruc Auditor office, 250 57th St.—(V. 115, p. 80.) 
eq 0 oO r res ve holdings. . » Dp. . Stock in Co., INC.—ORGANIZATION.— rpora 
treasury June 301921, $3,007 71 1. Initial div. of 5 cents a share was paid yr ee Xue, 23 191 took over as of Dec BL 1915 aye pe 
on-July 15 1920; on Oct. 25 1920 paid 64 cents; on “te 28 1922 paid 16 | and business of Kelsey Wheel Co. of Mich. and Herbert Mfg. Co. 
cents a share. President, E. W. Marland. Office, Ponca City, Okla. | ag going concerns, and the capital stock of K Wheei Co., Ltd., of 
—(V. 112, p. 263, 1404.) Canada and of the Kelsey Wheel Co. of Tenn. wns one of the lapgest 
‘ (JULIUS) KAYSER, & co. ORGANIZATION.—A re-incorporation automobile wheel plants in the world. V. 103, p. 411, 848; V. 105. p. 75. 

nN. Y.) June , e company is said to be the largest manufacture —_ ; issued, .000 ,000 , 000.000 
f silk gloves in the world; also manufactures lisle and silk gloves, silk 7 gh gry od ged mmm yo 31 19° 1. Siae do. Pref pr S188) 
iery, silk and cotton-ribbed underwear, dress nets and veiling. Plants | ab e, all or , at any time on 90 days’ notice, at $125 and divs No 
prockiys, a may ew my pee a Moe gs er beeaee. Walton. yes | mortgage or funded debt. See stock offering, V. 103, p. 411. Div. on 
ley, Rockville Center, on oO, , Hornell, Syracuse an é : to ., 14 ae Ty veg 
Cua. Be Y., and Sherbrooke, Que. V. 95, p. 1405: V. 92. p. 1568: V. — initi eo, 730%" wad Tan tr gene de Bn yo i yy 

‘, Dp. . July 1, and Oct. 2 1922. 





Gross. I 
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Nov., 1922. INDUSTRIAL STOCKS AND BONDS 179 
MISCELLANEOUS COMPANIES Date Par Amount | Rate | When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6) | Bonds| Value | Outstanding % |_ Payable | and Maturity Dividends are Payable 
Kennecott Cooper Cor tock 3,000,000 shrs. no par val| ._... | None (|2,788,213sh\see text/_......-. Dec 31 °20 50c|\New York 
ar ‘secured | gold ponds redeemable (s (see text)_.Ba.r*| 1920 | $100 &c\$15,000,000 72 iF & Aj\Feb 1 1930 New York 
few Ee raden Copper Mines, &c, see tex 
Keystone Tete bone ne of Phila—1st Mt g red 108Colxc*r| 1905 | 1.000&</| a6,.725.000 5a J & J\July 1 1935 Oolumbia Trust Oo, N ¥ 
Woulp & 106 bf Colles o f call 101.-..---------- FPzz.c*| 1919 1,000} 1,600,000: 6g |M & N|Nov. 11929 (Fidelity Trust Oo, Phila 
Eastern Te eleph one ng “Te legraph Co ist Mortgage_..._...- 1902 1,000 250,000 5 J & D Dec 1 1922 ‘Sec Tr Co, Camden, N 3 
stone Tire & Rubber Co—Stock auth ,000 shares...) -... | None [303,920 sh.| See text |_.....-- Oct 1 1920 3% |New York 
(BB & R) Knight, Inc—Common stock auth 125,000 shrs cone | None 1102,000 gi.) 2.2.2. of nn ce nen cee] se cwccweneseceenecess 
Pref (a & d) stock 8% cum auth $5,000,000 red 110_---| ___- 100} -2,500,000|See _text|_..._--- Jan 3 1922 2%|Checks mailed 
Second preferred $3, 006, 000 authorized_.............-- pe RE 100 B25. , ae, ORI Rs DE ich FRG RR ERNE i 
ist mtge s f gold bonds auth $10. 000.000 red text)__xxx| 1920 | 100 &c| 7,500,000 7¢ \M & §8/\Sept1 1930 N. Y.. Boston or Chicago 
(‘Ss ES) Kresg e Co—Common stk $20,000.000____._...-..--- eee 100} 16,101,200 texti\I & J See text Ohecks mailed 
Pref (a < “1D stock 7% cum auth ry SEE. tine tnnaikee one's 100 2,000,000) 7 Q—J Oct 11922 1% 
Serial gold notes (see text) red 102 C6 ESS ATER Eq.x| 1920 | 500 &c| 2,500,000i 7¢ |} & J\_ See text Equitable Trust Oo, N Y 
(‘S ft, Kress & Co—Common stock $12,000.000__-..._--- none 100, 12,000,000 4 —F |\Nov 1 1922 1%/|.-------.---.-.. ----.- 
stock 7% cum $5,000,000 auth.; s fd 1918 call at 125__| ___- 100} 3.322,500 7 J \Oct 2 1922 1%|LawyersTitle & TrOoNY 
a Excluding $1,500,000 under Equip & First Mtge of 1919. : | | 
| : | | 














REPORT.—For calendar year 1921, in V. 114, p. 1186, showed: 
Earnings Cal. Years— 2 192 9. 1918. 
Sales less returns, &c___$17,487, 598 $25,200, 913 $21, aed ,160 $10, 336, ais 





Total income.......... 3, 80, 92 92,735 ; x 
Reserved for depreciation 1, "130,997 63 ,867 418,74 407 ,601 
Provision for Fed. taxes_ ‘527 ‘614 700,000 781,09 275,000 
Int. on borrowed werd y=4 ba: 200,917 66,318 45,910 
Preferred dividend (7% 53 191,902 199,780 204,750 
Common dividends- (1 Ye %) 180° 000 idee a! aaa: <a 
Balance, surplus___.- $1,456,109 $1,724,107 $1,426,807 $572,029 


Pres., John Kelsey. Office, Detroit, Mich.—(V. 114, p. 1186.) 


KENNECOTT Or at. OR eA ION -—ORGANIZATION .— 
Incorp. on April 29 1915 in shares without par value. 
and took over the Kennecott and Beatson = ore sheen <* —— Vv. a 4 


R- 1922. On oe 14 ge the one wy shares increased 
POR Oe Sot oe Ss cues {01 p. 171 1717 “811, 19eP. 2075). 
a) convertible bonds 4 ‘th en Copper M ines Co. 

nes i "Shit 200) 404,504 shares of the ca ey stock of the Utah popper 

and aed of Copper River RR. in Alaska (V 2, 
g. i880). 5). and 13,000 shares of the capital stock of the Alaska 8S. Co. (d) 
$10. ,000 10-year convertible Ronde of the Kennecott 
Yonper Cory oad ony See full statement to N. Y. Stock Exchange in 


V. 102, 5. 

On Bas. 31 1921 owned (a) 2,566,416 shares of stock of a Oc per 
Mines Co. The last-named co. _, Feb. "4 sold $15,000,000 F oll. 
trust 6% sinking fund gold bonds. 102. 9. 524, 714. See caption of Bra- 
den Cop Mines Co. (b) $2, wee A 13 our ‘of $4.500.000 stock of Alaska 
_ Co. Om Rs) $4. 817,400 stock and $23,020,000 first mtge. 5s of 


W.Ry. ( 165 pee stock of Utah Copper Co., out 
of Gere V. 104, p. 1 1904. 
Mother Lode 


$6, 
148; V. 106, p 
Copper Mines Co. in ag og F 
Bonanza mines, and in April 1919 deeded ‘al a peoperey 2 
ee Nao Mines Co., incorp. in Delaware 4 April 19 with 
(no par value), of which Kennecott er 
3 sees ems to redeem Pha ted 6% bonds outstanding ed by fother 
ot PM Le gh ted by Moth ther Lode Goalition Mine Co. 
V 106, p. 2348; V. 107, p. 407, 2102: V. 108, p. 1393, aged 
DIVIDENDS.—An initial dividend of $1 share was 
1916, payable March 31. V. 102, p. 526; June 1916 to Sept. mittee wit? 50 
ar. ($6 yearly); Dec. 1917 to Dec. 1918, $1 quar. March 1919 to Dec. 
1920 paid 50 cents quar. Mar. 1921 div. was omitted. V. 112, 938. 
Late divs. have been one-half capital distributions. In July 1917 "nald a 
Red Cross div. of 20 cents 


BONDS.—The 10-year secured 7s are secured by y pledge of 500 ,000 shares 
of capita] stock of Utah Copper Co. Redeemable all or part at par and int. 
we a premium of 1% for each year or portion of year from date of maturi ty. 

oceeds to pay $12,000,000 notes maturing March 1 1920, and 
provide additio 


wor capital. 
bs eg oe ,024,000 8% notes of Copper Export Association, Inc 


oins the 
er Lode 
a a 


V.112 
REPORT .—For 1921 (V. 114, p. 2020, 2113), eees: 
ings. Gross et Interest & ec., (See Balance, 
Cal. Earnings. Income. Tazes. ioe. ps below). Surplus. 


Year 
1921... ~ 4,633,504 3,779,392 1,181,010 2,988,240 df.389,858 


1920__. 8,437,190 6,477,019 1,210,937 222,104 x5,574,162df1 ,317,686 
1919... 5,603,910 3,938,381 820,884 382,853 x5,574,145df2,.340,202 
aes 080.927 14,672,272 898,307 1,222,872 11,148,178 1,402,915 


cludes ‘ ‘capital ‘distributions”’ In 1920, $2,786,081; in 


1919. "$2, 787,072; rin 1918, $5,574, 089. 

OFFICERS.—Pres., Stephen Birch; 
Stannard; Sec., Carl T. Ulrich; Treas., 
120 Broadway. 


as follows: 


V.-P., W. P. Hamilton, E. T. 
E. 8S. Pegram. New York office, 


DIRECTORS. oe Birch, Samuel J. Olarke, O. T. Ulrich, H. F. 
Guggenheim, ae bY ys Wm. se Hamilton, H.O. Havemeyer 
Seward Prosser . R. Guggenheim, N. Y.—(V. 114, p. 204, 311, 528, 
743, 1186, 1659, 95020, 2113, 2247.) 


KEYSTONE TELEPHONE CO. OF PHILADELPHIA.—‘Indepen- 
dent’ (of Bell) telephone system in Phila. and vicinity. The Phila. Elect. 
Oo. in June 1917 satned the approval of Penn. P. 8. Comm. to a long 
lease of conduit t 4 cts. per duct foot with a graduated minimum 
rental rising to $125,000 yearly, with option of purchase at end of lease 
. 1149; V. Pr05. p.184. Automatic 


Vee h paris insielied °V. 113, p_ 2086. 
Stock, $2,500,000 600° ail owned ed by Keystone Tel. Co. of N. J., having out- 
standing $1.3 936.850 6% poreicinet but me Ben-voene ref. and $5,000,000 
000 common +3 a majority Was 


—par, $50. 
in voting trust till Feb. 1 Berend 4x was renewed for 5 years. V. 97, p. 
273; V. 104, p. 1149. 


SIVIDENnS. .— Regular semi-annual dividends of $1 50 were paid on the 
. Saree from Nov. & 1913 to May 1919; none since. 
yments on account of accumulated dividends were made as follows: 
1918 ox o; 1916, 4%: 1917, 47%: 1918, Feb., 24%, leaving about 68% 
accumu ted (to ay l 1922) 
beginning 
edg 


BOND 508: $67 a subject to call, as an entirety only, au 108 
,000 ed securities 


eth 1 1968; 000 have been sold; $1, pa prod 
quip. & Witet’ Mowe” of Or 1919. $2,500,000 are reserved to 

x other Ri 2. companies, an and tt the repamay of suth: 

ey p at not over $600 ma yee v.81, 

D. 47: V . 99. p. 273, 541; V. 10 92; V. 108, 
Pexcpode P| ‘the a‘ 600.000 Equip. & iret Mtge. Qiollateral 10-year 
ink. fund 6% gold . were used for the installation of the automatic 
telephone system. Secured by Py trusts on automatic switch- 

boards to cost $966,000. and by pledge of $1,500,000 Ist M. 5s of 1905. A 
sinking fund beginning Nov. 1 1922 will wiles these 6% bonds as follows: 
1922 and 1923, $100,000 each; 1924 to 1926, $150,000 each; 1927 and 1928, 
$200,000 each. V. 109, p. 1704, 1991. 


REPORT .—For the fiscal P aad ending P+ 31 19%. 


Calendar Years— 1918. 
Gross earnings $1, Pht Oe 043 $1, i #3} $l, 1356. 450 -$l1, 600. 74h 
. ) 22 , 


Net earnings 





Interest charges._...--. 475, 809 436. '998 363 ,695 334,484 
eee: Cee... seanel: >. embwen (3%) 58, 106 (834) 164, 632 
Balance, surplus___.. %157,128 $281,768 $138,722 $I 54,927 


in 


N. T. Folwell, Pres.; James Collins aes lst V.-P.; Edward M. Cooke: 
2d V.-P. & Gen. Mgr.; Ira 8S. Weiss, Sec. & Treas. “Main office, 135-141 
South 2d St., Philadelphia. (Vv. 115, p. 2164.) 


KEYSTONE TIRE & RUBBER CO.—ORGANIZATION .—Incorp. in 
New York Sept. 26 1911. The chief business of this company is the manu- 
facture and sale of Keystone cord and fabric tires which are manufactured 
at the plant located at Kingsbridge, New York City. See full statement to 
New York Stock Exchange in ‘“‘Chronicle” of April 26 1919, p. 1729. 

STOC K.—On Oct. 11 1922 the stockholders voted to change the capital- 
ization from 500,000 shares, par $10, to 500,000 no par value. Each holder 
of the outstanding shares, par $10, received one new share, no par value, for 
each outstanding share held. Holders of com. stock of record Oct. 24 1922 
were offered the right to subscribe at $6 50 per share for com. stock (no par 
value) to the extent of 1 share of new stock for each 2 shares of stock held. 
Initial div. of 2%4 % paid on com. stock in Oct. 1916; in 1917, 12%; in 1918, 
12%, and 15% in stock; in 1919, Jan., 3%: April, es ae 15% in stock: 

july. 3%; - Sept.. 15% in stock; Oct., 3%; 1920, BM April, 37%; 

July, 3%; + Oct., 3%. “Jan. 1921 div. passed. V. 111. 
REPORT.—For year ended Dec. 31 1921: Gross ‘ey on ae $60,899; 
&c., $159,739; 


expenses, $514,765; other income, $57,364; interest, taxes, 

net loss for year, $678,039. V. 115, p. 443. 
OFFICERS.—Pres., L. Walter Lissberger: of <1 hog a dney nip Myo 
877 Bway., N. Y. 


. Walter wenthal: Treas., Joel Jaco 
a 115, p. 443, 652, 767, 1216, 1329, 1436, ‘ein viet) 





(G. R.) KINNEY CO.—(V. 115, p. 1835.) 

B. 5. 3 Re KNIGHT, INC.—Incorp. Sept. 1920 in Mass. as successor 
to B Knight, Inc., a Rhode sland corporation which had been 
kB. creamed since 1848. Products are com yarns, print cloths, 
wide sheetings and twills, both gray and bleached. %0 erates 14 mills 
located in Rhode Island and Massachusetts. In ic ie Ape 1 acquired all 
the outstanding stock of Converse & Co. - 113. 


CAPITAL STOCK.—Common stock is all Povo 4. rw Consolidated 
Textile Corp. Pref. stock is entitled to receive $110 a share and accrued 
divs. in case of voluntary li ee and $100 a share and accrued divs. in 
case of involuntary liquidatio On or before Oct. 1 1923 and semi-ann. 
thereafter the corp. is to pay to a Sink. fund trustee an amount in cash or 
stock at cost ag accrued divs. equal to 14% % of the largest aggregate par 
amount of pref. stock at any time issued, and to this fund shall be added a 
sum equal to divs. on all pref. stock previously retired by sink. fund. No 
future mortgage and no bonds or notes having more than one year to run 
without consent of 75% of pref. stock. 

The authorized capital stock was increased in Aug. 1921 from $5,000,000 
to $8,000,000 through the authorization of 25,000 additional shares of no 
a \Gommon a and 30,000 shares of a new issue of 7% 2d Pref., $100 par. 

p 

DIVIDENDS. —lInitial div.of 2% onpref. »« was Jan. 1 1921; to 
Jan. 3 1922, 2% quar.; es ay 1922 div. deferred. V. 114, 1413. 

BONDS.—tThe Ist mtge. bonds are redeemable in whole or in part at 
par and int. plus a on um of 5% to Sept. 1 1921, and thereafter at a 
premium of 4 To less each year or part thereof down to a premium of i 
A sinking fund is provided beginning Dec. 1 1923, payables. a., equal to3% 
per annum of the maximum amount of bonds at any time issu lus an 
amount equal to the interest which would have been payable on all bonds 
previously retired by sinking fund. by a first mortgage on a Jlreal 
estate, plants, machinery, &c., which were acquired by th ecorporatien.— 


(Vv. 115, p. 189.) 
(S. >) SRESGE Co. se ye 8 ae om, March 1916 incor- 
pore rated in Michigan to succeed, per . 1717, the 8. 8. 
resge Oo. ye in Deleeaten rating 199 retail 





vi 1912 . 
5. 10 & 15-cent stores in Chicago, Dorr St. Louis, Greater New York, 
Philadelphia, Pittsburgh, pose and other cities north of Washington, D. O., 
and east of St. Joseph, Mo. V. 94, p. 1319; V. 104, p- 366. 

SAPITAL STOC K-—NOTES }—The stockholders were to vote Dec. 4 
1922 on increasing the authorized common stock from $20,000,000 to 


$50.900,000. V.115. p. 2164. 

The holders also authorized an issue of $3,000,000 7% Serial gold 
notes, maturi each Jan. 1 1922, 1923 and 1924 and $750,000 
each Jan. 1 1925 and’ 1926. The notes were offered stockholders, both 
Common and , in proportion to their ote - “yt the stock, at D 
and detachable stock warrants entitling the holder to purchase 


mon stock of the company at $150 per to the amount of two- 
of their holdings of notes. See V. 111, p. 78. The ST ave announced 
that it will redeem on Jan. 1 1923 all of the outstanding 7% serial gold notes 
due Jan. 1 1923 to 1926 incl. Notes due on Jan. 1 1923 will be paid at 
par and int., while those bearing Jan. 1 1924 to 1926 maturities will be 
paid at 102 and interest. 

Pur. money mtges. and land mee A y rey Dec. 31 1921, $2,410, ol 


Mod ike nie .-—On new pret 73, (Q.-J. oe On new comm 
1, 15e. (154%), July 1 18 t6 Ja. ig) 8.4% y: July 1918, 236 %e 
199, Jan. an aly, 246%: pes 9.24 b: regal ar and 1% ext 
1920, 3%; July 921, 3%: ’ hos. 3% in cash and 54% 
— Y ic in common stock (V. 113, p. 1580); orale . 1922 234%. 
SALES.— oy 2—Oet. —1921. 1922- —10 Mos.—1921. 
OG a tn ate $6,018,545 $5,190,340 $48,363,294 $42,058,949 


REPORT. —For year ending ec. 31 1921 in V. 114, p. 634: 
igs1. 1920. 


1919. 
Stores, No., Dec. 31__.. 200 18 175 17 
Sales $55, 859, O11 $51,245,311 $42,668, 060 $36,309, 513 
4'627.033 $3.678.506 $3,505,201 $2, 999 
925,000 1,225,000 7380; ‘000 


140,000 140,000 
(6)600,000 (6)600,000 


é 
-——““<——a << «— «= q 


Ware exc. prof. & inc. tax) 1,225, 000 
Res've for contingencies _ { 
Preferred dividends (7 %) 141,446 
Common dividends _.-.(6%)600,590 (6)6 
Balance, surplus... .- $2,659,997 $2,013,500 $1,540,201 
OFFICERS.—Pres., 8S. S. Kresge; V.-P. & Gen. Mer., OC. B. Van Dusen; 
V.-Pres., R. R. Williams, P. T. Evans and H. H. Servis: Treas., O. B. 
Tuttle; Sec., R.A. Bell; Comp. , A. J. Mcintyre. Office, Detroit, Mich.— 
(V. 115, p. 189, 767, 1216, 1638, 1736, 2164.) 


(S. H.) KRESS & CO.—ORGANIZATION .—Incorporated in N. Y. ip 
June 1936 fo take over the 5-10-25-cent chain store business of S. H. Kress 
& Oo. and 8. H. Kreas & Uo. of Tex. In Jan. 1922 was operating 
Rove . Full official statement to N. Y. Stock Exchange in V. 104. 


STOOK.—Pref. 7% cum., auth., $5,000,000; $4,000,000 issued; retired 
to Dec. 31 1921, $677, 7.500, leaving $3, 322,500 outstanding. Common, 
$12,000,000 auth. The pref. will have no voting power unless and until 


140,000 
(5)500,000 
$1,060,999 
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MISCELLANEOUS COMPANIES 


Date | 
[For abbreviations, &c., see notes on page 6] 


Par 


Bonds | Value 


~ wee 


Places Where Interest and 
Dividends are Payable 


| Last Dividend 


Amount When | 
Payable and Maturity 


Rate 
Outstanding | 


% 





Lackawaanna Steel—Common stock $60,000,000 auth... -.- 
Funded Debt Assumed by Bethlehem Steel Co. Under Merger 
First mo e en wecomen (text) F 
lst Con M J pgh Poy x — "15 conv. 
Ellsworth Coal Co ist $2,000 
Ellsworth coll pur mons bs guar ar chee due in 192 
Oar trust due $62.000 s-a M & call (all only) 102- Ck 

clede Gas Light Co.—Common stock, $37,500,000 auth_. 

Preferred stock, 5% cum. $2,500,000 

and extension M $20,000,000 g Baand MStxxc* 

& Ref A conv call SStxxxc*r* 





Income gome serine 


Aig Sveel int ef M $30,000 

Coal & Coke Ist M int gu 
Algoma © & 1 ad Ry | See chase 308. aaa 
Algoma East 


x $227 .@00 additionalin treasury. 


re lied d Companies Held by Public 


sf red 105 _.. Usm.c* 
on ok fd 5c 


i. 








: 
5 


Mar 31 °21.1% 


Apr 11923 
Mch 1 1950 
May 1°23 to’25 
Jan 1 1922 & 27 
Mar °23-Mar’26 
‘22. 3% 
ec 1§ '22, 2% 
pr l 1934 
an 11929 


June 1 1944 
Oct 11924 


ape 1 1962 
July 11950 


Checks mailed 


Farmers’ L. & Tr Co, N ¥ 
Central Union Tr Co, N ¥ 
Union Trust Co’ Pitts 
Farmers’ L & Tr Co, N ¥ 
Commercia! Tr Co, Phila 
Bankers Trust Co, New 
York, and First Nat. 
Bank St Louls 
New York and 8t Louls 


Bank of Mont, N Y. &ce 
No pay ment in 1922 








he RRR 


. 
NIE CAOTENONEN 





«2,773,000 


15,550 867 
262,000 


Or go 
ee Se 


See text 
Fidelity Trust Co, Phila 




















two quarterly dividends are in default. Ma 
time upon 90 “4 notice at 125 and 
ing in 1918, 3% of la 


be redeemed, all or part, at 
ive. Annual sinking fund to 
est amount issued. 


No mortgage 
as ee without consent of 7 75% of each class of stock. V. 102, p. 2080; 


ope pref., 1%% quar. Oct. 1916 to Oct. 1922. 
stock Aug. 1 1919 to Nov. 1 1922, 1% =": 
1922—Oct 1922—10 Mos.—1921. 
$2,796,906 32. 730. 831 $22,590,054 $21,769,069 


REPORT .—For 1921, in V. 114, p. 1069. 
Ne. Sales. Profits Pref. Dios. Com. Dios. 


Yrs. Stores 4 
192i -.--142 ae re eae *1,258,142 (7 pp) a28: ret B {4 480: ,000 


1330 14B 3 847  *960,855 7% )239 4 $ 
1919....1 5 5 244, 131 *2,075 wee (7% )958 830 4% 
19187222144 21,160,111 *1,158,717 (7%)264.8 (2% )240.000 
®After provi for Federal excess profits and income taxes. 
OFFICERS.—Pres., S. H. Kress, N. Y.—(V. 115, p. 767, 1329, 1736.) 
LACKAWANNA STEEL CO.—ORGANIZATION ae orated in 
new York on Feb. e “i's = LA es we BA 77, YP 4,p.1142 
. 76, p. 161, 437; V D. 399, 5 0, 689 
oA ER to list, Vv. 50. >. OBS) are: (1) Polat BD. 5 at Lackawanna 
near Buffalo, N. Y., to awe plate and all classes of structural steel 


materials, in addition to steel rails and billete, having at 
finished product p. a.; (2) ore 


On com. 


vices a capacity of 1,584,000 tons of properties 
in Minnesota, Michigan, Wiseonsin and New York, stated to have 50,000 000 
tens ot ore In sight; (3) 21,700 acres of bituminous coal lands (coal rt gate 
and in fee) in ennsylvania. Lebanon property was sold to Bethl 
Steel Co. on Feb. 1 apes a Saeeeaane Kees & Steel Co. bonds, bi 776. 
oN 6 assumed by t » b.00o 2 1140, 1691. In 
v acquired Elisworth Coal Co , WAL aon 000 acres of coal land. 
Sp . 1593; V. 84, p. 269, 393; V. 100, p. 815. 

perty the sa by Bethelhem Steel Corp.—The stockholders on Sept. 18 
1922 7 ratified the sale < me me yee operty and assets of the company to Bethle- 
hem Steel Co., Inc., a N ork subsidiary of Bethlehem Steel Corp. Pi 
wanna Steel Co. will be dissolved. For details of merger, &c., 
pare Bethlehem Steel Corp. above; also V. 115, p. 875, 1329, 1436, 1638, 


STOOK.—Of the $60,000,000 of common stock authorized, 
600.000 ia reserved to retire convertible bonds. V. 76 
ferred stock authorized in Feb. 1910 1910 (for conversion of de 
redeemed), .000,000; none outstanding. 
For details of acquisition by Bethlehem Steel Cop. 
that company’s stock pro rata among Lackawanna St 
in exchange for holdings, compare V. 
Bethlehem Steel Corp. above. 


DIVIDENDS. oe 1913. 1914-15. 1916. 1917. 
On common ( aad Non a nt 

In 1918, ; June 1 % 234 7 
Mar. 1921, each Lis oe (no extra). ‘June are2i v. 


BONDS .—The Ist mtge. 5s of 1903 were convertible into stock, 8 for ah 
at holder’s option up to April 11915. V.77. p. 34; V. 76, p. 437 

The stockholders on Feb. 15 1910 authorized, per plan in V. 90, D. 
985, a st which to secure $35,000,000 40-year first conso). mtge. 240 
bonds, $15, 000,000 were reserved to take up the first mtge. bonds 

$10,000,000 for additional property and improvements 

The $16,000.00 Tivet rst consol. M. series A bonds were made convertible 
inte common stock at par between Mar. 1 ay age Mar. 1 1922. 

The Ellsworth Cotenes Oo. $6.000,000 s. f. money bonds ar 
guar. 3 ary and int. ve Lackawanna Steel (So. outstanding, $2, 595, 
steel 


. 393, 393, B18; V . 104, p. 168. Oar trust of 1916 cover 1,400 


ot ndlithead 1921, tiny. 114, p. “1920; 1082, eyes: 


9 918. 
Not stated $70,587,306 oo. 967,802 $33, 438,135 
loss$1,082,276 al0. 674,345 663 904 


Lecka wan x oe lt ray ‘O18 
comp es ’ 
Exting. mines, &c 151,55 
Depreciation, &c 1,378,177 
def$3 ,647 ,889 


Balance, p 
Inventery a ee ag Cr.263,013 


def$3 .384,877 
a After provision for Federal taxes. 


OFFICERS. =e mzqees Taylor; erates George F. Downs; V.-P 
& Gen. Mer., Mathias; V.-P.,' Henry H. Barbour, Arthur J. 
Singer: | D  iticwinsone i F. F. Graham; Com 
Principal office and works, Lackawanna, N. Y. N. Y. 


DIRBOTORA. —J.J. Albright, Gee. F. Downs 
Geo. W. Burleigh, Ogden L . Mills, Sohn J. Mitchell, Beekman 
Winthrop, Moses Taylor, Cornelius Vanderbilt, Percy R. Pyne ‘2d. Edwin 
S. Marston, H. G. Dalton, John H. H: :mmond, O. G. Jennings.—(V. 115, 
p. 314, 551, 875, 1329, 1436, 1638, 1736, 1844.) 


LACLEDE GAS LIGHT CO.—ORGANIZATION.—Incorp. in 185? 

= control of all the other " companies in St. Louis. 
tual franchises. In June 1909 the $7,400 WOH e common 

orth Apeecae Co. ve sold to a syndicate. . 88, p. 


ie o tie ae Pabs 1273: V. 80, p. 1000. Price e gas was 
po mo A ‘e oo R; fits to ew cu. ft. for the aay Quantity: 65 BSc. 
per 1,000 cu for the Seodadien 


quantity a and 45c. per 
all in’ a of these —O— amounts. In 8 sought permission for 35% 
nra 


increase @ ported of about a year, was authorized to charge, 
for a period of 13 an July 1 1919, an increase in rates equivalent 
to two-thirds of the increase originally ap lied for. In Aug. 1920 same rate 
was extended to Nov. 1 1920, again extended to Feb. 1 1921, again extended 
to April 1 1921, and later to June 1 1921. On April 8 1921 rate was in- 
creased for 13 months to $1 05, 95 — and 85 cents net per 1,000 cu. ft. 
On Jan. 6 1922 the company y filed © pamion he for puberty to increase its 
electric rate schedules approximately 1 V. 115, p. oi¢ © . 110, p. 1414; 
V. 107, p. 1582; V. 103, p. 324, 2433; V. 92, - 385: . 107, p. i 5, 619. 


$15.- 
; »- Pre 

tures since 
and distribution of 


eel Co. stockholders 
115, p. 875, 1844; also compare 


at eB 
 doms.. "ibs te 
oan ye ey 112, 


896,170 923,559 
164,367 173,600 
212,56 


1,430,696 67,843 


53 

157.067 
300,008 
2,127,421 
$7,124,696 
2,830,321 








$4,294,375 $8,348,355 


, W. H. Dupka. 
Oo ice, 2 Rector St. 


B. 8. Guinness, Lewis 





the issue of bonds 
- V.107, p. 295, 1104. 


LATE DIVIDENDS.— 
'00-"14. '05-’08. '09. °10. *11-"16. "18. °19. °20-’21. 
Common (%)4 yrly. 5 yrly. 6 6% 7 yrily. 7 te 0 
Also paid 10% extra in stock in 1911. 


BON DS.—See agptention to Stock Exchange in V 49, pnp. 657. 

yn and 1904 ( ag auth. issue). See 

t3gi;'¥. 92 1273, 1395; V. 79. D- 1644; V. 80, p. 470: V . 83, p. 1169; V. 91, p. 
Li 666; V. 93, 1195. 

The First tge. Ooilateral & Refunding bonds of 1919 (V. 108, p. 273) 
must at no time exceed the auth. issue of capital stock as from ins = time 
fixed ; they are issuable in series with such maturities, interest rates and 
redemption and conversion righte as may be determined for each series. 

The $5. .000 Series A 10-year 7 Goads sold in Jan. 1919 te provide 
for retirement of same amount of d tures due Feb. 1 1919 are callable 
at any time at 102 and int., prior to Jan. 1 1922, and at 101 and int. th 


ere- 
after, and are convertible at their face values on or after May 1 1919, at 
holder’ s option, unt 15 days prior to maturity or redemption date 5 wo 


"17. 


"22. 
17 5% 


a) common stock par for par, interest and dividen if an 
adjusted; or (b) into Series“ “Be year 5% bonds issued under e same 
mortgage, the latter at a 54% income basis, any difference due on the 
conversion to be paid by ene oo any in cash. 
ene a tena HHS) aN Sacral CPE oi Pes 

e above were sol y to replace the 
M. bonds, due May 919, whereupon the $10,000,000 A 
7+ bonds of | 1904, "reserved oer as at a 
security for = new bg Vv. 108, p. 977. - 


uding those pF, A, or mex Y = 
the company may, at its option, issue bonds at 75% of cost when net earn- 
ings are not less t han 1% times interest ch arges. 


REPORT.- —Ser ‘calendar year 1921, in V. -pll4. 14. p. 74d 
Net. Interest. 


ear— Gross. 
°22(6 mos.) $4,000,295 $1,381,494 $856,643 OseD. 500 
1921 4 137, ‘4a aa 538. 386 | § 680,330 





a 


OFFICERS. —Pres., 
-P. & 
875. ) 


LAKE SUPERIOR ROE On (THE) .—ORGANIZATION .—In- 
qrperated in N 1904 as successor, per mee >. 77, D. 1296, and 
. 78, ” 1796 Lake Superior Co. is Algoma teel 
companies. V. 107, p. 


909° of * Soneol. 
i ‘ate ag Ps Canada, and affiliated 
; B.A. V. 108, p. 2075; V. 77, p. 771. 

The plants tnclude: Open-hearth steel works and rail mill; 4 blast furnaces 
of about 1,300 tons daily capac.; 8 50-ton open-hearth furnaces and 3 75-ton 
furnaces with a *300-ton mixer and a du y “of 50,000 plant cone of one 150-ton 

a ca 


pone ingots BF month; 
e8 = ; machine 


foundry and car rata g Pin 
LPS ‘7: V. 83, p. 1096; V pO. p. 118 eee ib. 
-Vv.9 1134. "Ais0 owns 6 a. 
lands saaulved in 1910. Py. 91, p. 868. Has 160 A. -p- By 
In Jan. 1909 the Fleming syndicate acquired contro! and undertook ex” 
tensive improvements. (See V. 87, p. 938; V. 88, p. 234, 1065; V. 89, p. 916) 
Lake Superior Coal Co. and Oannelton Coal & Ooke Co. own extensive 
V. 96, p. 1493; V. 101, p. 921; V. 109, p. 1075: 


coal eee wes Va. 
V.111, p. 1079. 
BONDS.—As to Ist mortgage and coll. trust nae of 1904 (reduced to 
35. 278.000), see Consolidated Lake Superior fy" “os p. A" 1290; 
78, D- 1784, 1900; V. 88, p. 1065; V. 90, Vis: 92, 529, and 
below. First dividend on incomes, 5%. “Oct. fr 1906; 1907 to *'909. none; 
910, 2%%: 1911, 2%%;: 1912 and 1913, 5%; 1914, 1915 to 1916. none; 
1017 to 1920, tr “we 5% yearly in Oct.; no payment in 1921 and 1922. 
Algoma 8 Corporation 6 915. ,000,000 common and $10,000,000 7% 
eumulative ~> Ee owned . the Lake Supertes Corporation, 
which guarantees as to prin. fe int. the First & Ref. 58 of 1912 


$30,000,000 authorized. V. 103 2076. - the Steel Secunia issued 
its purchase money bonds for $5, L.8.Corp. lst 5e. These 


purchase mon bonds rank prior to 4+ & Ref. Ref. bonds as to certain of the 


Prafable ; $5. ,000 — ows to ore the ee tas 7S. 5 5 5s. 
allable at 105. Cum. Lm 7 = n bonds o 1253. 
1569, 1697; V. 95, p. "421, 747: 97, p. 1118; V. "101, +4 * 920; °0 V. 104, 

D. Pe r Algoma Central & Hudson Bay Ry. and Algoma Eastern Ry., see 


De Status as to guarantee in Dec.1920, see report of Algoma Cen- 
tral & & Hodson Bay Ry.in V. 112, p. 157. Cannelton Coal & Coke, Vv. 


©. L. Holman; 


. 
Sec., W. H. Whitton: Treas., 


Ww. 


-P. 
s. 


& Gen ,G. B. Eva 
Dodd. mW. 15, p. 314, 652, 


2 REPORT. gh encase Jum: 30 1923 yee 115. p 1097. le 

orn 0s enera ies J e * (5% on Ba anes. 
"3 Corp. Sub.Cos. Income. Ezp.,é&c Bon d fai. Dt ge BL. . 

$293, 5008100. 3918103, 595 $2 +: >: anh By - 6 

$295,000 $97.815$165.864 $263.900 def. $36.949 
470,000 85.389 122 .582 263 883 138,650 sur. 30,274 

1,344, ‘000 49.758 75 ‘573 264.700 150 oe 903 ‘484 


y Earns. Net Edrns. Int.,&c., Sk. Fd., Deprec’n, Dio.&c.Pd. Balance, 
Sub.Cos. ‘Cos &ec. es L.8. 


Sub.Cos Sub. of ’ hy Sur. or Def. 
$330, 001 $1,406, 079 $83,598 $4.104 $3, 500def$1, 168, 180 
4.090 195.000 def. 


_ 1,731,293 1.486.247 94.041 48.085 
20. 3,722,153 1,315,523 88,898 1,024.965 180,000sur.1,.292.767 
1918-19_ 702 


5.441.574 1.235.710 324,464 2.125.000 1054000 sur. 
y Excluding Algoma Central & Hudson Bay Ry. 
























































Nov., 1922.] INDUSTRIAL STOCKS AND BONDS 181 
MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Dividend |Places Where Interest and 
[Fer abbreviations, &c., see notes on page 6) Bonas| Value |Outstanding % Payable | and Maturity Dtotdends are Payable 
Lanston Monot Machine Co—Stock $10,000,000 auth.| ... $106; $6,000,000|/6 In 1922 Q—M |Nov 80 "22 1% |Checks mailed 
Lee Rubber & Tire Co Corp—Stock auth 150,000 Daa ent) ---- | None /150,000shrs/$2 in '22; Q—M (Dec "22 50 50S New York 
Lehigh Coal & Navigation cease authorized $29 MO~ «a! sone 50) 29,243,400/8 in 1922) Q—F 28|/Nov 29 '22 2% \Otfice, Philadelphia | 
General mortgage gold (closed)_.......-.--.--- ai xc&r| 1884 1,000; 3,906,000 4% gQu & Sa|May 1 1924 do do 
Fund and imp yA yas .@ (SerA $3" 729,000) idsasdy PIP. xc*| 1898 1,000; 3,856 000 4¢ & J zaly 1 1948 do do 
OConso! M 000.g.af TS al IR PeP kc*r® 1914 (1,000 &c/ 14,630,000 4% 03 & J 1 1954 New York & Phila 
Lehigh Vallee o> Gon Sales Co—Stock auth $10,000,000-- ~~ anne 50} 9,801,435 Q—J Oct 2 1933 $2 |Checks mailed 
Lehign & VL, es-Barre Coal—Stock $10,000,00U authorized dali 50; 9,210.000\See textJ & D See te Checks matled 
Geonsol Myers old mates $2,500,000 every 5 ears._.PeP.c*! 1910 1,000) y5.564,.000 4 “ J & Di\June 192535 New York Trust Oo. N Y 
Ligestt & | & Myers Ce—Common stock ate 496,400.......... oace 100; 21,496,400) 12 in 22 Q—M /|Decl1 1922 3%/Checks from Cen Un Tr 
tock Class B non voting, JE -shtoccase oaneeimn 100} 11,924.100)12 im °22/........ Dec 1 1922 3% do de 
Preferred stack (x & @) 7% cumulative 970 00.00 sazs| iii | 50 Sol 3251400 Ze |, Oe lOct 2 taae 1K) ee ut ONY 
sid c ; , ct uaranty Trus ° 
do de do do 15,059,600 auth...G.xc*é&r*| 1911 50 &o; 15,059,600 5 . F & AiAug i 1951 pd do 
y Excluding $6,432,000 in treasury . 
| 























oun tee Rs.—wW. H. yonme nam (President), Philadephia; Her 
re”, SF (V.-P. + ’k ares. Phila.; R. Home Smith’ 
a. Dale, RCP Ta yy 2 (otfice, 1428 Traders’ Bank 
Bidg., Vorente), Eicver | I. Und derhill. So range, N.J.; Sidney Mason 
larence M. Brown, Horace C. Goleman wt DT hens D. Wood, hiladel- 
hia, Pa.; Thomas Gibson, dar Ww. C. Franz, Sault Ste. Marie, Ont.: 
anklin G. Colb ,Andover, N oJ. Office, Sault Ste. Marie, Ont.—(V. 115 
p. 1097, 1216, 1 37. 


LANSTON MONO rvPR MACHINE CO.—ORGANIZATION .—Incor- 
porated in — in 1892. Manufactures for sale or rental automatic ma- 
chines for osing a , come type. Controls Lanston Monotype 
Corporation : of 1 ndon. 8, p. 2440: V. 84, p. 994. In Jan. 1922 pur- 
chased the business, A OE) &c., of the Barrett Adding Machine Co. 
V. 114, p. 312. 
he stock from 


Stockholders on Oct. 28 1909 authorized an increase in t 
$5.000.000 to * veer ,000 and in par value from $20 to $100. v. 90. p. 11058 
LATE {’09. 10" 13.14. 191 15. 1916 1917 to Nov. 1922. 
DIVS. om 1% yly 3 434 6 yly (1% Q-F)—see below 
The div. of 1 iiey 31 1918. was paid in 6% div. ctfs. due May 31 
1919, which were paid at maturity. See V. 106, p. 2125; V. 109, p. 121. 


REPORT .—For year ending Feb. 28 1922, in V. 114, p. 2021, showed: 
1921- 1920-21. 1919-20. 1918-19. 





Net _onrnings ET ee ee ois. 680 $1,663,530 $1,313,752 $658,774 
, eee 308,803 224 ‘685 a heen 
Dividends SP dita dink 360, ‘000 360, ‘000 360,000 360,000 
I Os ace ictinintidé cs 41,451 130, 257 109,148 60,262 
palenes. surplus ___-__ $76,426 $948 588 $744,530 $238,512 

_ J. Maury Deve; Sec., W. Arthur Sellman:; Treas., Joel G. Clemmer. 


Office and factory, 24th and Locust Sts., Phila. —=(V. 115, p. 314, 1949.) 


LEE RUBBER, & TIRE CORP. —ORGANIZATION.—Inco ted 
in N. Y. on D 14 1915 to take over the assete of the Lee Tire & Rubber 
Co. of Oendhechten. Ps. "Weeder consists of sont puncture-proof and 
fabric tires. The cempany has authorized 150.000 shares of stock (no 
par value), al] ef which is outstanding. The stockholders of record 

v. 10 1919 9, were offered the right to subscribe to 40,000 shares u 
to Nev. 28 1919 at $33 per share. An additional 10,000 shares were colt 
through a trustee to yee gas employees of the company at $33 per share. 
Has no a or ~* Common stock listed on tock Ex- 





change . 101, 1977; ey: 103, p. 1892. In 1916 paid three dividends 
of 50c. am 5c. te al none thereafter until June 1 1920, when 50c. was paid. 
Sept 1 1920 te Dec. 1 1922 paid 50 cents yr 
EPORT.—Fer calendar toy 1921, in V. 114, p. 1069, showed: 

Calendar Years— 1921 . , 1918. 
RS Tea $7,358,436 $6,705,929 $5,583,993 $4,609,924 
Operating profit______— 291,205 417,091 643 ,376 314,136 
Deduction (net)__.___- 41,699 90,453 171,570 113,788 
eee sala ea 300,000 06h > eae 

Balance, surplus_____ def .$50.494 $101.633 $471,806 $200.348 


Net sales fer the 9 months ended Sept. 30 1922 amounted to $5,167,253; 
profits after taxes, &c., $278,350. 


DIRECTORS (and Officers).—John J. Watson Jr we -), Albert A. 
Garthwaite (V.-P. & Treas.), C. Coleman, Joseph Wayne Jr., Stephen 
B. Fie muel H. Miller, James A. Fayne, Walter R. Herrick, J. Carl 
De La Cour, John M. Dettra. Horace ©. Jones. The Secretary is H 
Hopkins, Jr. N.Y. effice, 61 Broadway.—(V. 115, p. 2275.) 


LEHIGH COAL & NAVIGATION CO.—Owns cazal from Coalport to 
Easton, Pa., 46 miles, and leases Delaware Division Canal,60m. Also owns 
Lehigh & Susquehanna RR., Phillipsburg, N. J., to Union Junction, Pa., 
105 miles, with branches, §8 miles, and leases for 999 years Nesquehonin 
Valley RR.. 17 miles: Treskow RR., 7 miles; other lines, 17 miles: total. ing 
miles, of which 115 miles double track; but all these roads are leased Raa. 
1871 to Central of N. J. RR. for and during the term of the charters of the 

captas ing that the meee a the Nesquehoning Valley RR. isfor 999 
years from 1868), rental 1-3% o pty receipts, with a mini- 
mum rental of $1,414,400, an | = of $2,043 plus 7% on im- 

rovements made since Dec. 31 1882. Delaware Division Canal leased 


enry 





or 99 years irom a. - Bats majority oS ca a stock of Lehigh & 
New E age > as acquired. V.78.p.1 9. p. 2646: V. 97. p. 
668, 1587; . 100, p > 731. Allentown Tor tnat * ist M. were extended 


from July M 1919 4 July. 1 1929 at 6% and kd ’s guarantee cancelled 
as SS cule 11919. V. » Pe 2634. 

As to decision in Des. 19 4 in anti-trust suit by U. 8. Dist. Court (sub- 
ject to eine see V. 101, 1473). U. 8. Supreme Court decision. V. 
110, p. 1816. Rebate suit ‘March BLY oTpeel een in April 1916 before the 
U. 8. Circuit Court. V. 102, 

In 1917 Se pa poe sold its ke. y Re. in “hs Lehigh Nav. Electric 
Co., owning a large power plant 10 miles west of Mauch Chunk, Pa., and 
obtaining ite osel tm ply from the co.’s mines, to the Lehigh Power Securities 
Cor 500.006 cash and 61,000 shares of the last-named company’s 
305. 600 ale A .. f.. oo capital stock (V. 105, p. 498), 50-year contracts being 
made to furnish coal on the plant ang to wy? me electricity needed to 
operate the mines. . 96, 1367; 100. Bre %. 2 

STOCK. bog ~~ Se. of record Osi. ~-%. allowed to subscribe 
at par for $2,655,750 on of new cod og - 105, p. 1713. Stock for 


empleyees, V. 1 2, Pp. 
DIVS.— 1900. 1901. 1902. 1903. 1904. 1905-08. + 64 1910-Nov.’22 
6 5 6 A » bp veseyy (2Q-F28) 


Per cent... 5 
Also 15% 1n scrip March 11910. Vz. 
BONDS. —Gen. mtge. of 1884 so RS aD, PSs Sod an rt miles cana! 
i miles toons. ee mtge. of 1898, see V.67, p. 125: V. 70, p 428, 
781. 720; V. 84, The coll. trust 444% power bonds were paid 


at aoaeietae Dec. 1 192 

Th ‘Gs ($40,.000.000 auth. issue) are secured b | about 
te lands in Carbon and Schuylkill counties, , and 
les, and all except 100 res of Lehigh & New 
Engla R. stock and stocks and bonds ae other affiliated com 0.084.538 
the $18,000,060 Series A, $14,000,000 were sold to retire stOS0 0 pane Je. 


lien bonds and separed gold n otes outstanding. and for 

and 000,000 held tn treasury or pledged as collateral for 

000 B issued itn 1917 and taken into treasury as reimbursement for 

improvements mame S e in b yeane S806. 3 1915 and 1916. Of the bonds un. 
w 


to retire $7,874,000 prior bonds matur. 
ing after July 1 1914 and the bal under cesivictions fer fabere 
eemable on “yA F ow 1 at 10234. and interest by 

of 5 cents per ten of a = oe coal mined and eniopes. Callable 
at 102% and int. until ~4y 19 thereafter at 105 July 1922. 


$1,045,000 had been retired by dudes and other funds, making $14,636,000 





out., and $5, 716. eT by O00 seris pledged or pa bledged. being $2,325,000 





series ‘‘A’’ and ee Teoh, A ; V. 104, p. 1149, 
2456; V. 107, p. 506; V. 109, p. 177. 

ANNUAL REPORT .—For 1021. in V. 114, p. 852, showed: 

Calendar Years— 1921. Pat 3919. 1918. 
Coal production (tons)... 3,640,428 4,125,729 108,968 51008.277 
Gross earnings.......-- $22,801,907 $26.888,330 $04" 386" 908 $25,837,545 
Net earnings........-.- 4.905 ,862 6,169,508 4, 236—s«O,, ool 
General taxes. ......... 529,556 742 ,226 9 .750 
General, &c., expenses. 227 .903 211,293 201,200 273,523 
Interest on funded debt. 1,093,675 1,136,557 1,158,355 1,171,177 
Miscellaneous __......- 964 34,378 23 ,830 ’ 
Dividends (8%)-.-.-.-.-- 2.338.083 2,333,916 2,333,916 2,333,672 

Balance, surplus__--- $695, 682 $1,711,138 $540,967 $471,417 

Pres., 8. D. renee: in = } B aker: V.-P., & Co M 


mpt., E. ; 
Reynolds; V.-P. & 8 ; -y Rail Treas., O. E. Office, 437 
Chestnut St., Phila. cet Tis. p. 1949.) 


LEHIGH VALLEY COAL CO.—See Lehigh | Valley Coal Sales Oe. 
below; also Lehigh Valley RR. under ‘‘Railroads’’ above. 


rane GH VALLEY COAL SALES CO.—Incorporated in New Jersey 
an. 221912. Purchases from the Lehigh Valley Coal Co. coal mined, pur- 

~ ke or otherwise acquired by the Leh. Val. Coal Co. and affiliated. com- 
penee. and ships and markets the same. The lower Federal Court om Dee. 
2119 14 dismissed the Govt. suit inst the company and the Lehigh Valley 
RR., &c., for alleged violation of the anti-trust ~— and the ewe 
clause of the Inter-State Commerce law. V. 99, 1914; V. 98, 916. 
T ecision was reversed on Dec. 6 1920 by the Po: 8. Su preme "Cours. 


Neff. 


which ordered a separation of the —_ h Valley RR. from ite coal preper- 

ties. Compare V. 111, 92. Lehigh Valley RR. Stock auth.. 

$10,000, (par $50) of which $9, B01 .435 has been issued. A $12.50 steck 

allotment was issued 17 1914 and a $15 stock allotment en July 14 

al aan Pa. pony ‘of special , ABS declared for same ameunte. 
V. 104, p. 2238 94, p. 123, 282; V. 97, p. 1429. 

DIvs.— oo, "14. 7, "-~ Ss. a aa = ae 
Regular.....-.. $5 $5 $5 $5 $6.50 $8 $8 $8 $8 $8 
Ext. (see above) .. $12.50 .. $5 15 ‘ak oa im a 
do Lib.L’n bds. ind $5 ft aaa ed ae 


From July 1917 to Oct. 1922 paid $2 quar. 


OFFICERS.—Pres., Geo. N. Wilson; V.-P. & Gen. Sales Agt., W. R. 
Evans; Sec. & Treas., W. J. Burton.—(V. 113, p. 1682.) 


LEHIGH & WILKES-BARRE COAL CO.—ORGANIZATION.— 
Creanized in Penna. Jan. 1874. Owns in fee and leases property located in 

Carbon, Luzerne and Schuylkill counties, Pa. Stock authorized, $10,000,- 
000; issued, $9,210,000, of which Central RR. of N. J. on Dec. 31 1920 ewned 
a oe, Ao 0. The decision of U. 8. Dist. Court in Oct. 1915 a te Central 
ni08, “P2860. dispose of its holdings was appealed. V. 103, p. 1215; 

Supreme Court in April 1920 ye most of the Gevern- 

aa AGA, See Central RR. of N.J.asto disposal of holdings. 

BONDS.—Of the consol. mtge. serial gold 4s ($20,000,000 auth. issue), 
$2.500,.000 mature every 5 years beginning June 1915; amount of bon 
outstanding, $5,564,000, with an additional $6,432,000 purchased and kh 
n treasury. 

DIVIDENDS.—Divs. of 6% % have been paid each J. & D. from 1909 te 
June 1921, both incl. On Mar. 5 1921 pald a cash div. of 150%, and on 
Nov. 29 1921 paid a cash div. of 70%. 112, p. 1030; V. 113, p. 2317. 


REPORT.—For cal. year 1929. gross, 25,803 031; net, $7, 776,888; . 


219,000; 4 $26 ividends 13%), Shi i9 oo: $1 162.278 278 * reserve for taxes, 
Pres., . Hu $7) foes Fit. Diciteraca. eee 


Barre, Pa. me 143 Liverty & Ste N. Y.—(V. 115, p. 189.) 
LIBBY, McNEILL & LIBBY. —(V.114, p. 312, 1293, 1648, 1659, 2021.) 


LIGGETT & MYERS CO.—ORGANIZATION.—Incorporated in New 
Jerse7 Nov. 24 1911 and under order of U. S. Circuit Court cates ah 16 
1911 took over under plan of Gisint ation of American Tobacco Ce. (V. 93, 
P 1122-24). of its lugs ng, cigarette and littie lear ae 

. 93, p. 1537; V. 94, p. 2°. 100, D.8 896; V. 107, p. 2012 

STOCK —To previde we AE working capital, shareholders of record 
Sept. 10 1917 were allowed until ans - 25 to subscribe and pay for at par 
$7,376,100 7% cumulative pref. stock to the extent of one share for each 


five shares held, whether common or pref. V. 105, p. 611, 824, 1108. 
War conditions havi the cost of all ARs company's materials 
ane § supplies over 200%, making necessary bank loans, the shareholders 
une 18 1918 to |Brovide against any unforeseen emergency by 
ae an issue of $21,496,400 common stock B with the same t te 
dividends and u yn ra as the existing common stock. Pres. Dula 


iquida 

on May 16 191 te ‘Should it become necessary to issue mere steck 
not more than 25% of the amount authorized at this meeting will be issued 
at one time and at least three ag! notice wa be given stockholders of 
the payment date. See V. 106, p. 2125, 265 NTC 

In Dec. 1919 it was decided to at $10, We. 200 of the Common “B 
stock—one-half to be issued as of Mar. 1 1920 and the other half as of June 1 
1920—to holders of common stock of record Feb. 10 1920; each issue to be 
subscribed for at par in the res of one a of com. ‘‘B"’ for each 
four shares of common held 110, p. 1876. 

The stockholders on March 8 1920 a ae ‘a resohition setting aside 
5% © of the entire authorized common and common ‘‘B”’ shares of the capital 

ock (21,496 shares) to be sold at par to persons connected with the man- 

porn Be and operation of the company. a 

DIVIDENDS (%)— Dec. 1912 1913 #0 1919. 1920 to Dec. 
Ee i A 12% ( (3%Q- -M.) vexira divid oi 
Cosas. extra in Apr. (V. risa 4% ry ody ann. 

Initial div, of 3% on Cl ass ‘“‘B” common stock was paid fy 1 11920; 
same amount paid quar. to "Dec. 1 1922. 


BONDS.—The rights of the 7s‘are prior to thoes of the =. % No mortgage 


without making these bonds a prior claim. See V. 94, p. 
—_ in V. [xe 944, showed: 
REPORT. "Net. cal. reer } 1921, Pres. Digg p. Foote nce, 
eet an 0 vee. ey: iso 13%$3 S04 309 $4384 868 
I nail 1 ‘740 $2, 796. 583 $1, ye 5 
Pee $12,650, 966 a 975,163 1'575. 980 43%, 93°: 384,513 2,637,310 
ee 8,917,233 2,988,196 1’ 575,980 (16 %)3.439.424 913,633 
1918__.-- 10.050.222 1,896,214 1, 575.980 (16%)3,439,.424 3,138,604 
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INDUSTRIAL STOCKS AND BONDS 


[ Vor. 115. 








MISCELLANEOUS COMPANIES | 
For abbreviations, &c., see notes on page 6) 


ee eee 


Date 
Bonds 


Par | 
Value Outstanding % 


when | Last Dtvtdend Places Where Interest an 


| 
| Payable | and Maurtty §  Dtvitdends are Payable 





Liggett’s International, Ltd, inc See text, 
Lima e ocomotive Works. Inc—Com stock 300,000 sh. auth. 
f (a & d) stock cum red x aia (text) $3,200,000 auth 
Loew 's Inc—Stock authorized 4,000,000 shares | 
New-Broad Go ist M R E serial g bds guar call 103 ~~ xaxx 
Loft Inc—Stock 650,000 shares 
Loose-Wiles Biscuit Co— 1st cant (p & ad) 7% cum red 120-.' 
Second pref (a & d) 7% cum $2, ,000 conv into common 
Common stock 
First mtge serial gold bonds due annually 
Lorillard (P) Co—Common stock $30, 311 »200 
tock (a & d) 7% cum $l1l 
Gold bonds (not “pier -¥ $10.89 


7.450 auth 
po, BP Fhec. Co.—Pref.stock on ¢ 115... 
Louisy Gs E Co (of Ky)—Loutsv. L ting ting ¢ Co (closed) ist M 


gold 
ist & ref mtge Series A red (text).____._._______ “ieee 
Sink fd gold debens Ser.A red (text). CC. kxxxc* 
L. G. & Elec of Ky Ist & Ref M @ call (see text) HGxxxc* 
Do Gen M bonds $6.217.400 pledged for Bond Sec notes. 


% 
Do Bond secured notes $5 .00U0 ,OUU ¢ call (see text) -.Nxc* 1920 | 


None ry 





i 
; 


See t Cc 
Dec 2 1922 1%! 


May 1 1921 50c' 

pad y Ie bad Am Bd&MtgCo,NYalhb 
pt 

On 11922 1% Checks mailed 

Nov 1 1922 1%) do 


Feb15'23 to 31] 
Oct 2 1922 $2 New York Trust Oo. NY 


Oct 2 1922 
Guaranty Trust . N Y 


hecks mailed 


NSO 
Bae 


Ss 





oSEz85 


3 ee b EB 
3s 


& 
S 





ro Yom) 
m= GO 


Oct 11 
Aug 1 19! 
Sept 1 AO 135%. Louisville, Ky 
O Apr 1 1952 Fld & Col Tr “on Lonisy 
N Nov 1 1952 Har.,F.&Co.,N.Y.&Chic 
O Oct 1 1937 New York and Chicago 
D June 1 1923 New York ana ag << 
J Jan 15 1923 Guaranty Trust Co 
J Jan 15 1923 N Y and oa 


| 


33 


333 28233233: 


ir 


ee 0 IO mt ooo 
s 


> ern QO as 
USOSO 


Nos 


# 


wy 
33 
: 





OFFICERS.—Pres., C. C. 
V.-P’s, W. W. Flowers, E. B. 
Sec., E. H. Thurston; 
4241 Folsom Ave., 
p. 312, 528, 944.) 


LIGGETT’S INTERNATIONAL, LTD., INC.—Incorporated in Mass, 
in 1920 and took over from the United Drug Co, the assets and business in 
Great Britain, subject to their liabilities, and all of the a me oe stock 
of the United D Co., Ltd., of Canada (except 223 shares of Pref. 
which carries with = all of HS ag I ee oy capital stock of the Louis 
Liggett Co,, Ltd.,, 910 shares Ist Pref, stock and 2,106 
shares 2d Pref. sanendh Onn UM ems Yo. Sook in payment $2,000, ‘000 
at par of the Class B Common Ivo gh ett's ternational, Ltd., 
Inc., being all of the Class B Common  .. . Also uired from the 
United Drug Co. all the ordinary shar erof the Boot’s Pure 
of England, at a cost of about Pg ts He's 000. (Compare V. 

Capital Stock. ~~ 5 $35,000 
divs. to be guar. by United Drug Co 
trustees’ certificates, non-voting ( 

Oo. common, 1922 to 1927, callable at 150° 
(par yk grav ving a aie voune Pag 
., $12,963,950; Class A Common, $5,000,000; Olass B Com., 

‘ , pode stock was offered by Kidder, ‘Peabody & Co. and F. 

oseley & Bo. at 50 per share. Callable at $60 and ms ($15, o”. 000 
ay stock is reserved for exchange for United Drug Co. first pref.). Stock- 

olders of the United Drug Co. were allowed to subscribe or exchange some 
e a = for pref. and common ‘‘A”’ stock. See statement of United 
oO ow. 
vidends.—The directors voted to omit the dividend due on both classes 
of ag em stock Oct. 11921. Dividends of 2% each me been paid 
terly beginning Jan. 1 1921 on both issues of Common. . 113, p. 1581 

Earnings .-—The report for the year ending Dec. 31 1931 shows income 
from dividends, less exchange adjustments, $1,619,402: operating expenses 
and int., $176, 877; taxes, $30,751: balance after other income, $1,417,948; 
total profit and loss surplus, $79,402. 

Officers ,—Chairman., Louis K. Liggett’ Pres., George M, Gales: V,-Pres.. 
Sir Jesse Boot, Chas. C. McCallum and W.C. Watt: reas., W. A. Tobler. 
—(V. 112, p. 1030, 1404, 1615; V. 113, p. 1581; V. 114, p. 2123.) 

LIMA LOCOMOTIVE WO <5, INC.—lIncorp. in Virginia, April 25 
1916. Plant located at Lima, O 

CAPITAL STOCK.—Pref. stock ‘is redeemable at any time after 3 years 
from date of issue at 107 % and accrued divs., and is convertible into com- 
mon stock, share for share. Pref. and common shares have equal voting 
power. The stockholders voted July 14 1922 to create an authorized issue 
of 300,000 no par value shares of common stock. The new stock was issued 
for the purpose of exchanging two shares for each share of pref. stock out- 
standing and two shares of new common stock for one share of the out- 
standing common stock. 

The common stockholders of record July 20 1922 were given the right to 
subscribe at $50 per share to 1 1-3 shares of new common stock for each 
share of the existing common stock. 

DIVIDENDS.—On pref. in full to date. On common paid 1% % quar. 
from Dec. 1 1920 to Sept. 1 1922; on Dec. 1 1922 paid $1 per share on new 
no par value stock. 

BON Ds.—AIl of the outstanding Ist mtge. 6% sinking fund gold bonds 
dated July 1 1912 were called for payment Nov. 1 1922 at 110 and int. 


REPORT .—For 1921, in V. 114, p. 954, showed: 
Calendar Years— 21. 
013.5851 84 


Dula; 4G & Treas., T. T. Anderson; 
McDonald W. Toms and H. A. Walker: 
Asst. Sec., oe Todel and E.C. Brenn. Office, 
St. Louis; TRA, 212 Fifth Ave., N. Y.—(V. 114, 


Gross income 

Net income 

Preferred dividends Oo 8) 

Common dividends 

Balance, surplus ,D4 

Profit and loss sur plus 2. 470, 994 1,839, ‘453 
OFFICERS. fas. ox eho of Board, Joel 8. Coffin; Chairman Exec. Comm 

nang oF nay hy 3 8 Parish; Treas., . Larsen: Sec., E. N. 
erce ce ast 42 t ew York.— v. 115, . 80, 443, 551, 

652, 767, 994, 1106, 1216, 1949.) . 


LINDSAY LIGHT CO., CHICAGO.—(V. 115, p. 1436, 1639, 19149.) 
LOEW'S INCO PORATED ORGANIZATION .—Incorp. in Dela- 
October 18 1919 to take over the business of Loew's Theatrica, 
aero Bin yg under N. Y. laws on April 17 1911). Metro Film 
17 
CAPITAL. STOOK. —Auth., 4,000,000 shares’ outstanding, 1.060.780 
shares of no par value, Stockholders ‘of record Aug. 9 1920 had the right 
to subscribe to 288,670 additions shares of stock in the ratio of 1 shares 
for oom 2 hd. held, af +5 19 ~e } tntem to May iil, B- £08. Initial 
r share pa e n 
Aug. 182i dividend omitted . Vv. bh: P- eo 09 oe ee eon ee 
uaran n. and int., ‘ st ; 
New-Broad Co., Inc., a subsidiary. V. 11 2. D. 1983. a ae. Senge OF 
REPORT —For fise al year anes Aug. 31 1922,in \ 115,p . 1940: 
1920-21. 


Years ending Aug. 31— 921-: 22. 
Nea igs -$19. 608 .302 olf. 096.102 


Gross income . 
2,267 871 
(Treas.), “CG. ER: ak 


Operating profits - 
DIRECTORS. —David Bern: tein xmaortn * (Vv. -P.) 
Marcus Loew (Pres.), Daniel om 
Lee Shubert, 


W. C. Durant, Harvey D. Gibson, 

es onlay FF ¥ M. - ey +. iN: ert + Charles M. Schwab, 
rthur ! oew >.) illiam Hamlin Childs. Office, Broadw 

45th St.. N.Y —-<V. 115, p- 1106, 1844, 1946 er 


snOFT INC.—ORGANIZATION.—Incorp. in Delaware ~<" 24 1919 


1920. 
$12,047 ,657 


~~ _——-—— — = 


ed to a company of the same name incorporated 
1916, tn h succeeded a proprietorsnip started about 50 ye I ago. y 
103, 1795. Business, manufaciure and distribution of candy and con- 
Fo OB a at wholesale and retail; manufacture and Selling at retail soda 
water, Syrups, &c. Owns three factories and operates 27 retail stores 
in Greater New York, New Jersey and New Haven, Conn. 

DIVIDENDS.—Initial dividend of 25 cents per share was paid March 31 
1921; same amount paid quarterly to Sept. 4019 1922. 

REPORT.—Cal. Yrs.1922 (6 mos.) 1921. 
Net sales_.._____ ... $3,027,733 $6,760,222 
Profit before taxes, but 

after all exp., depre. &e 442,501 $52,550 
Res. for Fed. income & 

122,200 
$730, 350 


profits taxes 
Net profits after taxes 
RS.—Geo. W. Loft, Chairman: Chas. B. Underhill, Pres.: 
Carl, G. L. Loft, J. R. Haas, Paul Hungelmann, V.-Pres.:James J. Newman, 


1919. 
$6 049 389 
1,655,543 
508 ,679 


920. 

7 542,667 
$44,923 
126,000 








OFFIC 





$718,923 $1,146,864 
J. H.: 


Treas.; D.C. Kennedy, Sec.; T. F. Fiynn, Asst. Treas. & Asst. Sec. Direc- 
tors.—C. B. Underhill, 3. H. Carl, J. R. Haas, P. Hungelmann, 8S. 8. Men- 
kin, G. L. Loft Loft, N. J. Miller, B. Lissberger, H. F. Sinclair, 
James J. Pre kg Frank Steinhart. Office, 400 Broome St., New York. 

-(V. 115. pb. : 4 1639. 1737. 1919 

LONG-BELL LUMBER CO.—(V. 115, 652.) 

LOOSR-WILES BISCUIT CO. ORGANIZATION. —Incorp. in N. Y° 
May 4 1912. Operates large factories in Boston, Chicago, St. Louis, Kan- 
sas City, Poe tod Omaha, Dallas and Long Island City. V. 96, p. 
65, 356: V. 98, 1069. 

STOOK. a, Bt stock ($8,000,000) was in a voting trust extending to 
May 8 1917, but extended as to a majority until May 8 1922 and against 
to May 8 1927 , with right to terminate vested in 75%. os oting trustees, 
he ag L. Loose, C. Lewis and E. F. Swainey. V. 104. . 1903: V. 94, p. 


17 
> DIVIDENDS -—On first »1%% yar. July 1912 to Oct. 1 pe 
gh oy Aug. 1912 to og ‘1915. 1% quar.: none th 
ye 1920 when 54% was paid on Siceiaeasel dividends; Nov. 1 1920 
4 Nov. 1 1922 paid 1% % each quar. on accumulated dividends, bringing 
ents up to Feb. 1 1918. 
“REPOR .—Report Sor calendar year 1921 in V. 115, p. 984: 
lendar Net ist Pref. lst Pref. 2d Pref. Balance, 
Earni “A Sink. Fund. Dividends. Dividends. Surplus. 
y 72 $150,000 $311,825 $175,000 def$42 ,053 
"793 ‘ 20,22 14 564 
325,481 1.521 ,088 
*1 053,222 344,0 4,172 
* After providing for war taxes and also, in 1921 and 1920, va. ase. 
ciation and shrinkage in — e values. 
hairman, J. L. Loose; Pres L. Hupp: Sec., R. 
vat = Wiles. 
i3 


W. Castle: Treas., 
115, p. 876, 984, 1216, 


LOBILLARD CO.—ORGANIZATION .—Incorporated in New Jer- 

and, under order of U. 8. Circuit Court dated Nov. 16 

191 ‘teak over, under plan of disintegration of American Tobacco Co. 

(Vv. 3 93, p. 1122-24), certain of its plug, | ee 870 cigarette and little cigar 
es. V. 106, p. 1348; V. 93. D p. 70, 126, 283. 


STOCK.—Of the stock, $461,600 is issuable in exc e for the $403 ,990 
pref. stock of the former P. Lorillard Co. at the rate of $114 25 per $100 


share of the old stock. V. 94, p. 126. 
The shareholders voted Mar. Me 1918 (V. 106, p. 825, 1131, 1235, 1348) 
to increase the authorized common Li. BM m $15,155, (all outstanc ae) 
u 


to $30,311,200, one-fifth of the new stock, or $3, 031,120, 
lders in lieu of the usual 


: being 
Apr. 10 1918 asa 20% stock div. to common stockho 
cash able annually on B Bae. 1 gn 288 1917 Bt, and a iese 


extra dividend in 
5%). Commen ders of record Aug. 9 
at par unt until Ans. | 29. 
cular, 


shareho 
be for 33 1-3% ($6, 062,240) new common stock a 
me tow ine amount outstanding to $24 248, 

The s o oem on March 9 1920 authorized the sale of the unissued 
common stock ac not less than par as follows: (a) 40,411 shares pro rata to 
the com. stockholders and 20,211 shares to those connected now or h 
with the a and operation of the compan 

Stockholders of record April 1 1920 had the right to subscribe to 40,41) 
> at par in the proportion of one new share for every six shares. 


— DIV .— tio" a - 7 a" % % bey 41. 
a 6 20 etk. .. _ .. ‘oie ao 

aid regularly in cash 3% quar., April 1916 to Oct. 1922, inclusive. 
BONDS.—The rights of the 7s are prior to those of the 5s. No mortgage 

without viding for these bonds as prior claims. See V. 94. p. 
REPORT.—Report for cal. year yi in V. 114, p. 944, showed: 
al. Net Bond ‘War & Exc. P{.Dios. Common Balance, 
Int. &c. Prof. got (7%). Dividends. Surplus 


3 3 
1920----x7.796.258 1:250,082 791582 (12)3,454 088 2'2009'001 
19 “oe e , m "53 ’ 
1919 ~..x6,242,458 1,262,082 791,532 (12)2,909,586 1,279,258 


279, 
ls 1 268, 730 2 396,230 791 332 (12)2,454,021 2 382. 312 
ing Federal taxes. 


OFFICERS .—Pres., T. J. Malon Sec. and Treas., W. B. Rhett. 
Office, Jersey City, N. J.—(V. 115, >. 71329, 1639, 1737.) 


LOUISVILLE GAS & ELECTRIC CO.—ORGANIZATION .—Incor- 
ee ne mat (inci ding. sabur A ey ' a a or eae an 
ro | t u , pow steam-heat prop e 
city. Owns ai ercent A193 1600 ie me $10.3: 3324 300 common stock of Lou 
Gas & El. Co. of *y- Also o ere Stock (excep 
fying wae gM and nds of pak 
mpacity. 12,000 bly ™ Va.- 
ca 
Paneacks Coke eGo. 
V. 97, p. or 179, oe 1507: . 105, p. 1714. 107, p. 1007. 
Violation of franchise. ‘og. Pp. 2128. 

STOCK. whe owen en MY common, $6,448,900; par, $100. V. 97. p. 526. 
There is also outstanding $2,934 900 7% cum. pref. a2 5135, 600 A dn 
stock of Louisville Gas & Elec. Co. of aa oy ee v. on pref., 14% 
quar., Des. 1918 % and incl. Dec. 1914 15, 46% leaving to 
accumula eo March 19 ty ag Sept.1 1922,14%% quar. 


14%. 
(6% R82 i011. °9448: 5 ees =. B.S 
Oo ee and Ref. ed s of replay tie Gas & Elec. Oo. ol 
Ky. are a first lien on all the Tha, los owned (subject only to $1,195 OCe 
Louisville Light ey and also the ed 
with the eryese of ,000 1st 
LineCo. Theini 
ment of $10,413,000 ist Ref. M. 6s of 1913, due July 1 1918. 
is redeemable, all or part, on any int. d: te | — and including Dec. 
100 andint. V. 106. p. i691, 2653. 2762: 107. p. 1104 
The Ist & ref. 5s, due 1952, are aE to Noy. 1 1942 at 110 and int.: 
thereafter to Nov. 1 1947 at 105 and int.; thercafter to. Nov. 1 1951 at 102 
and int.. and on May 1 1952 at 100 and ‘int. V. 115, p. 2165. 
The Series A 6% y wane egw are redeemable - or part on or before Oct. 1 
1927 at 105; thereafter to and including Oct. 1 1932 at 102: thereafter to 
and inclu Ocv. 1 1936 at 101; thereafter at 100, plus interest in each case. 


V. BA 2275. 
if bonds. $1,195,000 are to retire the Louisville 
e balance is reserved for 75% cost of extensions 
By ay annual interest 


s provided net 6 earnings are 
auth. ag B00 000 ¥ — v 106 > rrr vend ‘those applied for. 


Office, Kansas City, Mo.—V. 


oor] 





"22. 
12 


Year. Income. 





Peni pips line 
Co., own ne 
to Louisvi SY ahaa 
- stock 


ate 

tate es 
daily. Also controls t 

Goniroll by Standard Gas & Elec. Co. 


City suit, V. 





1 1922 at 











Nov., 1922.] 
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MISCELLANEOUS COMPANIES Date | Par | Amount | Rate | When Last Dividend |Flaces Where Interest and 
[For abbreviations, &c., see notes on page 6] Bonds| Value | Outstanding % Payable | and Maturity | Dividends are Payable 
| | 
| | | ; 
Lukens Steel Co—Common stock $16,398,800----..----. -... | $50 $15,898,800 See text See text Oct 15 1920 LDicandcistiiecuinmbuiea be 
First SD. BONES COM CORiinnccctsebahoaogcas Baxxkc* 1920 100 &c 5.306.500 Sze M & Esa 5160) 6 Clécwicdmmbeddnebeeeetanes 
metcery tores Corp—Common Koy $7,000,000... .... 100 6.209000 See text Q—M See text aera meee: witdlihen 
Pref stock 7% cum authorized $1,250.000. .. -----..-. -.... 00 963.400 7 in 1922 Q—J Oct 2 1922 1% New York 
Mackay Co yapenies (Th (The) Common shares $5 eh OOO auth ... | 100) 41,380,400 6 in “1922 Oct 2 1922 1% N Y, Canada and London 
$50.000.000 auth red 106 ____. “ate | 100, 50.000.000 4 | Oct 2 1922 1%. do do 
pa... Trucks. Inc —Com stock 320,000 shares auth---_-- OO) cone | NGRR: [SEB L2GS Tis) cccdwnctclcanocuxc es i ia al ee 
lst wre (a & d) 7% cum $10,921 ,900 auth call 110-.-..... _._- | 100 10,921,891 7 wt Oct 1 °22 Nyame og Trust Co, NY 
2d pref (a & 4) 7% cum $5,347 .800 auth call 105-...._-- esce | 100 5.331.700 7 Oct 1°22 1%) o do 
Magnolia Petroleum Co— tock (see text) --.-......-.- Co| ...-- 100 Seetext 6in 1922 cy 5 |\Oct 51922 1%/\By check 
lst M $10.000.000 sink fund call par....--..--- ol.zzc* 1912 | 1,000 8.675.000 6g JiJan 1 193 ‘Columbia Trust Co, N Y 
Manati Sugar Rt Ee stock $15,000,090 auth-....-- eoce 100 10,090,000 See cant | ilu 25 Pane 8 IGOR) BI nus coctaesceeeenaose 
Preferred (a & d) 7% cum call 120 $5,000,000 auth-___- | 100, 3,500,000 7 —-J 6 D BGG: E Wllamndcdcuddddduiaiednes 
First (closed) mtge s f gold bonds call (text) ...Cek.xxxc*, 1922 | 100 &c 8.000.000 7% 2A & O/Apr 1 1942 ct oun edadeaicuubebibabe ee 
Manhattan Electrical Supply Co.. Inc—Stock.-..-.--.--. ---- | None § 70,000 sh’s $4 in °22.......- NOG © LG  Ulledeosscccucumemues sane 


} 
\ 





Secured by pledge of $6,217,400 gen. mtge. bds., due Jan. 15 1923. Pro 
ceeds used for the retirement of $2,959,000 bond-secured 7 % notes, due 
Sept. 1 1920, and for extensions and improvements. V.111, p. 394. 

tSARNINGS.—For year ended Dec. 31 1921, gross, $4,891,706: net, 
$2,243,413: interest, $1,378,811; pref. divs., $742, ‘980; bal., sur., $121,622. 


OFFICERS.—Pres., Arthur 8S. Huey; V -P. & Gen. Mer.. Donald Mac” 
Donald; Sec. & Treas., T. B. Wil’on.—(V. 115, p. 314. 2165.) 


LUKENS STEEL CoO., rg el A PA.—ORGANIZATION .— 
Incorp. in Penna. in 1917 to acquire all th Re stock and ultimate! 
the entire property, &c., of Lukens Iron & Co — in 1810) 

ear except for current accounts (V. 92, t 490, Specializes 
in marine ne eet:  ' lates. enact about 000 tons per 
ann Pp. 2433; 105, p. 2369; 108, p. 884. Owns entire 
capital me i’ ‘Ay egheny Om & Iron Co. ‘ith iron aN in Virginia and 
b ,.000 tons annual cap 
8. cere Ist mtge. 8% bonds are Coliable at a price equivalent to a 
6%% basis from date of call to maturit ty but not exceeding 110 and int. 
A Se fund of not less than 25% of net earnings after depreciation, 
int. (but not less than $100,000 in meh one yous) commencing on 
or before June 15 1921, provides for the purchase of these bonds up to 
107% and int. after Nov. 1 1925. V. ahd, + 1756. 
Pres., A. F. Huston, Coatesville, Pa. 114, p. 2365.) 


McCRORY STORES COAL -—ORGANIZATION .—Incorp. 
in May 1915in Del., successor of McCrory Co. Owns and operates a 
chain of 162 5 and 10-cent stores - the Eastern and Southern States. 


STOCK.—Auth. common stock was increased from $5,000,000 to 
$7,000,000 in Feb. 1921. Surplus of $250, B00 must be maintained prior to 
common dividends, none to exceed 4% unti fe ge is $500,000. Preferred 
has preference as to dividends and assets at 1 rovision is made for 
eee tion after Jan. 1 1917 at price not exceeding 1 110 and divs. V.100, 
Pa . A fp nage 14 on pref. eo 1% or. to and incl. Oct. 2 
igs ‘athe t st afer Pye tock. pala d Dee Re saat stycks Oke "of 20% 
e Ls Vv. was ns plus a als v.o 0 

- 112, p. 938. 17a 15 edt to Dec. 1 1922 paid each quarter 1% 
caine gh 

The company itself Las no bonded debt, oat 16 of the pieces of store 
ig occupied by the company were in 19 wena to William J. 
on, who executed thereon an issue of $700, 1500 1 M. 6% serial bonds 








dated June 1 1915 and due yearly on July 1 1917 = 1930, Lg ee 
beng then leased back to the company for 20 years. V. 1 
Sales .— 1922. 1921 if 1921. 
October...... $3. 435,679 $1,235, 445/10 months__$12, 570. 714 $10,564,520 
REPORT .—For year ending Dec. 31 1921, in V. 114, p. 2465, showed: 
Calendar Years— 21. 1920. 1919. 1918. 
a ate cial A ta il $14,406,404 $14,199,346 $11,487,045 $9,607,250 
0 rer 687.771 619,484 464.208 347,11: 
Preferred dividends- --- 67 333 70,2 79,709 84.740 
Common dividends. - ~~ - 1,232,567 RRR a ae 
Retirement of pref. stk- - 54, ,045 49,701 38,392 
a he i def$666 ,959 $462,238 $334,798 $223 ,982 


OFFICERS.—Pres., J. G. McCro 
Prior, Van C. McCrory; Treas., < : Jolly; Sec.., B. Stenzel. 
office, 1107 Broadway.—(V. 115, - 14 36, 1844.) 


MACANDREWS & FORBES Co. —(V. 114, p. 2124.) 


MACKAY COMPANIES (THE).—ORGANIZATION.—A voluntes 
association formed under trust d of Dec. 19 1903 and ma is 5 
elected annually. Present trustees are: Clarence H. Mackay L. 
Polk, Edward C. Platt, Geers Clapperton, M. W. Blackmar, Charles H. 
Sabin, Lewis L. Clarke, William J. Deegan, Morton 8S. Paton (N. Y.), Sir 
Edmund B. Osler (Toronto). Charles R. Hosmer (Montreal), Sir bE dined 
Skinner (London, Eng.). Owns entire $25,000,000 stock of Commercial 
Cable Co: and the entire capital of the Postal Telegraph system; also capital 
stock in other cable, telegraph and telephone companies in re States, 
Canada and Europe. See V. 84, p. 448: V. 85, p. 407; V. 86, 476; V. 89, 
p. 848. Rights ofstock. V. Govt. valuation in M91. V. 106, 
p. 1465, 1581 In Sept. 1919 arrangements were proceeding for the laying 
of a new American cable to Japan, &c. V.109, p.1278. In Jan. 1922 the 
company announced the comp etion of a contract Y with the German Atlantic 
Cable Co. for a direct cable from this country to Germany. V.114, p- 312. 
It was also announced in Jan. 1922 that plans were under way for the lay- 


: V.-Pres., J. H. McCullough, P. A. 
H. N. Y. 


84, p. 870. 


ing of a new cable from San Francisco to Honolulu and Tokio. V. 114, p. 
416. Compare also annual report in V. 114, p. 851. 

In Aug. 1922 entered into a cable alliance vith All America Cables, Ine: 
V. 115, p. 1106. In Sept. 1922 entered into an agreement with Radio C orp 


of America. °V. 115, p. 1329. 
On | 31 1919 the Goversment suarep tenes control of all the telegraph. 


cable an rene -y * ag pede V. 108. p. 1775, 1825, 1968 21 

2438, 2532: 109, Re demands see V. 109, p. 

ioe V. 10, 0: pt 870, "i936; Vv. tia” p. 854.) Under I[.-8. C. Re, juris- 
on, 

DIVIDENDS 1907-10. 1910-16. 1917. 1918 to Oct. 1922. 


A006. 
On IDENDS.— 4 yearly 5 yearly 5% 6 yearly (1% Q-J.) 
REPORT.—Year ending Feb. 1 at in V. 114, p. 851, showed: 








Feb. 1 Years— 1921-22. 920-21. 1919-20. 1918-19. 
EE eae a $4,309, 253 $i 868.988 $5,021,095 $4,695,496 
Oper.exp., Fed.tax., &c_ $2,771 535,400 644,884 301,121 
Pref. dividends (4% >»  2aee. 000 2,000,000 2,000,000 2,000,000 
Common dividends (6%) 2,180,341 2 230.336 2.355.988 2,388 ,677 

Balance, surplus__--_- $46,141 $103,252 $20,223 $5,698 


an peal cy of the Mackay Compan ies is to obtain from the subordinate 
only enough money to aeons the divs. of the Mackay Com 
a ay us earnings being left in the treasuries of the subord ood 
an nek for cahanaleee and the development of the business and the in- 
crease of reserves.) Office, 100 State St.. Boston. 


OFFICERS.—Pres., Clarence H. M aaicuare V.-P. & Treas., Edw. C. 
Platt; V.-P. & Sec... Wm. J. Deegan.—-(V. 114, p. 312, 416, 744, 851, 2830; 
V. 115, p. 80, 1106, 1329.) 

MAGMA COPPER CO.— 115, p. 1329, 1844.) 

MACK TRUCKS, INC. We» allo Nov. 8 1916 in N. Y. as the Interna- 
tional Motor Truck Corp., as a result of the refinancing of the International 
Motor Co. of Delaware. Name was changed to pretest title in March 1922. 
Wright-Martin Aircraft 
Plainfield, 


Acquired pe auprosimantety $8,000,000 of the assets of 
Cre. & 919 


Plants ¢ are porated at Allentown, Pa., 
and New Brunswick, 











CAPITAL STOCK.—The stockholders on Apr. 27 1920 (a) increased the 
auth. common stock from 80,840 to 320,000 shares, no par value; auth. 
(b) the declaration of 100% stock dividend (70,777 shares of common stock) 
on May 11 ot holders of record May 7 at rate of 1 share for each share of 
common stock held. (c) Anthaviosd the offering of 141,554 shares of com- 
mon stock to common stockholders of record May 7, pro rata, at $50 per 
share, at the rate of two shares for each share of common stock held. 

Di ,— Initial divs m7 $3 50 per share on both First Pref, and Second 
Pref; stocks were paid in March 1920, Dividends of $2 33 per aoeee were 
paid Tt uly 11920, These dividends covered the four months ending June 30, 
1920. Oct. 1920 to Oct. 1922 paid 134 % quarterly on both classes. 


REPORT .—For cal. year 1921, in V. 114, p. 1197, showed: 
1921. 1920 


1919. 
Number of trucks sold......._--...- 4,321 7,020 4,580 
I ls i ba, tae ie Bee wi ee a aid $24, 849) ‘268 $34,071,365 $22, 143° ‘698 





I NS 6g ie Ao eaudels 5,564 4.588.151 3,229,178 

ee | Ae ec 315, 

meee Tot Pema GONE. ci ccccscccs 8 we eveue 525,000 930,000 

Shrinkage in inventory, &c__.....-.- 768,633 FR) ae eer ee 
Net profits for year.............. $126.931 


$2,644, —. $1,983,469 
Earnings for 9 months ending Sept. 30 1922, in V. 115, 2165. 


OFFICERS.—A. J. se reas R. E. Fulton, E. <. Fink, A. F. 
Masury, W. R. Edson, V.-Pres.: C. W. Haseltine, Sec. & Treas. Office, 
1 Broadway, N. Yony. 115, p. O53. 1216, 1540: 2165.) 


(R. H.) MACY & CO.—(V. 115, p. 1329, 1639, 1737.) 


ACROSS PETROLEUM CO.—ORGANIZATION.—A joint stock 
( corporated) en on April 24 1911 under laws of 
S, y and controls oil wells in Texas, Oklahoma, Kansas and 
Ark., —_ refineries aaeesse at Beaumont, Fort Worth and ene 
Tex., 1 nig ~ ¥ pe lines from Oushing and Healdton, 
Electra, Tex. ec. 1918 commenced construction of an 8-Inch “oll pipe 
line from  , to Corsicana, Tex., 120 miles. V. 107, p. 2380. 


STOCK.—In Jan. 1918 Standard Oil Co. of New York ccaiinani about 
$19,800,000 of the stock without voting wre. 

The stockholders were to vote Dec. 2 1922 on increasing the capital stock 
from $120,000,000 to $180,000,000. fe the increase is authorized it is the 
purpose of the trustees to declare a 50% stock dividend. 


Regular dividends. ts gai att 1oty 1m i 

egu ends... p.a. 

Extras in cash_..... .. iscsi? Be ne ae 

Stock dividends 728% aée ees 
BONDS.—First mort 6% Xo bonds, authorized, $10,000,000: out- 

stealing 2 Dec. ode 1920, 38.762 ; canceled by sinking fund to Dec. 3] 


anron’, —For 1921, in V. 114, p. 1404, showed: 


Calendar Years— 920. 1919. 
EER GEE bt SNS OE ee $55,139,890 $72,643,639 $49, $19, 657 
Operating expenses, incl. deprec., &c. 44,913,430 49,486, ‘451 40,453,684 


1922. 
6% 


Gross earnings 





i n.d. see abweae ct $10,226, 460 $23,157,188 $9,365,973 
I a CS eu 6. a2 APRA ASE 2,325, 
Dividends, approximate ____....--- (8)4694,040 (8)3,813,726 








A, I eo $3,311,137 $18,463,148 $3,227,247 


OFFICERS.—Pres., John Sealy, Galveston; V.-Pres. & Gen. Mer., E. R. 
Brown, Dallas; Sec., Courtenay Marshall, Beaumont; Treas., ©. 
Proctor, Dallas pol T , 115, p. 1436, 1844, 1949, 2275.) 


MANATI SUGAR CO.—ORGANIZATION .—Organized under laws of 
New York, April 30 1912. Engaged in che business of owning and operating 
a sugar estate and factory in the island of Cuba, in the growing of sugar 
ane. in the manufacturing of raw sugar therefrom. and in the sale of such 

gar. Owns and controls 276,060 acres of land. Compare V. 114, p. 419. 
 OAPITAL STOCK.—The stoc*holders on June 9 ome 0 approved an 
increase in the authorized common ry: from $10,000,000 


and in the preferred from $3,500,000 to $5,000,000; outstanding, $3,500,000 
1,70, camulitive ref. & d.) and $10,000 000 com. Par value, $100. 

ef. stock is Seleaneata le at 120 and accrued divs., and has equal voting 
+ -B with com. stock. 


DIVIDENDS.—Beginning Apes 3 1 1915, the company has paid regularly 
quarterly witb erry) on the pr tock at the rate of 7% per annum. On 
cequmes,, pene 2 quar., Dec. 1 1917 to June 1 1921 also extra divs. as 
f »llows: v.81 iB. 20% in com. stock Sept. 8 1919. 244% in cash and 
5% in com. stock. Sept. 1921 div. was omitted. V. 113, p. 632. 


BONDS .—The first mtge. 20-year 7%% sinking fund gold bonds are 
callable as a whole or for sinking fund at 110 through 1936 and decreasing 
1% annually thereafter. ia a sinking fund company will pay to the trustee 
semi-annual peyusenes. beginning 1924, a sum sufficient to retire $335,000 . 
of bonds annua ly through purchases in the market up to the prevailing call 
price. Secured by a direct closed first mortgage on all the fixed property 
owned and on interest in lands held under contract, less $926,000 purchase 
money debt, payable in installments between 1922 and 1933 and iy a first 
lien on the Tunas RR. through the pledge of allits stock. V.114, p. 1414. 


REPORT .—For year ones Oct. 31 1921, in V. 114, p. 419, showed: 


Year ended Oct. 31— 20-21. 1919-20. 1918-19. 1917-18. 
Production (bags)... .-- 400 ,400 : .700 507 ,366 394,297 
Total receipts.......__- $648.432 $3,820,932 $2,537,662 $1,815,663 
Interest (net)............ a $157.553 $161,542 
0 gO ae Sa RE wigeaa apes. $566,800 0,310 375,000 
Adjustments, &c___.___- one ht 8,173 39, 60,994 
NN Ee ee 5,000 586,000 510,000 390,000 
Divs. on preferred (7% 245.000 245.000 234.500 31.000 
Divs. on rommon. (7 44 %)750'000(10) 1000,000(17 3431097320 113 


432, 

Balance, sur. or def__ _def$1,764,369 sr$1,414,959 def$262,018 sur$165,015 

OFFICERS.—Regino Truffin, Pres.; Manuel Rionda, Albert Strauss, 
Alfred Jaretzki, Manuel E. Rionda, E. D. de Ulzurrun and Higinio rane. 
Vice-Presidents: B. Braga Rionda, Treas.; Wm. F. Corliss, Sec. 
office, 112 Wall St. —(V. 114, p. 312, 416. 419, 1414, 1772, 2365. a 

MANHATTAN mt ey Cen SUPPLY CO., INC.—lIncorp. in Mass 
wey. » td On Jul 1916 took over the business and assets of the Man- 

anattan E Supply a of N. J. Manufacturers and jobbers in elec- 
trical supplies and apperatus Plants are located in Jersey City, N. J., 
Ravenna, O. Stores ted in New York City, Chicago and 8t. Louis, 
and a sales branch at San Francisco. 
























































184 INDUSTRIAL STOCKS AND BONDS [ Vor. 115. 
f i 
MISCELLANEOUS COMPANIES Date | Par Amount Rate When | Last Dividend Places Where Interest and 
(For abbreviations, &c., see notes on page 6) Bonds, Value | Outstanding % Payable | and Maturity — are Payable 
Manhattan Shirt Co—Common stock $7,500,000 auth.... ---- $25 $5,625,000) See text — See Checks mailed 
Preferred stock (a & d) 7% cum red 120 $3,000,000 auth... -.-- 100| i,600,000 ae oar Oct 2 1922 1%) do 
Manufacturers Light & +g oy, $25,000,0tn)......------ pace 50; 23,000,000) 8 in '22| Q—J (Oct 14 1922 2%) (Checks malled 
Mark Mfz Co—See Steel & Tube Co of America 
Marland Oil Co—Stock 2,000,000 shares authorized - - - - - - - - _<--- | None_|928,739 shs/ See text | Q-M 31 |Sept. 30 1922 | Re eee ee 
Sinking rand bones Series hes Ge dteowes Gk.xxxc* 1921 1,000, $3,384,000 8g iA & OjApril 1 1931 \Guaranty Tr. Co., N. Y 
do ortes “BD” Gall (6606). cccccces< Gk.xxxc* 1922 1,000; 2 ,292,000 7%eF & A am J 1 1931 do do 
Marland Retining—Stock FF onan | 5| 24,831,115) See text |________ Oct 25 "20 336 GB) cncccocccccccccccocace 
Equip trust notes Ser ‘A’ due serially (see text) ____-- xxxc 1920 _ 1,000 50,000 7 Q—J (ieee ROR TERRI G « os we 
Martin=-Parry ae ge auth 100,000 shares..........| ...- _ None 100,000 sh .|$2in 1922) Q—M |Dec 1 ’22 50c. | sisi aiiupicicneilasiaiingatinlitiiiciiia ies 
Massachusetts Gas Com panies—Common stock........---. cose | 100) 25,000,000) 5 in ’22 Q—F hell 1 22 14% %\Oid Colony Tr Go, Bostoz 
Preferred (a & d) 4% cum $25,000,000. ........----- a esen 100) 25,000,000 4 J & DjDec 1 1922 2% do do 
Sinking fund gold bonds redeemable at 105----- OB.zc*&r 1 1,000| 4,078,000. 4%eJ3J & J Jan 1 1929 Boston, Mass 
eee fees OO Beecdeadatinthandcodnccwveces OB.z 1911 1,000 4,000,000) 4%¢3 & Di\Dec 11931 Old Colony Tr Go, Best 
| 
| 
| 
RECAPITALIZATION.—On Aug. 10 1920 the stockholders voted to Statement of Earnings, Calendar Years (Consolidated Compantes). 
change the outstanding 30,000 shares of common stock of $100 par value 91. 


into 
shares to 250,000. he com y on Aug. 
stockholders that me $100 hare of outsta 
exchanged for one share of no 

placed upon the exchange. 1 outstanding list pref. and 
oo exchanged for no par value stock was redeemed in 
$100, respectively, on Oct. 1 1920. 

$1 50 50 per 


DIVIDENDS.—Initial div. of 
no par value stock was paid Oct. 
paid on that date. On Jan. 
Oct. 2 1922 paid $1 p< Ty 


EARNINGS.—For 9 mos. ending Sept. 
gross profits, $1,296,868; other income, 
reserves, $1,025,331; net profits, $436.624. 


OFFICERS.—Pres., Chas. T. Baisley; mm) V.-P. & Treas., 
2d V.-P., J. F. Baisley; 3d V.-P. & Sec., Ww. Templin: 
J. J. Ryan, and V. C. Stephens. N. Y. 
p. 189, 551, 2054.) 






























































New York June 15 1912 as 
Manufactures men’s shirte. —, mooeraens 
to list showing properties owned doverggg 


STOOK.—Total 
Dec. 1921, $1 hoy 
or in part ‘at 120 and accrued div. 
000, to purchase 







































Onc 
a in "ts Usa bonds. 















































ta 


common shares from $100 te $25. 











. 108, p. 2438. 

















Years eneung Nov. 30— 1921. 





























E. 
Asst. 


ae $1,452,817 $845,896 $1,695,102 

EE ESI GS 97 .823 56,800 43 '799 
Federal axas........ 329'617 115,000 526.000 
Seateered dividends (T%}, 112,000, 112.000. 112,000 
Common dividends... .(7%)350,000 (7)350.000(6)312.500 


00. p. 


100, p. 


yriy. 


,000 shares of ne 1, value, and to increase the authorized number o 
20 1920 notified its common 

common stock could be 
value common stock. ~~ Oo me Lge _— 


cash at 24 Efisx poe 


share on the 30,000 shares of 
A stock div. of 10% was also 
rion a $1 50 and from April 1 1921 to 


30 1922: Sales, $4,923,662; 
$165,087; selling & gen. exp. and 


Whitmore; 
Treas., 
aise, 17 Park Place. —/(V. 115. 


(THE) MANHATTAN SHIRT CO.—ORGANIZATION .—Incorp. in 
successor of New Jersey am gy A of same name. 


7 ee ~ sg ; 
oO DOD Pro ie ed $3.000 ,000: amount redeemed to 
Pref. is BR (also in liquidation) as 


og Docamon 
405. 


as @ -—& 
Cumulative yearly sinking fund, $90,- 
or call pref. stock. For further rights, see V. 405. 


apd og (%)— 1915. nee - oy a ae 1919. 1920-21. 1922. 
4% 2% 64% 7 Text 


e steckholders on June 10 por2, voted to reduce the par value of the 


REPORT .—Report for year od en + ay 1921, in V. 114, p. Wir y 
$1, O76 776 
50,732 


Chas. E. 


1916, in Okla., 
of 101 Ranch 


oil and 


OAPIT 


$221 on Jul 





Balance, surplus-_-_---- $563 .375 $112, 093 
Pres., Abram L. Leeds; Treas., Silas Thomas; Sec., 
242 Madison Ave., N. ¥Y.—(V. 115, p. 653, 2275.) 























































































































$700,802 
. C. Leeds 


3 
112:000 | 1918. 10%: 
(4)200,000 
$34? 044 7 


Office, 


Cony Gas Co 11, 34. 
n April 1921 sold $2155, 000 equip. n 


Miscellaneous income 


Income available for interest 
Interest and discount 
Reduction of inventory 


1917, with a ca wh of $ 


of developed and undevelo 


AL.—The stock was 
in Feb. 1918, of which $2, 568," 740 as a stock dividend. 
increased to pn te Th 


Vv. 


D. 


1 
Net earns. from oper. (after Fed. tax.) $2, sith 523 


Inc. avail. for s. f. res’ves & surp__ $1,563,424 $ 
Report for 9 mos. ending Sept. 30 1922, in V. 115, 
OFFICERS .—Pres., E. W. Marland; Treas., 8. 
Stephenson. : 
635, 1069, 1186, 1772, 2830; V. 115, p. 314, 1329, 1949, 2054, 2264. 


MARLAND Res NING 0. —O RGANIZATION .—Inco 
a capital cf $1,000,000, but was orga 

.500 ,000 
Marland Oil Co., 
McFadden and E. W. Marland and acquired a large amount of undeveloped 


Office, 


, 1919. 
wate ey Tt $2270 58 











883 
pills cecal $3,005.559 $5,524,158 $2,509,585 
618,434 275. .553 103 ,043 
Ae 8 §&éessemee abeamniee 
5, rng 604 $2,406,542 
. 2264. 
RR. Sheldon; Sec., 


Ponca City, Okla.—(V. 114, p. 204, 312, 


. Nov. 18 
in March, 
and took over the property and assets 
all the oil properties of W. H. 


gas leases. 
PROPERTIES.—The company owns, in whole or in part, 108,629 acres 
me leases. On Dec. 31 1920 the ‘properties had 


249 producing wells. Has two refineries, daily crude capacity as ski 
plants 15,000 bblis., and as lube plants 6,000 bbis.; 6 casinghead plants, 
daily capacity 7) 000, 000 cubic feet of gas; 944 tank cars and 60 dis ting 
one a r stations. 

arland Oil Co. was incorporated in Oct. 1920 for the of 
nenmiean by consolidation the oo Lye me Co. and the y unty 
Gas Co. or terms of exchange tement of Marland Oil Oe. 
above. The plan was declared lard effective in in Ee. 1921. V. 112, p. 263. 


creased from $2,500,000 to $10,000,006 


-- == -- o-  wennn-= ven the right to ibe to new stock at par ($5) to the extent o 
On pref. sock T% p.a. (1% Q.-J) Oct. 1 1912 to Oct. 1922. In Dec. 191% of thet hol (v. a p. 490). The stockholders of record 31 
an extra 2% paid on com. in 44 % Liberty bonds. V.1 07 EP 1924. e right to su be u may 1 1919, to 10% of their holdings s at par 
In Marc 1919 ia 1% on om =e PvE to Dec. 1921, 1% % quar.; wr en) to the remainin V. 109, p. 7. Stockholders pot 
March 1 1922 paid 2% quar. in cash 74 tp quar. in com. stock, an record April 30 1920 g treasu at to subscribe to stock of the new Marland 
Sept. | ‘toa'fald aban wes ica’ BW it P 0am: on pune } a4 | OMGo. at a eae tees $1,296,000 tes of 
t — company an Pp. no 
fa'3 24%% quar. stock div. and a special stock div. of Medd Tank Line Oo.» 2 ae cutive atoek of which is owned by the Kay 


notes Series ‘‘A,’’ maturing as follows: 


000 each Oct. 1 1921 and Jan. 1 1922, $24,000 


DIVIDENDS a have her 
2%% oe: Feb., June and 8 


vidends have 


Jan. 1919, 10%; July bts oe 25% « 


EARNINGS.—Net income available for surplus and reserves for year 
ended Dec. 31 1920 amounted to $4,247,874; for 1921, $302,131. 
CTORS.—E. wi 
. Lackey (V.-P.), 


acqu 


Marland Ww. 
8S. Alcorn (V. -P.), Samuel C. Collins 
Ww. Ke Moore, O. P. Gctinhen. F. Park Geyer, C. C. 


23, 
=o Agee 1, July | i, Oct. 11922, $25,000 each Jan. 1 , April 1 and Julyl 
1923 112, 


1 as follows: Aug. and Nov. 1917, 
24%: 3 Jan. 1919 to Oct. 1920, 2 
0 


t. 191 
lows: June 1918, 40%; so. 


(Pres. ), H. McFadden (V.-P.), 
V.-P.), 


Brown, Geo. . Shal- 


jenberger and ‘Walter Miller, all of Ponca City, Okla.—(V. 115, Dp. 1737. ) 
MARLIN FIREARMS CORP.—(V. 113, p. 1778.) 
MARLIN=ROCKWELL CORP.—See “Ry. and Ind. Section for May 
1921 and V. 113, p. 1778, 1894; V. 114, p. 1414, 2356; V. 115, p. 767, 876.) 
Y CORP.—ORGANIZATION .—Incorp. in Delaware 
ree Dineele track & Rosy Cep-. York, roe 
anuf: Co., of Indianapolis. Man of co 
mercial a bodies. Plants at York and Indianapolis have a tl 


bined output of 60,000 bodies annually. 
of the company’s plants. 


Plans were aggroved in Jan. 1926 
110, p. al = 


ness was taken over by the Atlas Truck C 


tion, stockholders being given the privilege of subscri 
25,000 shares of the latter company’s stock at $5 


ci 


ashare. V.110.p. 


4 DIVIDENDS.—Initial quar. div. of 50 cents per share was paid Mar. 1 








* Operating expenses included depreciation and depl 
For 9 mos. ended Sept 30 1922, gross, $8 469 
income, $2,297,130; surplus after divs.. 














$929 093. 











H. E. Seibert: Treas., G. W. 
Fn a. i. Buchanan, Pittsburg h. 
Pittsburgh, Pa.—(V. 115, D. 767. 2165, 2275.) 



































elaware — an authorized 















































coma Oil Co. and 99.9% Tom Jones Oil Co. 

















p. 2830. 


ms BONDS Ber, 10-year 8% sinkin ng 
A” and “‘B”’ ($7 .000 authorized) are callable, all or 
int. on or before April 1 1926; thereafter on or before Ap 
thereafter on or befo 
1929 at 102, and thereafter to maturity at 101. quar 
of $100, 000 ‘(first payment Oct. 1 1921) should retire 
‘*A” bonds before maturity, and a sinking fund of $300, 





































































































V.-P., 


DIVS.—An initial div. of $1 per share was paid Sept. 30 1922. 


691; = “So. 202, 169; gross 


ws oa a —Pres., Thomas B. Gregory, Pittsburgh, Pa.: Sec. & Asst. 
Ratcliffe, Pittsburgh: 


L. A. 
Main office, Columbia Bank Bldg., 


MARLAND OIL CO.—ORGANIZATION.—Incorp. Oct. 9 1920 in 


capital of 2,000,000 shares of no par value’ 


V. 114, 


fund participating gold bonds, Series 
Or 3a71Ob and 
ore April 1 1928 at 103; thereafter on oF ears April t 
g fund 
Seetiealin all Series‘ 


$104,1 
DIREOTO 


Tripp. 
Hop 


Harry 
ins, . 


The com uired by consolidation the Marland Refini Co. 
the Kay t vty Gas Co. by exchanging its shares for shares of the old oo 

es am ae » followir basis: One no per vase share in the new company 
or arland Refini par $5 each, and one share in | $25. ,000 ca oo 
the new ee omy hf each 20 shares of “ y County Gas stock, ar $1 each. Mass. + 409, 
Outstanding in vs Ry :f 928 .739 shares, issued in we | or eld against ass. 1437, 2 
certf. of d 98% of Marland Refining Co. and 99.5% of Kay 108, *p 274. 
Count Gas Ss AM il stock; 100% Kenney Cleary Oil Co., 100% Fran- v “gliding 


on July 23. 


took over all 
Tow Boat Co 








(THE RANUFACTURERS LIGHT 2 HEAT CO., PITTSBURGH. 
ee aw oo I gas ‘compan es pe. 22 aa © connonentes of a 
com os. ‘opera D en eeningios 
and Greene aounaine. Pa. PRS oper V. 90. p. 1 “Y. 92, p. 524; 
V. 91, p. 1633, 217. MARTIN-PA 
LATE DIVS./{°12. °13. "14. "15. °16. 1917. "18, °19. ’20. ’21. °’22- 
Per cent ....-.-. 3 6% 7% 8 8 8&2ex 8 & 10 8 8 en : “yt amt 
REPORT .—Calendar year 1921, in V. 114, p. 1069, showed: 
Calendar Years— 1921. 1919. 
gf GES ia ae $10, 006. 137 $12,095,133 $10,987,539 — doubling the capaci 
ating expenses and taxes_.____. 257.711 *9,.586.084 7,050,544 | May 1920 the truck 
pet, qurpres before dividends______ ‘ant 183 600 . 2. 840, 574 S. 282. 585 | new 
Geeiiiee and dnialea-----" ets Messe 
cs $135,152 rls oi $260,671 


Rs.—J. 
Robert I. Barr, Walter R. H 


Ho 
& 


Consol. Gas Co. 
Point, Calf Pasture. 
sumption in Boston and suburbs. The Sdcasnchusstts Gas Companies owR 
$16,247,600 of the $16,259,600 stock of Boston Consol. Gas 
ital stock of the New England Fuel & prenepere ten a 
1705), $918,000 stock of Citizens Gee Lt. Co. 

12 stock of "Beacon Oil Co., &c. 


alt the prope 


wa, 


1920; same amount paid quar. to Dec. 1 1922. 


REPORT .—For cal. year 1921, in V. 114, 
$2, or 879; net profit, $115,713; Fed. taxes, $i 
02: dividends, 


fAié. showed: Net sales, 
791; inventory adjustment, 


000; balance, deficit, $1 199, 180. 


‘Watson 

a, & 
IP.» and W. Henry 
a J. Giltinan. Office, York, Pa.—(V.115, p. 1844.) 


ASSACHUSETTS GAS Be cart eS elt .— A vol- 
ae associat gh Oct. 1902, per plan in V 


— tay AR ‘ 


pee gas law, see V.101,p 
Gas Co. eo 1 1907 reduced price o gas to 80 td but on Jan. 1 1918 on 
creased expenses ra 

Rates were further increased aohased Ganien 1920 to $1.10 on March 5 and to $1.35 
The price was fixed temporarily at $1.40 effective Jan. 4 1921. 
Beginning June 15 1921, the price was fixed at $1.35. 


0, 661. 

- Effective J June 30 1917, the New England Fuel & Transportation Oo. (of 
Mass.), whose capital stock is Gas 

perty of eS New En 
ederal Coal & 


: F. M. Small, Pres. 
. Parry, James F. Shaw, , Guy E- 


5. Ba he Secretary is 


.74,p.1311. Boston 
gas generating | ry at Everett. Commercial 
sold and distributed for con- 


Co.; also the 


. 100, pD. "1575, 1699. 


. 1268: V. 82, p. 1270. Boston Consel. 


rate to 90 cents and in Oct. 1918 to $1. 


Note issue, V 


all owned by the Massachusetts 
and Gas & Coke Co., Boston 
; and thecapital stock and all 


Coke 


he f at of New England Coal & Coke Co. (except business of urchas- 

quarterly, until Nov. 1 1923 (first payment Aug. I 1922), and of 000s | ng Pea Siting of coal). V. 105, p. 2189. 2003, 612; V- 104. p. 2120; V. 98. 
ear thereafter, should retire practically all ye bonds before ma- | p. 1455; V. 93, p. 232. 

turit ._ In addition to 8% int. 2 , Series “A bonds will receive $10 per The New England Mfg. Co., the munition co. (in process of liquidation) 
$1, bond for each dolla’ per »'p. a. declared in divs. on capital stock | retired during 1920, 2,225 shares at $100 per share, leaving outstanding 
of company up to $4 a share so declared. Each Series ‘‘A" and Series ‘‘B” | 275 shares of which 130% shares are held by Mass Gas Cos 
bonds will a detachable warrant entitling the holder thereof to sub- Beacon Oil was early in 1919 with a capital of $2.50 500 00 te 
scribe on or before April 1 1931 to ro shares of stock of Marland Oil Co. at | enable the Massachusetts Co.'s 0 stock control to the oi) 
$40 per share. V. 112, p. 1746; V. 114, p. 312. refining business. V. 108, p. 2334; V. 112, p. 476. tad 
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MISCELLANEOUS COMPANIES Date Par 
{For abbreviations, &c., see notes on page 6] Bonds| Value 


———— 


| Rate When | Last Dividend |Places Where Interest and 














Amount 
Outstanding) % Payable | and Maturity | Dividends are Payabie 
| 


} 
| 
| 








Mathieson Sag Pe ny stock $6,500,00U............ aan $50 $5,885,.700See text... Jan 2 "19 1 ‘3 GE o%, a 
Preferred (a & d) stock cum 7% $3,500,000-.-----.----2- eth 100| ~2,996,100See text|_-=22277 a ee eee ee MB et 
Maxwell Motor Co—See text 
Department Stores Le —-Gomumen GOCE ccccceccnccee- ---- |See text} 20,000. 000 See text —M iMar 1 1923 2\4/Checks malled 
(a & d) 7% cum redeem 125 (text) ................. one 100| 5,569,1 7 3 Jan 2 °23,1 do 
‘May Pidg ist 5 leasehold serial M “— red text........ 1913 500 &c| 1,400. 000 62 M & 8'Mar 1 ‘23-" Oleveland and Ohicage 
do RD RR: ae St. aR pe 1913 500 &c "500. 000 6 M & S)Mar 1 °24’33 {Cleveland 
Mergenthaler + A PR. authorized "$15. 000,000... _. onte 100} 12,800.000 10 Q—M Dec 30 ‘22 2%'29 Ryerson St., Bklyn 
Mexican Petroleum Co., Ltd.—Common stock, $48, 000,000.) .... 100; 43,166 .00012 in 29 ya Oct 10°22 3%|New York 
Pref (a & d) 8% SEY CIDER at acco <n at0arechos! eoec 100; 12,000,000 . J |\Oct 2°22 2%|New York 
Convertible s f can bonds guar red (text)....-.-.-. C.xxxxc; 1921 100 &c| 7,468,900 Sg iM & NiMay 11936 OCent Un Trust Co, N Y 
Undertying bon text 


' 


i 





' 
} 


| | 














DIvVvs.— tee to 1910 '°11&'12 1913 '14-"16. "17. °18-'20 °21. °22. 
On com. %-.---- 3 yearly. 4yrly. 4% 5 i A | 

BONDS.—The $6,000,000 4 \s of 1909 have a sinking fund of $120,000 
per annum for first 5 years and $180,000 thereafter. No mortgage or ledge 
of assets can be made without equally spouring the bonds, V V. 88. D 
104, 161. Debentures, see V. 93, p. 1671; V. 94, p. 283. 


REPORT .—For calendar year 1921 in V. 114, p. | showed: 


Calendar Total Int. ,&c., Preferred Balance, 
Years— Income. Charges er Dividends. Surplus. 
Pr $2,970,267 $691,775 Ce 000 ,000 Oo)%t ah ,666 df$263175 
peoodil 3.474.946 620.466 (4%) 1 {000.000 | 50,000 104,480 
See 3.412.234 565.176 (4%) 1,000 7% 50 .000 7 059 
OFFICERS. —Pres., James L. Ric hards; asd Sir. Treas., 


Wrightington. Office, Minot Bldg., Boston. 


TRUSTEES.—Robt. Winsor, Chairman; Charles F. Adams, Walter 
©. Baylies, ria B. Russell, Frederic E. Snow, Edwin 8. Webster, James 
L, Richards My Wendell Endicott, E. M. Richards.—(V. 115, p. 81, 


aavinenen ALKALI WORKS (INC.).—ORGANIZATION .—In- 
corp.in Va. in 1892 and manufactures soda ash, caustic soda, bicarbonate of 
soak, a. ta July Md merged the Castner Electrolytic ‘Alkali Co. -, all 
revio 
Capital sock, see table at head of page. (See offering, V. 104, p. 261.) 
No waded debt. ‘ , 


REPORT .—For 1921, in V. 114, p. 1187, showed: 











Calendar Years— 1921. 1920. 
Earnings after deduct. mfg., sell. & gen. adm. exp- $14 036 $1,006,409 
Provision for depreciation and depletion.........- 515,672 481,535 

i i ee eld def$149,635 $524,874 
I ee ee def.39,012 60,427 

ET EE Ee eS eB Le ae def$188 ,648 $585,301 
I GELLER SOP 6,156 
I i ls a (13%%)53,246 (7)213,332 

I I a Ed def$241,894 $315,812 


Report for 9 months ending Sept. 30 1922 in V. 115, p. 2275. 


se Anell tenis o —QOn the pref. at rate of 77% rent & from organization 
1921; then none until July 1 1922, when 1%% was paid; Oct. 2 
O22 Peald 4%: April wir div. on common nee. Vv. A.D 1169. 
Oommon divds__ '09. "10. ‘11. "12. "13. 14’. "15. ‘16. °17. °18. "39. *20-21. 
Per cent........- 4% 6 6” nd 1 é. 5 0 
Pres., E M. Allen: V.-P., aur & Treas., F. B. Richards. 
N. Y. office, 25 W. t3d § St Poy. T15, Dp. 653, 3165, 2275.) 
MAXWELL MOTOR CO.—ORGANIZATION .—Incorp. May 7 1921 


in West Va. as a reorganization and merger of Maxwell Motor Co., Inc., 
and Chalmers Motor Corp. 


MERGER.—In Nov. 1919 a readjustment of capitalization and a merger 


with the Chalmers Motor Peo yet was proposed. 
Committees representing (1) the mercha , and (2) the banking credi- 
tors of the Maxwell Co.; and bd =e stockholders of the Maxwell and the 
, Aah. companies plan and agreement ef reo ~~ 


, agreed u 
tion bearing date Sept. 1 1920 YY 171! p. 1375). This plan succ 
rae of Aug. 30 1919, which was abandoned. V. 109, < 985, O78 Ons” 
00. The plan was declared or in Jan. 1921" 112, p. 263. 
Suit to restrain merger, V. 112, 1150. Pres., W. eee Mitebell was 
pointed receiver on April 9 1921 as a final step toward reorganization. 
Pre, Pp. 1622, 2089. Sale confirmed, &c. V. 112, p. 2197. 


Capital Stock of New Merger Company. 

Class A (Preferred) Stock.—Par vaiue $100 a share. Preferred over Class 
Bas to assets of $100 a share (in case of liquidation voluntary or involuntary) 
and as to non-cumulative dividends at rate of $8 per share per annum, with 
right to participate equally with the common stock, share for share, in 
any further dividends declared in any year after $8 share has been paid 
in that year on both classes of stock. Also ne cd equal voting rights 
with Class B stock, share for share. Total authorized $20,000,000; | Cavers 
able to order of reorganization committee, $4,814,000; outstanding in hands 
ef public Dec. 31 1921, $15,186,800. 

lass B (or Common) Stock of no par value. Total authorized, 800,000 
shares; deliverabie to order of reorganization commities. 3 208,709 shares 
utitstanding in hands of public Dec. 31 1921, 531,240 shar 


NOTES.—Series “‘B’”’ and “‘C”’ of Maxwell Motor Corp., poll June 1 1923 
and 1924, outstanding, $6,422,171. The $3,849,795 Series “A” notes 
maturing J une 1 1922 were called for redemption April 1 1922 and $1,750,000 

Series ‘*B’’ notes were retired in 1922. 

**‘A’’ notes maturing June 1 1922 were called for regemption April 1 1922. 

First mtge. 6% 55 U0 notes of Chalmers Motor C due Oct. 1 1922, 
eutstanding $3.1. 000 (left undisturbed by reorga zation plan). 

The ek y due ‘April 1 1922 on the Chalmers Motor Co. notes was 
yi ly and protective committee has been formed Compare V. 114, 

1538. Readjustment plan of Chalmers Motor Corp., V. 115, p. 992, 
1324, pat, 1735. 
RT.—In full for year ending July 31 1919, in V. 109, p. 2448; 
dee? sheet as of Dec. 31 1921, Tunes p. 1402. 
Consol. Profit and Loss A bP ce ending July 31. 
191 gt9% reo7-18. 1916-17. 1915-16 








Net, after taxes, &c_.-.- $2. 144,214 $2,437,114 $5,342,728 $5,531,034 
Other income__._...---- 1 DBE 109 726,220 572.176 395,857 
Gross income......-- $3,229,323 $3,163,334 $5,914,905 $5,926,892 
sDepreciation Ar $929:937  $871.133 $407,208 $500.2 
8 | Ra 131,333 133 ,366 139,151 137 ,641 
pS SEE TF ELE EE eS OGRA LE. Ae RM : 
pref. dividends.... x233,515 punenpgtea 976,427 2,750,01 
Second pref. dividends... -....... -..---- es Bitte mecorr: 
a: Gita ~ walkie 10% 1 277, re: gaan eae 
Adjustment of taxes... es, <<) Ve ewe” aepipeniatile 
Reduction of value of 
oes IO REEERE s = « “ann 300 ieee eine  séuaninen 
Res. for conting......-. CER eae oe AR aR a a eee EEL 
Reserve for income tax... ae 





Balance, surplus... $1,114, at $549,681 506,669 $2,338,982 
Tec Tals 31-2. $0°681°613 $8°567125 $8°017.444 © 810, 77 

*,;Deprec. on bidgs., mach’y and tools over and above 

x During’ the year er 1917-18 the regular quarterly divide — a 





lst pref. stock for the quarters endi t.30 and Dec. 31 1917 were paid in 

cash and for the quarters ending Mareb 31 and June 30 1918 in dividend 

certificates payable as to principal two years from date of issue, with interest 
at the rate of 6% per annum, payable semi-annually. 

In 1918-19, because of the ‘increased cost of labor and mu terials and be- 

ause a final settlement had not yet been effected with the Government 

ents and accountants in regard to the 5-year lease of the Chalmers Motor 

. properties, it was deemed necessary to conserve the cash resources of 

the company and to discontinue aos waar Be in scrip or otherwise of the 

ere. i _—_ since Oct. 1 1918. See merger plan V. 109, p. 978, 985, 


OFFICERS.—Pres., William Robert Wilson: Chairman, Walter P. 
Chrysler; V.-P. & Sec., W. Ledyard Mitchell; V.-P. & Treas., B. E. 
Hutchinson. Office, Detroit, ich. New York headquarters, 1808 
Broadway .—(V. 115, p. 189, 653, 1106, 1330, 1437, 1737.) 


MAY DEPARTMENT STORES CO.—ORGANIZA'L ION .—Incorporated 
in New York on June 4 1910 and —— ove the Shoenberg Mercantile Co. of 
St. Louis operant the ‘“‘Famous’’. May Shoe & Clothing Co. of Denver, 
Colo., and y Co. of Cleveland, ee .p.1617 # £xOn Feb. 25 ee > 

uired entire stock ($1.000,000 each of common and ref.) of Wm 

bry Goods Go of St’ Louls.. V. 02, p 876: V 100, p. 2075. In July 1012 
purchased d ent store business of M. O'Neil % Co. of Akron, 0.— 
see below. . 04, 1569; V. 95. p. 4 

Owns entire nome of May Building Co. ‘(Cleveland) and leases property 
for 30 years, rental providing for int. and prin. of $1,400,000 6% serial 
bonds, maturing $90,000 in 1923 pad 1924, $100, 000 in a to 1927 
$120, 600 in 1928 and 1929, $140,000 in 1930 and 1931, and ,000 in 
Say and 1933. Bonds red. at 103 on any int. day beginnin Mar. 1 1918; 
also $500,000 2d 6% serial ear . ee a, “> to 1933, redeemable 
beginning Sept. 1 1913. $000 8, p. 993. Purchase money 
mortgage (net) me, 31 1922, 350 000. 

STOCK.—As to stock provisions, - V. Bt, p- ise. 1768; a* > +4 
Pref. stock issued $8,250.000; retir fd. to Jan. 1922 
The soca were to vote Dec. 7 r 22 on: (1) increasing t “¥ common 
stock by $6,000,000, to enable “ declaration of a stock diy. of 1207; (2 
proposition for doublin 06 the number of shares of common stock by redu 
the par value from $100 to $50. V.115, p. 2165. 


DIVIDENDS on ae "13. 1914. '15. °16. °17. 718. °19. '20. °21. '22. 


Common stock. % 5 5 8 
Shareholders of % 44 June 25 1920 pm a stock dividend of 33 1-3%. 
REPORT .—For year ending Jan. 31 1922, in V. 114, p. 1403, porte 





<> 











Jan. 31 Years— 1921-22. 1920-21. 1919-20. 
pg ~ Reale RE $58. 981 639 $68 254, 715 $57,962, 444 $41, Fo. 261 
, en  eegares 5,107,784 6,029.6 : J 4, 85 
Federal taxes._.....--- 1,100,000 6 000000 ; : P ; 
Shrinkage ininventories._Cr1,250,000 i --_---.- SF RRR RRS ite 
Preferred dividends (7 %) "424, 375 437,500 459,638 477,881 
Common dividends- -- - (8)1,599,648 (7 34)1362166 (6)900,000 (5)750,000 

Balance, surplus----- $3,233,761 $2,830,009 $2,838,466 $1,559,978 


Pres., Morton J. May. N.Y. office, 128 Broadway.—(V. 115, p. 2165.) 


MERCANTILE STORES CO., INC., NEW YORK CITY.—See 
**Railway & Industrial Section”’ for Nov. 1921. 


MERCER MOTORS CO.—(V. 115, p. 876, 2165.) 
MERGENTHALE INOTYPE CO.—Owns ¢ at Brooklyn, N. Y. 
and ee AR ¥ Machinery yea d Mergenthaler 


SEamitan T ; * 509, 567, 948, 699. Decisions. V. 100. 
p. 58, 234: V. 104, p. 1149. 


DIVS. { 99-00. "01. "02-°13. "14. "15. "16. 1917. 718. "19. °20.’ ‘22. 
Per cent. |20 y'ly 13 15 y'ly 14% 10 12% 12% 12% 10 10 10° 10 
REPORT .—For year ended Sept. 30 1922, in V. aban p. sa08, showed: 
Sept. 30 Years— 1921-22. 1920-21. 919-20. 18-1 
Net, after depreciation... $2,304,771 $2,313,469 $2, 430,731 $1 663. 138 
Dividends (about) __-_- Mi 00 1,280, 000 sd (000 1.2 80.000 
Rate per cent______-- 0%) (10%) 0%) (10%) 


Pres., Philip T. T. Dee on. & Treas., Jos. T. camer Office, 29 Ryer- 
son St., Broo —(V.115, p. 2265.) 


MEXICAN PETROLEUM CoO., LTD., OF DEL.—ORGANIZATION, 
&c.—Inco 16 1907. Holds 99% of outstanding stock of 
Mexico ow ae So. © Calif ot be PF... stock of Huasteca Petroleum Co., 
Tamiahua Petroleum Tuxpam Petroleum Co., Mexican Petroleum 
Corp. and Mexican Petroleum Corp. of La. 


Properties.—Some of the principal properties owned by the company 
through its subsidiaries may be briefly described as follows: (1) Holdings and 
interests in lands aggregating approximately 1,400,000 acres, located 
throughout the Mexican Gulf Coast region; (2) pipe lines with a capacity 
of about 130,000 bbls. daily, which. upon co ee of construction under 
way. will be largely in increased: (3) refinery at Tampico with a daily capacity 
of about 130,000 bbls. and one at Destrehan (New Orleans) with a daily 
copeeee of 25.000 bbls.; (4) storage tanks in Mexico and U. 8. aggregating 
13,000,000 bbls. capacity; (5) distributing stations at or adjacent to Port- 
land, Me., qeton. Providence. New York, Fall River, Passaic, Norfolk, 
Jacksonville, ampe. New Orleans, Galveston, Buenos Aires, ‘Argentine 
and staat ruguay. Panama Canal. 

In June 1916 the Pan American Petroleum & Transport Co. (which see) 
acquired qonsecl, owning mt Sep 6. , 1923 tan os. = Fe Re -f 31,461,000 
common, 4 o of t ou ndin 

ew Mexican = tax in April 1918, V. 106, p. 1465, 2295. Fuel oll 


coumalt Vv. 109 . 
saby is with Mex eo heal’ f £3,000 onalf of te 
4 u oO 
bsecribed by Beitiek Re my the oe. half b e Pa Foe-gmarsnn com- 
oany, to market Mexican Petroleum oll and ine in 
sphere and to own a fleet of tankers. Ta farms for “> bunkering of 
ps with fuel oil have been erected at Avonmouth, G ow, Liverpool, 
Southampton and South Shields. Proposes also to erect ref neries to handle 
crude oil from the Mexican Petroleum Co. The contract with the Mexican 
Petroleum Co. runs for 20 years and requpres an annual purchase from the 
V100' . Petroleum Co. of several ion barrels of oil and gasoline. 
1 
STOCK —In Nov. 1919 the Pan American Petroleum & Transport Co., 
offered from Nov. 5 to 25, to give two $50 shares of its noM-VOUNE ¢ class B 
common stock for each $100 share of its outstanding common. 109, 
p. 1703. 1992. The offer to exchange was renew in Dec. 1926. In 
Oct. 1922 an offer to exchange was made on basis of 24 shares of class B 
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MISCELLANEOUS COMPANIES 


Date 
[For abbreviations, &c., see notes on first page.| 


Bonds 


Par 
Value 


Amount 


Rate 
Outstanding) 


% 


When 


Last Dividend 
Payable 


Places Where Interest and 
and Maturity 


Dividends are Payable 





Miami Copper Co—Caplitalstock $4,000,000 auth 
Mich ; Peake Tele a eoonot stock 
6% cu (a $4.000.000 red an 
Michigan State Toler hone e's - e $10. mn). 000 g..-OBxc* 
Detroit River Telep one Oo (assumed) . 
Valley Home Tel Co Ist M | eons d) seid 
Middle States Oil Corp—Stock $30,000,000 
Middie West Utilities Co—Common stock 200,000 shares. 
Preferred stock $20,000 .009 auth 
Prior lien sock $20. ‘000.900 auth 
acta ty bonds gold red text iCxc 
7% Convert Gold Notes (auth $2.500. 000) call... .c* 
Secured gold notes Ser A red text $5.000,000 __.Baxxxc* 
do Ser B red (text) $2. 500. 090. Ba.xxxc* 
yo do Series C red. (text) $2,000,000_xxxc* 








w~ 
2 
o 
on 
~] 
J 


V> 
“Oo 


40 in’22 Q—F Nov 15 2210% 
Sept 1914 1% 
Oct 21922 6% 
Feb 1 1924 
Sept 1 1930 
ii Nov 1 1932 
Oct 1 1922 3% 


See text 

Dec 15 1922 1% 
Dec 151922 1% 
Jan 11925 

Mar 1 1924 


mailed 
Harris Forbes &Co,.NY&B 
Detroit Trust Oa. Detroit 
Detroit Trust Co 
Checks mailed 


ee See | 

>ww~om 
S8e8e 
gue 


—_— 
pont ot CoH DD 
murs 
~J 


PONVNOmaAsy 


Seees 
eee 


New York and Chicago 
do do 
do do 


do do 
do do 


se ob 
2D 
Sm 
Samed 


July 1 1941 

















stock for one share of common, and 1] 1-10 share class B stock for one share 
of pre ‘fe rred. If exchange made on or before Nov. & 1922 will participate 
in 25% stock dividend to be paid in class B stock declared on Pan American 
common and me J B stock, payable Dec. 11 1922 to holders of record 
Nov. 17 1922. ye aD ii. dog 2166. 
>IVIDENDS.—O eH esr and ett; ro ab Ped: 1913, 4%; 
then none till Oct. 15 1917, 13 6 % an. 1918, 14%; Apri to July 1919 
(quar,), ove. Balt in Libert Bell 2% und din J 
Apr. 1920 paid 228 To eac lo here 1990 paid 274 To cash and 10% . 
common stock. . 1920 to Oct. 1922 paid 3 7o quer 
Dividends on m. stock were resumed Apr. 1 1916, 2% 
terly (8% p. a.) thereafter till and including Oct. 1 1922 


BONDS.—T he convert. 8% s. f. gold bonds are guarantesd prin. & int: 
by Pan Amer. Petroleum & Transport Co. and are redeemable as a whole 
= at 107% and int., if redeemed on or before May 1 1929. and thereafter 
07% and int. less 1 % for each year or part thereof elapsed after May 1 
1929. Convertible until ’ May 1 1931 into Class ‘*B’’ common stock of Pan 
American Petroleum & Transport Co. at $100 per share (par $50), with pro- 
vision for a reduction in the conversion ape (subject to certain exceptions) if 
additional common stock or Class * common stock shall be ued or 
sold at prices — than $100 per share. V. 112, p. 1622, 1746. 


July’ 1939 and Huasteca Petroleum 20-year Coast Pipe Line 68 due 
quly it and joint P 


sos paid quar- 


20-year Huasteca Petroleum and Mexican Petrol our. 

, 68, due Apr. 1 1928, and Mexican Petrioeum Co. (Cal.) 8. 

Gs, aS 1936 ‘(of which only $608,800, $262,000 and $77,500, Aanoetbetly 
in the hands of the public and the balance “ag not over five-sixths of the 

yon of acquisitions and capital expenditures. Each series has a sinking 
un 


REPORT .—For 9 mos. ending Sept. 30 1922, 3 \ TNS. re 
x ~ d. e 


en 
Period— 30 ~  # 1921. 1919. 
Profit from operations. $30. 471 964 $22.449,427 $15. 489, 733 $11,758,055 


Deduct—Int. & amortiza- 
tion charges (net) . $565,306 $647 ,966 $190,839 $79,939 
Prov. for depr. & dep] 7,339,950 6,260,776 3,606 ,246 3,547 ,676 
3,000 .000 1 .898,750 1,150,000 


Prov. for taxes & cont 2,825,000 

Net profit. — _ — _ - $19, ‘ 708 $12.540,684 $9,773,899 $6.980.440 
Add—Previous surplus_ $25, 921 $18,810,787 $3,814,827 $1, aoe. 804 
960 .000 960 .000 


Deducit——-Dividends pee: 
; 5.239.950 3,672,506 


1940, showed: 
ars 











Preferred stock. 
On Common stock. 
do do in stock 
Approp. & inv. in work. 
cap. & prop. Dec. 31- 


960 ,000 
.4,735,299 
4,082,640 


..Cr15,000 ,000 


Prof. & loss surplus- . .$40.288,736 $25,151,521 $18,810,787 


OFFICERS .—Chairman, E. L. Doheny; Pres., Herbert G. Wylie; V.-Ps., 
3. E. Harwood, Norman ‘Bridge, a. Die Danziger, J. 8. Wood, E. i. 
Doheny, Jr. (& Treas.); Sec., O. D. Bennett. Office, New York. i, 115, 
p. 81, 189, 314, 552, 767, 1318, 1540, 1737, 1940, 1950, 2054, 2166.) 


MEXICAN SEABOARD OIL CO.—(V. 115, p. 653, 1639, 1737, 2166.) 


MEXICAN TELEGRAPH COMPANY.—See “Ry. & Ind. Section’ 
for May 1921. 


MIAMI COPPER CO.—ORGANIZATION.—Incorp. Nov. 29 1907 in 
Delaware. Property totals 2,273 acres near Globe, Ariz. Minerals Sepa- 
ration Co. suit settled. V. 114, p. 2124, 2247. 

REPORT.—For fiscal year ended Dec. 31 1921: 

Calendar Years— 1921. l 
Gross income 
Expenses, taxes, &c____ ’ 9 1,0 8,727, 
Depreciation 336 ,267 »257 295 ,696 


Depletion 1,807,483 1,806.748 


$1,165,729 def$519,743 $2,872,360 
248 ,466 207 ,850 117,222 


$1,414,195 def$311,893 $2,989,582 
1,494,228 1,867,786 3,362,013 
0 50% 90% 


Balance, deficit $80,033 $2,179,678 72,431 
x No depletion charge mA AL i. 1921 income, but $1.719 08 ene 


— surplus account. y Includes $315,134 difference in value of securi- 


es on Dec. 31 1921. 
a, ae. a i, a 


Per cent (see V. 105, p + 2099) - 40° 3 
= © 0 45 115 175 90 
Pres., Adolph Lewisoh n; Sec., Herman Cook; Treas., Be ey eee 


Sam A. Le , 
Office, 61 Broadway, N. Y.—(V. 115, p. 443.) ™ meee 


MICHIGAN STATE TELEPHONE CO.—ORGANIZATION.—In- 
corperesed ta Michigan Jan. 30 1904 (V. 75, p. 33, 1034). Amer. Telep. 
leg. Co. owns practically all of the common stock oF —. a ma ority 

of pref. stock. V. 91, p. 218; V.95, p. 484, 622: V. 96, a > Urs i 
, 869. Divs. on preferred stock were AIL gh 4 in Dec. 1919, 
ause of poor earnings and pending the outcome of the company’s appli- 
cation for increased rates; resumed on April 15 1922 when 3% was paid on 
account of accumulations. On July 3 and Oct. 2 1922 paid 6% each on 
account of accumulations. No dividend on common stock since 1914. 


BONDS.—See V. 86, p. 921, 1103; V. 88, p. 380. 1005; V. 92, p. 600. 


EARNINGS.—For year ending Dec. 31 1921: oro. 16,788.18 -r 
income, $3, Fae .436; other income, $89,789; interest. 5 ”'$1 ‘998 RG: ‘bel. 


sur., $1.318 
Oo} FICERS. —Pres., Franz ©. Kuhn; V.-P., Dudle E. W 
Gen. Mgr., George M. Welch; Sec. & Treas., ey Waters; pm 
Detroit. wey 115, p. 654, 876.) 


& 
H. J. Booth. Office, 1365 Cass Ave., 
. in De!- 


MIDDLE STATES OIL CORP.—ORGANIZATION .—Incor 
Feb. 24 1917. A holding compan Owns entire issued stocks of the 
Number Seventy-seven 





$3,814,827 


919. 1918. 
$9. 869,520 $10,533,737 $14,446,704 
6,610,051 8 036 534 
3,973 
2,272,837 





$414,086 
y515,898 


$929,984 
1,494,228 
40% 





Total income 
Dividends 
do rate 





"20. *21. °22. 


following Fale! Number One Oil Co., $200,000: 
Oil Co., ,000; Peters Oil Co., $2,000,000; Corona Oil Co.. $4,000 .000: 
Number Nine Oil Co.; and oe 86% of Ranger Texas Oil Co., 84% of 
Dominion Oil Co., and 93.5 f Texas Chi . Subsidiary com- 
ponies papentet to have a p ty Ms settled production of over 17,000 bbls. 
n July 1921 acquired $3 000,000 capital stock of the United Oil Producers 
, me Imperial Oil C owning th 900. 
od purchased purchased 


orp. 0 e remaining $4,000, Vv. 113, 
It was announced in March 1922 that Geese C. Haskell 
, in the interest of his companies, the Louisiana & ete 





RR. V.114; 1187. In Aug. 1922 the Oil Lease Development Co. was 
organized for the purpose of tee, 12,000 acres of the company’s 
unproved oil and gas leases. V.115, p. 767, — 

The stockholders Jan. 7 1922 aneroved a 1 to increase the au- 
thorized capital stock from $16,000,000 to $: 0. ,000, and the consoli- 
os lans of the various subsidiary cos. A outlined in V. 113, p. 2623. 

holders of record Jan. 18 1931 were given the right to su be on 
or fon Feb. 1 1921 at $11 per share for 250.000 shares of capital stock (par 
$10). Fie * the rate of one share of new stock for each four shares held. 


64. 
tockholders were offered the right to subscribe at par on or before Aug. 


15 1921 for $4,000,000 10-year first lien 8% particpating bonds of United 
Oil Producers Corp. V.113, p. 635. nebo 


DIVIDENDS.—Cash aii were paid each month since Nov. 
1917 as follows: From Nov. 1 1917 to March 1 1918, both incl., \ of im 
monthly from April 1 1918 to April 1 1920, 1% monthly; on July 1 and Oct. 
1 1920 paid 4% quar. On Jan l, ARs 1 and July 1 1921 paid 3% auar. and 
1% extra; Oct. 1 1921 to Oct. 1 1922 pa aid 3% quar. In addition — 
stock dividends aggregating 120% have been paid, viz.: Aug. 1 1918, 
Nov. 1, 8%; Feb. 1 1919, 8%: May 1, Sept. 1, Dec. 1 1919, 10% aa 
Mar. 1 1920, 20%; July 10 1920, 50%. . 109, p. 1705. 


ae tse INCOME ACCOUNT.—For year ended Dec. y 
1921, in V. 114 954, showed: Gross income, $8,617,709; net earnin 
$6 ,293 ,892: dividends paid, $3,983,156; reserves, incl. Fed. taxes, $160, 
bal., sur., $2,150,735. 

For 6 mos. pone 44 June 30 1922, in V. 115, p. 1540, 1639, showed: 
income, $5,809,774; net earnings, $3,586, 799: reserves, incl. 
$100,000; dividends paid, $1,319,731; net ge $2,167,068. 


DIRECTORS.—C. N. Haskill (Chairman), D. Saklatvata (Pres.) 
W. iL. Walker (V.-P.), I. M. Putnam, William Murdoch, William pres.) 
feld, E. 8. Lawrence, Norman G. Pearsall (V.-P. and Asst. Sec.), New 
York; Scott Ferris, Lawton, Okla.: C. J. Haskill (V.-P.), Tulsa, Okla.: 
W.E. Holloway, Yonkers, Bee Bet H. S. Bettes, Paris, Texas; C. B. Peters, 
Pawhuska, Okla.: J. Sherry O’Brien, J. F. Loonan. Office. 347 Madison 
Ave., N. , par 115, p. 81, 189, 552, 767, 1106, 1540, 1639, 1737.) 

MIDDLE WEST UTILITIES CO.—(See Map).—A holding company 
incorporated by the Insull interests of Chicago in Delaware May 1912. 


este: YP erie Companies (compare “Electric Ry. Section’’ and V. 
106, 2525) —(1) [llinois.—Central Ill. Pub. Serv. Co.; 
Sterling ‘Dixon & astern t nag Ry.; Ill. North. Util. Co. (V. 103, p. 496): 
McHenry County Lt. Co. (2) Indiana.—Inter-State Pub. Serv. 
Co. (V. 94, p. Tis7, 1701). "indianapolis & Louisville Traction Ry. Co.; 
Hydro-Electric Light & Power Co.: Southern Indiana Power Co. (V. 
100, 2006); Hawks Electric Co.; Winona Elec. Lt. & Water Co. (3) 
Kentucky. oa entucky Utilities Co., ‘Kentucky Light & rw Co. (V. 104, 
2010). (4) Michigan. —Michigan Gas & Electric Co. 104, p. 950. 
ts) Missouri.—Missouri Gas & Electric Service Co. ‘6 Nebraska.— 
Nebraska City Utilities Co., Central Power Co. (V. 1 B- 479). (7) New 
England.—-Twin State Gas & Electric Co. (V. 109, p. 3erwick & Salmon 
Falls Elec. Co (8) Oklahoma.—Public Service C 4 A, Oklahoma (V. 101, 
p. 923), Chichasha Gas & Electric Co. (V. 101, p. 532), Ameri. Pub. Serv. 
Co. (of Oklahoma and Texas). (9) Tennessee.—Citizens Gas Light Co. 
(10) Virginia.—Electric Transmission Co. of Virginia ‘(V. 102, p. 254, 440). 
(11) Wisconsin.—Southern Wisconsin Electric Co. (V. 104, p. pooh. North 
West Utilities Co. (V. 108, p. 385, 2525). Wi 
Superior District Pewer Co. 


, at bonds of Central Power Co. of Delaw.in Aug. 1919. 
» Dd. 

acquired Amer Pub. Serv. Co., &c. See V. 106, p. 2646. 
The stockholders voted June 15 1920 to merge and consoli ate the Middle 


West Securities Co. into the Middle West Utilities Co. The new company 


uenee stock as shown in table at head of page. Compare V. 110, p. 2074, 


DIVIDENDS.—Divs. on pref., Sept. 1912 to June 1918, 14% Q.-M. 
The June 1 1918 pref. dividend was in 10-yr. 6% div. corse. subject 
to by the company and co nverl at ers into stock of 
either class; none paid nereattor until May 14 1921, when 1 ne was paid; 
on Nov. 15 1921 paid 14%; Feb. 15 1922 paid 1%: May 1 1922 “ p- 
July 15 4 Oct. 2 1922, paid 1% each; Dec. 15 1922 paid14%. V. .p. 
909. See V. 106, p. 2123. "Ts Jan. 1917 declared an initial cash div. ora, on 
common stock, ayable in quar. installments of % of 1%, beginning April 2, 
and a stock dividend of 2¢ %, payable 1% semi-annually in April and Oct. 
1917, April 1918, Be of 1% cash and 1% stock div., none since on the com. 
stock. V. 106, 1 ty V. 108, p. 2525. Divs. on prior lien stock are 


paid 144% (Q. Nr. 15). 
BONDS.—The 10-yr. 6% collat. bonds of 1915 have (a) oe sa limited 
to 75% of the company ‘s capital stock at any time outstandi (b) are se- 
cured by bonds of subs Ad cos. in such amounts that the oetatinal and int. 
yo td bonds shall always be at least equai to the ad spr gy amount or 
oftta t. bonds outstanding plus interest; (c) are redee le at 102% on int. 
dates to Apr. 1 1922 an a 101% thereafter. 


NOTES.—The $2,467,000 convertible notes of 1919 as issued are s A 
cured by pledge of 30% ‘in the company’s common stock of pelecte Wes 
Utilities do. . and 120% in pref. stock of various subsidiaries. V. 108’ 


p. 1613, 
he Y% notes are redeemable, all or part, at any ine Ley 
2 


int 
Sept. 1 1925 at 105 and int., during the 12 months ending 3 
diary companies owned A A evan Key 


and decreasing % of 1% in ‘each year therea 
— oo. properties of su — 
8% n are redeemable, all or part, after Nov. 30 
and int. to — 30,1930. at 105 to Nov. 30 1935, at 10 


mtge. 
V. 111 
1925" x 
a 
to Nov. 30 12 a ae A Linking fend te prow 
ur the mon en n oO 
ing $25,000 each. Secured 


with semi-annual payments (J. * D. 
D diary companies owned or Ri hn~ 


of mt —— on properties of su 
gecured od 8% % notes = wo redeemabie all or part after June 30 1926 


V. iil . 62. 

“The er. yg int. ending June 30 1931, 105, d the 5 
and in 

: the 12 months ending J une 30 1937. 


Gross 
Fed. taxes. 


ol 


years en J =. ¢ 


102 during 86, 10244 4 une 30 1938, 101 Gums the 12 months 
ending June 30 1939, 101 Surg th - 12 months en 30 , and 
100 uring the 12 ‘months ending June 3 1941. Bene by mortgage 
bonds secured by liens on the property ky P.O. owned ‘entirel 

controlled by the company, the bonds so to be pledged as security for t on 
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188 INDUSTRIAL STOCKS AND BONDS [ Vor. 115. 























MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6) Bonds; Value |Outstanding % Payable and Maturity Dividends are Payable 
vale Steel & Ord Co—Stock $150,000,000 (V 102 p 715)! ---- $50/100.000,000'See text'_._.____- I I * a re edie - 
wi Solis teral Trust conv 8 fd bonds, call. at 105 (text) Gce*&r*) 1916 500 &c| 40,931,500} 6g M & 8Marl1 1936 New York 
Bonds of Subsidiaries— 
Union Goal & Coke Don s fd bds call 105...........- UP] 1016 |.......-- $2,929,000 aS. I —————————EEEee 
Pitts & Westm Coal Co $2,500,000 20-yr (closed mtge).GP| 1905 |..-...-- 239 000 5 —6Vl FF RR Meertereypreseeeiag ojo 
Pitte- Westmore Coal $6 000,000 Ist mtge bonds. ---- - SP| 1907 |.--.--.- 2,803,000 ie £ E& > Qe acadeeesesopeces mare 
Manufacturers Water Co $4,000,000 Ist M s fd — ~ aaah 1909 |.......- 2,500,000 5 Se a, =) oe 
Johnstown ge <? $1,500,000 lst mtge s fd bonds- ----- 1909 |........- ‘690,000 5 8 Rt 8 f£ te therein atneies i bak 
Beaver 88 Oo oon aa 1 1918 to *20 $13, "000: 1921 
to 1927 $28, 000: oat 30,000, call 102_...-.... GP.c} 1916 |-.---.-- 170,000 Se 2 & DiDec 1923-28 1.12.2 occ ccccccccce oes 
ai ee a 8 Oo $ . 00,600 bonds Gue $180. 000 p a. OP 1916 |..------ 650 ,000 YY BB weer ae See Te nanieandine 
nneapolis Gen od ee Northern States Power Co 
migoisston’ River Power Co—Com stock $16,000.000 auth.) --.-- 2 Sl cotnicclpogwegpelabeescediiencedlamouiiicntiipebwagwooces 
eferred stock 6% cumulative $8,841,000 auth..------- gee 100) 8,229,675 6 Q—J Oct 2 1922 1% Checks mailed 
Pirst mortgage bonds $25,000,000 authorized........-..-- 191 l 100 &c} 18,632,590 52 JI & JJani1 1951 Olid Colony Tr Co, Bost 
15-yr sf goid debs 35,000,000 auth call (text)__._SB. xxxc*| 1920 100 &c| 3,414,000 72g iM & NNovl 1935 State St Tr Co, Boston 


Moline Plow Co—See text. 





a 
eee ee ee ee ee 





| 














$1,500,000 Series ‘‘C’’ notes aggregating $2,551,000 or $170 06 of bonds 
pledged for each $100 par value of notes outstanding. Sinking fund, 
annual payments, J. & J. of $20,000 each. V. 113, p. 736 

On Dec. 31 1921 there were outstanding $919. 150 coliateral loans and 
$587.369 deferred payments on purchase contracts. 


REPORT .—For calendar year 1921 in V. 115, p. 178: 





Subsidiary Companies 








Divs. on stk. & prop. of 
undistrib. earnings to 


outside holders-. -- -- 759,236 343,160 400 ,882 420,478 





1921. 1920(8 mos.) 1919-20. 1918-19. 
Gross earnings._._......$26,348,234 $15 919,664 $19. 362 674 $14, 641,035 
Net, after expenses, &c_. 7,381,384 3°918 217 5,131,766 3882, 342 
Bond, deb. other int. 
paid or accruing to out- 
side holders__..___-_. 3,101,656 1,839,817 2,410,572 1,983,174 
Discount on securities _ 217, 957 106,260 142,439 85,017 










DIRECTORS. —Samuel Insull (Pres.), Martin J. Insul] and John F.- 
of (Vice-Prests.), Frank J. Baker, Edward J. Doyle, e * B. 
Wm. A. Fox, John H. Gulick, W. S. Brewster, L 







Bidg., Wiimington, Del.—(V. 115, p. 178, 444, 552, 876, 1737.) 






on Oct. 5 1915 (V ts 1192, 1276) with $100,000.000 of auth. capital. 






and Worth Bros. all of the properties of 
rated by the Worth Bros. Co.), and all of the capita 







stock of the Bu 
Ouba. In Feb. 1916 had steel capacity of 2.840,000 gross tons 





title was taken to the properties of the Midvale Steel Co., Worth Bros. Co. 
2 crucible furnaces, 14 blast furnaces, &c. Munitions, V. 109, p. 77. 







with mines : Covmnne abe 5,200 acres of 





Oouealt lidated Sel Core v. 107. 2420. 






(par ) 97% of th stock of Cambria Steel Co. (which see). 
Dey 1919 p i 3 a cabtontin’ interest in the Mesabi Iron Co. 
Merger plan Seaonad. V. 115, p. 1540 







sub. cos. not owned Dec. 31 1921, $2.033,4 







quar. May 1921 div. omitted. 


















105% is {4 May 1 1917. a 4S in at any ti 
at 165% and int. for the One fund, or as a whole, after Rfarch arch 1 1 l 
any interest date. V. 102, 715, 






were in th 381 
b by sinking fund. W104 . 1408. “2015. 2557: b. , 2564. 
y sinkin i104. 015. 2557; V. 108. p. 1455, 2564 








biocks of 000 or over. 




















to 
+o ae $3,302,535 $1,628,980 $2,177,873 $1,393,672 


O. . Munroe, Britton i. Budd, Edward P. Russell, Marshall E. Samp ie 
and E. . Lloyd. Oliver E. McCormick is Treas. Office, 4108 Du Pont 


MIDVALE STFEL & ORDNANCE CO.—Incorporated in Delaware 


all of one class (par $ and took over 99% of the $9.750,000 capital 
stock of the Midvale Steel Oo. (V. 101.  B: 1095), the entire share capital 
n 0., Coates- 


ista Iron Co., owning extensive fron ore a in 
Plants, see V. 104, p. 1142; V. 105, p. 604. = Mer, 1817 


On Nov. A 1916 bmn ogy | - of the stock of the Union Coal & ee Se. 
and in : Jan. iov7. the 000 acres owned by the Pitts.-Westmore. 
ood ing 15 Vv. 105 Seema 


In Fob. O16 poi Company acc wee (see V. 102, p. 613) at $81 a share 


STOCK .—Total authorized, $150,000,000; issued, $100,000.000 (V. 104, 
P. 1268); unissued, $50,000,000, of which $23 374, 750 on Dec. 31 1921 was 
reserved for bond conversion privilege. V V - 102, p. 715. Capital stock of 


DIVIDENDS.—Feb. 1 1917 to Feb. 1 1919, ,fodt.. 12% p. a. (3% Q.-F.). 
May 1919 to Nov. 1920 paid $1 ( 2 fe), au quar. = - 1921 paid “50 cents (1%) 


BONDS.—The bonds of 1916, $50, yg pong uth., are convertible at 
ee of holder into capital stock of the Midvale t 8. & O. Co. at the rate of 
shares of stock (par value $50) for each $1,000 of bonds. If called for 
redemption. bonds are convertible until within ——t.. days of ssemptee date 
A cumulative sinking, fund of $500,000 per um to acquire bonds at not 


20 on 
804, 1064; V. 105, These 
bonds are secured edge of 875.295 out of a total of 

capital sto stock of ppd Mg Steel Co. On Dec. a 1921 $1,702 86,000 shares oF 


,000 were unissued; $3,250,500 had been retired 


on any int. da > as 101 and int. out 
of the sin rane ($150,000 how fy vand also oat i 
1 en r beginning v- = 90, abou 


8 "770 a we ’ 
edits 90, p. 1365. Bonds a COs., 1 1921, $15, 5,000. 




























Percy A. Rockefeller, Charles H: Sabin, Marcellus Hartley D 
Neale, A.A. Corey Jr., W. B. Dickson and Frederick W. A i odge, J. 





and Wm. B. Dickson (and Treas.); Sec... " Robert Brewster. 







V. 115, p. 315, 1216.) 
MINNEAPOLIS (MINN.) GAS LIGHT CO.—(V. 113, p. 299, 1161.) 











REPORT.—For cal. year 1921, in V. 114, . ~ 1059, showed: 

Calendar Years— 1921. 1920. 1919. 
TE RA IRE a at. ero 177a$22,245,202a$19,064,885 
Prevision for depreciation, &c__.__-__ 168, 068 _ sé, i4 46, 752 _~—Csé*O8, 334 4,770 
an ope oe Federal taxes_....._.- 2. 6 8.002 

ER : 

Guar. div. Cam. I. Co. stock._._._-- 8,720 * 338" BO se 3 730 
a 6 cou daindli els (1%)1, 000, ,000 (8)8,000;000 (9)9, 
I Ol calls loss$6,313,513 $4,424,920 $1,5 
a2ecal surplus Dec. 3].........<s«-- $53,551,936 $59,865,449 355° sas hs 
Results for aga! and Nine Months Ending Sept. 30. 
922—3 Mos.—1921. 1922—9 Mos.— 
Net, after taxes__..._.. $1. 076,921 $688 ,238 si. 817,265 "$1, 796-339 
Bend interest._._._.__- 731,225 745,048 2.211.683 2, 774 
Deprec. & deple. reserve 1,106,560  1,192'326 2 954,384 3 ,469,296 

Balance, deficit.___-_- $760,864 $1,249,126 $3,348, 

Net earnings from operations after deduct cting all Si cantatas Rath atl ay 


A 
ations including those for ordinary repairs 
operati 4 y rep and maintenance, and for 


DIRECTORS .-— William E. Corey, Albert H. Wiggin, Samuel F. . 
. W. Harriman, John D. Ryan, Alva C. Dinkey, Samuel M. Vauclain 
Ww.eE. Corey: Pres., A.C. Dinkey; V. -Ps., A. A. Corey _ ~ John C. . Neale 


demer Bldg., Philadelphia.—(V. 115, p. 1216, 1437, 1540, 1639, 1737.4 3054.) 
MIDWEST REFINING CO., DENVER, COLO.—(V. 114, p. 2139: 


MISSISSIPPI RIVER POWER CO.—This compan h ectri 
power plant spans the Mississippi River at Keokuk, nate Aye pen 5 


geaeroting capacity of apprenimetety 150,000 bh. A yitiseate e capacity 200, | 
1 ° 


h.p. Transmissio nes 481 miles serve uis, East S 
Alton, Hannibal, Quincy, Burlington, Ft. Madison a adjacent ibe 


Contracts with public utilities and industrialsi n this territory amount 
over 130,000 h.p.—Compare V. 112, p. 379 


CAPITAL STOCK.—See table at head of page 
DIVIDENDS .—Initial div. of 14% on pref. stock was paid April 1 1921; 


Same amount paid quarterly to Oct. 2 1922. In March 1921 the directors 


declared a div. on pref. of 37%%, ay in pref. stock for the purpose of 
adjusting accumulated divs.—V. 112, p. 1405. 

DEBENTURES.—The 7% gold ‘Sinan are callable, all or part, at 
103 and int. prior to Nov. 1 1925, at 102 and int. Nov. 1 1925 to Oct. 3) 
1930, at 101 and int. Nov. 1 1930 to Oct. 31 1934 and at 100 and int. 

on Nov. 1 1934 and May 1 1935. Sinking Fund: 3% annually of deben- 
tures certified from 1921 to 1926 incl. and 4% annually from 1927 to 1934, 

incl., payable Sept. 1, to be applied to purchase of debentures at not exceed- 

ing call price or to call by lot if not so Se Debentures totaling 
$186,000 have been retired by the sinking fund 


BONDS.—tThe first mtge. s.f. 5s are a first lien on the entire property 
ofthe company. Bonds ee $2,015,800 have been retired by the sink- 
ng fund: unissued, $4,351, 


EARNINGS.—For year pool Dec. = ae 


Calendar Years— 1921 1920. 1919. 
I te $2. 742,620 $2, th ses $2. zt 954 
Net, after oper. expenses & taxes___. 2,022.50 189,340 799,324 


Balance for reserve, replace. & divs...  $781.985 $981. 085 "$568. 589 


MANAGEMENT .—Under Stone & Webster, Inc., management.—(V. 
115, p. 654.) 


MOLINE PLOW CO., INC.—Incorp. in Virginia in 1922 as successor 
(see 2 ay ane eaprngy plan below) of the Moline Plow Co., incorp. in Illinois 
in 1870; business established in 1865; large manufacturers of 7 
a Oe See plants in V. 96. p. 290: V. 98, p. 69: V. 107. 806; 
V. 109, p. 1278. Moline Engine Co. permed V. 111, p. 2527. bnaain. of 
Stephens Motor Car Co., Inc., MA 115, p. 767. 


In Sept. 1918 a majority of oo) ho stock was sold to 
John N. Willys, President of A illys Overland Co. and the omy! 
interests were offered the same terms, namel as quarterly, ia follow in 
stocks paying 7% cumulative en dividends 

proportions of the following compa ee ee %: 
Auto-Lite‘now Willys Co oration), 30% Overland, ( Rieior — 
15%. V. 107, p. 1389, 1290; V. 108, p. ive 


Renenatiialinis Plan Dated Sept. 22 1921. 

Under the terms of the reorganization plan ratified by stockholders on 
May 5 1922 a new corporation was organized under laws of Virginia, which 
acquired the property, assets and plants of the old company, and certain 
of the pr ees and assets of old company and certain of the property and 
as-ets of & Van Dervoort Engineering Co. (V. 113, p. 1061), and will 
ig securities not to exceed the following: 

% Dobenture bonds, payable in 20 years, to bear interest from 

"Bee 1 1922 and prior to that date may be redeemable at per $13. 500,000 

u 





m. First Pref. stacy (125.000 shares), non-cum. unt 
sh Fee Sent. 1 1922, - rior to that may be redeemed at oar. 12,500,000 
7% Second Preferred Rie ee el aE CES 7,500,000 
Common stock, no par ed 200,000 share 
Terms of Exchange of New of Old Securities. 
Holders Outstanding Will Receive in Exchang 
of Ezisting— (about) Deben. 7s. 1st Pf. Stk. 2d Pf. Stk. 

Serial notes and x $ $ y Common. 
NE ds i ehcsin ch 25,000,000 12,500.000 12,500,000 -------- 62,500 shs. 
Per $1,000 thereof______- ($500) a (2% shs.) 

ee. pene Tin) §6ééanuenne 
Per $100 share ($100) 

rr ee. lees eebenedia ' shs. 
Per $100 share (3-5ths sh.) 
re ee i! (tee 8 §6eeeeeebe 12,500 shs. 
Per $100 share (% share) 

Available for sale 

corp. purp. ,&c. ee ee 116,000 shs. 
Provisions Relating to New Securities. 
Debentures.—The new debentures shall bear int. at 7% p. beginning 


Sept. 1 1922, payable semi-ann. Red. (up to Sept. 1 1922 oe yee 
thereafter plus t.) at any time on 30 days’ notice, allor part. If in part, 
redemption shall be pro rata among the holders of trust participation cer- 
tificates for debentures then outstanding. 


First Pref. Stock.—Shall receive no dividends until after Sept. 1 1923, 
after which date div. shall become cumulative at the rateof7% p.a. May 
be redeemed at par up to Sept. 1 1923, and thereafter at par rs nl 


Aay Create $3,000,000 Debt Prior to Debentures.—So long as $5 
or more of debentures are outstanding the oueperetten, may Us may incur ete 
ness, secured or unsecured, in the regular course of its business not in excess 
of $3,000,000 at any one time outstanding, which debt may be given priority 
of payment over the then outstanding debentures, and shall mature not 
more than 6 months from the dates of the creation of such debts, but 
may be renewed. 


Retirement Fund to Retire Debentures & Pref. Stock.—The directors from 
earnings or from the sale, &c., of the pro property and assets, shall create and 
maintain a retirement fund to redeem and retire $5,000, 000 1st Pref. stock 
at par and dividends. No part of the earnings or the proceeds of the sale 

aati ba used to retire the debentures until after such 000.000 stock has 
vaca ome After $5.000.000 Ist Pref. stock has been redeemed the direc- 
tors shall set aside out of the net earnings for each year and-or other earnings 
and-or from other funds arising from the sale, &c., of the pe propert not less 
than ,000 in each year as a retirement fund, which shal ae one-half 
to ret debenture bonds at par and int. and one-half to retire the Ist Pref. 
stock at parand divs. After the retirement of all the outta Ist Pref. 
—— the retirement fund shall be used to retire the outstanding debentures. 


| Roymaee yments under the retirement fund shall be made rata amo 
as holders of trust or participation certificates for the debenture 
or Ist Pref. stock, as the case may be. 


To Hold All New Securities Rn 20-year Trust.—All ef the new debentures 





ed 


and all classes of stock shall be deposited in a trust with trustees who are 
to hold the same for 20 years, ng transferable partic. certfs. therefor. 
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MISCELLANEOUS COMPANIES 


























Date Par Amount Rate When | Last Dividend |Places Inter 
[For abbreviations, &c., see notes on page 6] Bonds| Value (Outstanding) % Payable | and Maturity Detaade are peed oy ’ 
Sontana Power Co—Oommon stock $75,000,000_.....__. cose $100 $49. 633,300'3 in 1922) Q—J (Oct 1 1922 Ohecks mail 
Pret (a & d) monk 7% red 120 after 3 years $25 .000,000- ‘ 100; 9.671,800|7 in 1922) Q—J (Oct 1 1922 136 do do sy 
Butte Elec& P ist M gs f due ly Junel Usm.xc*) 1901 1,000) ¥3.744.000 5g |J & D/To Junel 1961 |U S Mtge & Tr Co, NY 
Montana Power Transmission $750 g gu call 105....z) 1993 | 500 &c| y479 500 58 iF & AjAug 1 1933 do ee 
Madison River Power ist M $5,000,000 g call 105....z) 1905 1,900) y1,924,000 58 iF & AjFeb 1 1935 do 
Firet & of M 375,000,000 g tod" 108 bea July Waet..yerrs| 1918 | 100 ee wossae.sos| 2S (Mf & NiMay1i940 = [Bankers Tr © 00,8, ¥ 
. c w2 
Montgomery WY. gg A & Co—Com. stk., 285,000 sh. auth.) ___- $10 1.141.251 shs. tnd a ee women ie 
stoci . $1,249,800 auth. "ted. petmdowna auien 100, 4,029,000 See text|_....... ee te sndeensarewenoneecie 
Cine wh “To, Cum. (900 text) ...c-cececccneccece osce None 205,090 sh.'See text)._.._____ Ob Sts OE i inadtinktebcestnaidolian 
arehouse Assn. K O, pr stk 6% cum (a&d) sfrediid; _... 1,000 I oa osteo isc Rind gs dels ee Ie ii a ite cl wien 
Montreal i Ligat. Heat & Power—Stock $22,000,00U__._..-.. TT 100; 18.799,200 8 Q—F Nov 15 20 8% Ohecks mailed 
| trust mtge $7,500,000 g red 105 since 1912__c*| 1902 1,000 ,301,000 4%e3 & JJan 11 Company's off, Roy.Bk 
ba AA mtge $4, ,000 gold sf AF 105 after Pee ..c*; 1903 1,000) 2,965,000 5g A & OApr 119 of Oanada or N Y cy 
Prov L. H & P ist Mg gu p & lef red 105 (V. 105. p. 304) 1906 $&£ 1,108,000 5s iM & SSept1 19 Y, Montreal & London 
Oedars Rap Mfg & Pow Co list M $15,000,000 gsfcall_.c* 1913 500 &c| 14,769,000 56g iJ & JJan 1 1953 New York 
x ———— $1,265,000 uncanceled in sinking fund Dec31 1921 and $5,782,000 pledgeid under First & Ref Mtge of ll furth mus 
be so pledged. y Closed mortgage. w Excluding $93, eau ia ae in S Fin S F' and $3,1/68,000held in weamelt at ailable wan” . 
| 























Trustees to Have Full Voting Power.—During the life of the trust the trus- 
tees are to have full voting power with respect to both the new lst Pref., 
the new 2d Pref. and the new Common stock, including the stock to be 
issued to creditors, old serial note holders, old stockholders and any stock 
which may be hereafter issued. 

No Dividends on 2d Pref. or Common Stocks.—No dividends shall be de- 
clared or paid on the 2d f. or Common stock until all Ist Pref. stock, 
together with its accumulated divs., and all the debentures, together with 
accrued interest, have been retired and paid in full. After such retirement 
and payment divs. on the 2d Pref. stock will be cumulative. 


Reorganization Committee. 4anagers, Depositaries, &c. 


The plan has been prepared, approved and adopted by the following: 

(1) Committee—Frank O. Wetmore, Chairman; constituted under the 
agreement dated May 27 1921 between the creditors. First Trust & 
Savings Bank, Chicago, depositary. 

(2) Committee—Ronald M. Byrnes, Chairman, constituted under agree- 
ment dated June 8 1921 between the 7% serial noteholders. National City 
Bank, New York, depositary. 

(3) Committee—Alfred Sametehd. Chairman, constituted under the agree- 
ment dated June 17 1921 between the holders of the First Pref. stock. 
Bankers Trust Co., N. Y., and National City Bank, Chicago, depositaries. 

(4) Committee—John E. Adriance, Chairman for 2d Pref. stockholders. 

(5) Reorganization Committee. —Frank O. Wetmore, Chairman; Percy H. 
Johnston, Ronald M. Byrnes, Robert I. Barr, C. P. Coffin, with Lyman A. 
Walton, Secretary , 38 So. Dearborn St., Chicago, and Levinson, Becker, 
Schwartz & Frank, 76 W. Monroe St., See V. 113, 
p. 1477, 1581, 2086; V. 114, p. 1541. 


REPORT.-—For cal. year 1920, in V. 112. p. 1974, showed: 
12 to M 


Chicago, Counsel. 





Uos.to 14 Mos. 15 Mos.to 12 Vos. to 

Dec. 31 '20. Dec. 31’ Oct. 31 '18. ly 31 °17. 

Net, aft. maint., depr.,&c. $676 587 $1,059,313 $2,038,779 $1,566,842 
lst pref. dividends_ ---- (7% )525,000(8 % )656,250(8 % )656,250 (7)525 

2d pref. dividends_-_-_-_-_- (6% )90,000 (7 %)112,500(7%)112,500 (6) 90,000 

i eg Ri ie 8 on egal RE ROIS Sa a NN HG AE 2%)200,000 

Balance, surplus----- $61,587 $290,563 $1,270,029 $751 .842 


OFFICERS. Ts--— Frank O. Wetmore; Pres., George 
Exec. V.-P., H. . Johnson; Sec., 
merich pol lis; 'p. 767.) 


Pm. SANA POyeR CO.—ORGANIZATION. Seo corporated in New 

912 as a consolidation, per yes V A: ER, b . Suaeee 

oy ~ & og Ranh cities, &c., and has contracts to wes 
for operation of 438 miles of ‘main line of Chic. Mil. & st. Pan Paul eet 

Harlowton. Mont., and Avery. Ida.. now In operation. V. 104. p. 1040 


N. Peek; 
L. C. Shonts; Asst. Treas., John Ham- 


Total completed ‘capacity of plants Dec. 1921 was 212,340 k. w., — of 
~~ A sata fontana. Grt. Falis. Thompson. m. 
30,000 810 912 °34 340 


Undevelo See = —=—hll PO Oe ae 

See off statement, V. 96, p. 1017; V. 98, p. 455, 159; V. 100, p. 976 

STOCK .—The final $3,000,000 of common stock, on which divs. were 
Seuset. L Oe dividend “bearing on June 21921. See V. 96, p. 1017; V. 

2 paid on pref. in full to Oct. 1922. On common, April 1913 
to Oct. 1915. 4% quar.; Jan. and April 1916, % %; pny div. was increasec 
to 1%: Oct. 1916. 1%: 1917. Jan. and April. 1%; July, 1%. and 25 cents 
extra to aid Red Cross contributions." Oct. 1917 to July 1919.14%% quay.; 
Oct. 1919 to Oct. 1922 paid % of 1% quar. 


BONDS.—The First and Ref. 5s ($75 ae depend auth. issue are now 
a first lien on about 71% in angactey ae peongns developed 
plants, 56% of the present transmission i and 84% of the =e. 
water powers, and upon completion of the new power plants now eo 


construction will be a first lien on a much larger percentage of total power 
piants and trgnemsiesion lines. Of the authorized bonds (a) $10,1 3 500 


reserved to retire, par Oe | for par, ail ere underlying bonds; (0d) remain 
Ger issuabie only when p at caraings ae 7 the entire bond int. cheese. 
emacs Se. op the bonds soug Pegi t— i and then only for 80% 


oun Sane | y Fo one vr value of a fons om or tmpts. Cum. - Bg 
oar Sande . V. 98, 455, 240, 159: 100. p. 646. 816 = 
A e. a. "1085 f oP 6 ss "In 1918 Peale a further $5, 500. of these bon 


600 of this issue outstanding and leaving $4,168,000 o 
my | eed and $62,400 in sink. fund 106, p. 1039, 1342, 301s. 
v1 107, p. 2293, 2372. 
Butte Elec. & Power Co. ist 5s mature $25,000 yearly to 1930. incl. 
20 000 in 1931, less bonds poquine in 1916 and oe through stokes 
. balance in 1951. 80, p. 713; 73. p-. 139; 82. p. 1441; 
" 1623. Madison Rives BMS. 1 boxal see 7” 81, - 615, 1045: 
¥-84-p. wer a 87. p. 1482: V. 90. p. 113. Tranemission 5s, - 81, p.618 
t Of the Great Falic 5s of 1911. $3.735,000 are in It of 
came ri erty 000 ailve in sink. fund and $5,782 .000 are pledged yada ist 
& Ret ae of.1913, as will be any further issues of the $15,000,000 


See V. 101, p. 1631; V. 2 rd 985, 914. 
eae, ber year 1921, in V. 114, p. 1283, showed: 
Gross Net, after Interest, Bree Divs. Common Balance, 
Cargnter Earnings. Tazes. epr., &e. (7%p.a.) Die —- Surplus. 


Yea 
1921.6. 106.384 3.612.216 2,048,222 677,026 (3%)1,451,499df$564,531 
1920___.7,928.087 5,116,349 2,058,625 67 7. 026 (3%)1,354,724 1,025,972 
1919_._.6, 851.983 4.401.309 2,105,677 677,026 (4%)1,67 3201 def55. 196 
£0}5- ae 1 B68 5.136.305 9 ‘O86. 110 677. 026 (5%) 916.208 456.961 
For 9 m ending t Sens. 30 1922, i $5, O50. 115; net, after taxes, 
226,569: ving. & discount, 324, 896; bal., sur., $1,901,673. 
- 115, Pp : 


OFFICE RS.—Pres., John D. Ryan: Vice-Pres., Frank M. Kerr, Alfred 
Jaretzki, Frederick Strauss; Sec. & Treas., Walter Dutton. Office, 25 
Broadway, New York.—(V. 115, p. 552, 1845.) 


MONTGOMERY WARD & CO., INC.—ORGANIZATION .—Incorpo- 
rated in Illinois in Dec. 1919 as successor to a co mpany of the same name 
enserperetes ——- — of ace hy | = Jan. yr 4. a sede Damnee 
establish n wns plants a nsas y. Mo., St. Paul, 
Minn., Fort Werth and Portland, Ore. v.96, p. 557; V. 98, p. 240; V. 103, 
p. 1985; V. 107, p. 2293: V. 109, p. 1992. 

erchandise is bought directly from manufacturers and sold by mail, 
aun to consumers, largely eliminating intermediate profite. The 
com y is engaged in the manufacture of many of its merchandise items, 





such as "rood products, harness and saddles, xg oil, paints, gas 
engines, agricultural implements and many other items 


Leases until Mar. 31 1932 building at Portland, Ore., from Montgom 
Ward Warehouse Co The latter company issued $ 900,000 — (6% 
serial Ist mtge.) whic ‘are guaranteed principal and 4 by Montgom 
Ward Co., who will pay in rental a sum sufficient to deem Ue "000 
annually nning 1922. 

Leases until Uct. 31 ee, building at Kansas City, Mo., from Montgom- 

ery Ward Warehouse Associates (of which entire common stock is owned), 

she rental being $48 .000 yearly plus $75.000 to retire the $750,000 6% cum. 
pref. stock, redeemable at 110 and dividend. V.98, p. 240. 

The stockholders voted Dec. 2 1919 to reincorpora under laws of Illia- 
nois and to dissolve the New York corporation. The new company issued 
stock as shown in table at head of page. 


Preferred Stock.—Sinking fund 24%% of amount outstanding to redeem 
preferred stock at not over $112 50. The entire issue can oe called at $115 
per share. No mortgage may be placed on the company's | propert witheut 
the consent of three-quarters of all pref. stock outstanding he stock- 
holders on Feb. 20 1922 voted to reduce the authorized pref. stock from 
100,000 to 42,498 shares, par $100, by retiring 20,000 shares of unissued 
stock and by cancelling and Se ry] 37, 502 shares of pref. stock in the treas- 
ury. (Compare V. 114, 635.) 

COMMON STOCK. ~The stockholders voted Feb. 20 1922 to cha 
the par vaiue of the common stock to $10 per share (formerly no par value). 


Class ‘‘A’’ Stock.—205,000 shares having no par value. Preferred as to 
cumulative dividends of $7 per share and preferred up to $100 per share of 
assets in event of liquidation. 


Class ‘* B’’ Stock.—Exchangeable for common stock on the basis of three 
shares of common for one of class B stock. On Dec. 31 1921 all except 231 
shares had been thus exchanged. 

All shares of stock have the same sry rights. 


DIVIDENDS (on stock of old oompany) ref., 1.18% Apr. 1 1913 
covering 2 mos. and 1 day, Jul 1913 to Dec. 5 01D, 1% 4% quar. P Dividend 


on common stock out of earn of 
1914 and. dafviaend No. 2 2 $ of 1515, Ne. 


50 * P+ ve wo? out of eb. 1510; 
5 in Feb. 1917; No. 4, $5 in 1 rot ae Feb 9: No. 6 
Jan. 1920. 


(On shoul of new ee hy ), pref % quar. paid April +920 
to Oct. 1921; then none until Dec. st tose. ~ BH % was paid, represent 
divs. accrued during the year; on class A stock paid $1 75 quar. from Apr 
1920 to Oct. oe Saw none since. 


SALES. 
1922 1921. 1922———-10 Months——1921. 
$10, 288, 914 $7 ,604,031 $69,841,140 $60 950,454 
REPORT .—Report for "1921 rae wee 31 1921, in V. 114, p. 623: 





Calendar Years— 1920. 9 
I ei ae a $68 ,523 ,244$101,745,271 $99,336, 053 $76,166 848 
Net, after depreciation*def9, ga" 396 def7 ‘855, 278 65,094,170 6,390,181 
i OT i ed ,00 J ‘(000 
Preferred dividends... 220,017 546,345 541,794 527 615 
I 1,500,000 1,500,000 
I i i I Te 











Surplus for year. ._def$10,107.413 df$9,467.658 $2,152,376 $2,362,566 


*The operating loss for the year 1921 was $2,954,370. The remainder of 
the loss made up of rang and loss in inventories, $4,725,929° 
depreciation in factory plants, $361,000: loss in value of securities held in 
the treasury of the company, $562,437; loss on and allowance for accounts 
receivable, $890,000; deferred reorganization expenses, $170,574, and mis- 
cellaneous. adjustments, $223,085. 

Pres., Theodore of * 


OFFICERS.—Chairman, Silas H. Strawn; erseles , 
V Sec. Treas., J. ©. Maddison. Directors.—J. O addison, 
D. R. McLennan, Chas. D. Norton, 8. H. ‘Strawn, Jenn A. Spoor, B a. 
Eckhart, E.C. Maher, Theodore F. Merseles, Robt. Lamont, Chas H 

Thorne and R. J. Thorne. Office, 618 W. ea Ave., Paterie 
(V. 115, p. 189, 654, 1106, 1639, 2054, 2276.) 


MONTREAL LIGHT, HEAT & POWER CO.—ORGAN.—Controls the 
by electric light and power business of Montreal and suburbs: also two 

draulic stations for generation of electricity in operation in the fall ef 
33 to have 4 capacity of 28.000 h. p.. viz., one hydraulic plant, Lachine 
org and one at Chambly, rg Controls ‘output for island of ‘Montreal 
of Shawinigan Water Power , also the sutpet of the Provincial Light, 
Heat & Power O©Co., which has built * 163 000 b P. a dae arta os plant on 
the Soulange Canal. V. 83, p. 216; p. 380 

In 1916 Civic Investment fe tistetel ‘Ws (see Montres! Ligne, Heat & 
Power Consolidated below), formed for the purpose with 75,000 00@ 
of of gutheneee capital moe in $100 shares. offered 3 of ase eure 

each $100 of the $18,709,400 ca , Seats of Montreal | Lt. 

shares, and par for par for the stock of 
The new co. has issued $ 






for 
Oe. 
900,000 the Helen Rapide Oo. 

64,553 800 of ita stock and leases the two proper- 
ties for 98 years, guaranteeing all fixed charges, &c., and 8% p-.a. on all stock 


ds stk. not exchanged ~ Aug. 1; 


of Montreal Co. and 3% on all Cedars Rap 
Ve 106.R. 


ab See V. 102. p 2169. Rate inerense. &c., in Apey pose. 


1799. Cedars Rapids Transmission Co. V. 107, p 
DIVS—\| '07. ‘08. '09. @- "11. "12. "13. 14. "15. "16 1917 to Nov. ‘22. 
Per cent. So ae 8 9 1010 10 10 2% quar. (Q-P) 


SECTUIRITTES.—Roval a Co.. Montreal, is trustee of both mtgeer 

Of the Lachine division bonds $399,000 are reserved to retire an a 
amount of underlying bonds and $57,000 arein the treasury. List of un 
lying bonds and desc ery of mortgages, V. 74, p. 580; V. 75, p. 238; 
V. 76, p. 923. The $1,358,000 Provincial L., H. & P. 5s are BLAM AR. 
p. & i. V. 88, p. 380. 

(Cedars Rapids Mfg. & Power Co. Ist 5s ($15,000,000 auth.) are redeem- 
able on = poore can. 1 1922 at 105, thereafter at 110 and int. . 103, p. 


OPPIC ERS. — Pres.. Sir Herbert S. Holt; V.-P.. J. 8S. Norris; Sec.-Treas., 
OC. 8. Bagg; Asst. Sec. & Treas., G. R. Whatley, Montreal.—V. 111, p. 698. 


MONTREAL LIGHT, HEAT & POWER CONSOLIDATED.—Incor- 
nae in Canada in 1916 as Civic Investment & Industria] Co. , ome 
ing changed as above in 1918. Stock listed in Montreal, $64,553,800. 
Owns 98% of the stock of both the Montreal Light Heat & Power Ce. 
(which see above) and Cedars Rapids Mfg. Co. (V. 106, p. 823); operates 
their rties under leases running for 98 years from Aug. | 1916, assume 
ing afl t their fixed char and paying dividends at fixed rates on their 
a ital crag erry i Nov, Zo, igre. to ~* ed 15 1919. Ah Lg Me Te 
( rg ug to Nov % qua n 
— $13,289,965; net, $5. 41}. 035: fixed charges, $1,188,293; divs., $3,227.- 
89; bal. Sir He $995,053 Hol V 7115 P.867- 8S. Norris; & Treas., 
es., erbert olt; Vice- 8, 
Bagg; Asst. Sec. & Treas., G. R. Whatley, Montreal. : Bere 15. p. s67.) 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Dittdend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6] Bonds; Value (Outstanding %, | Payable and Maturity Levtdends are Payable 
Montreal Light, Heat & Power ongesCated-—Gteck . .... eeee $100'$64.553 800 5 in '22 Q—F Nov 15 °22, 1%|Montrea 
Morgan & Wright—See U 8 Rubber Oo ; | | 
morris & Co—First mtge auth 325° 000 .000 @ red 103_FC.xcé&r| 1909 1.000; 17,302,000 4% gia & JJuly 11939 New York & Chicago 
Ten-year s. f. gold notes $15,000,000 auth. red. text..xxxc*| 1920 100 &c) 14,750,000 7 KE: M & S8Sept1 1930 New York or Chicago 
Wm. F. Mosser Co. 10-yr. s. f. notes guar. p. & i....xxxc* —_ 100 &c ,000 & 3 & OOct 1 1930 New York or Chicago 
Mountain States Telep & Teleg Co—Stock $50,000,000 autn. “hite 100; 38, 439, 10017 in 1922 _— 15 See 15 1922 si New York and Denver 
Muilins he ry Cor om auth 100,000 shares...........- ---- | None_ /100,0 see texti......-. Feb 12 1921 $1\Central Union Tr CoN Y 
Pref ( )s 8% cum call for s f auth $1,000,000__--| —--- 100 970.0 8 Q—F Nov i "1922 2% do o 
Nash okee Co—Com stock auth 55.000 shares no Dae CO8 1 oune None! 54,600shs.\/16 tn °22'_______._. \ug 11922 %$6\Commonw Tr Co, Boston 
Pref stock 7% cum (called for payment Feb 1 1923)._.---- aabe 100; 3,314,900 7 Q—F Nov : 1922 1% do do 
National Acme Co—Stock $25,000,000_._...........--- sane 50) 25,000,000\See text/_...._.- Dec 1 1920 1%|Checks mailed 
First mtge sinking fund gold bonds red (text)..CLCL.xxxc*| 1921 100 &c| 5,000,000 7%2ziJI & DDec 11931 New York & Cleveland 
National Biscuit—-Common stock $60,000,000 auth... -.-. oteaun $25, 29,236,000)|7 in 1922 Q—J 15 See text Pirst National Bank, N ¥Y 
Preferred (as to dividends) 7% cum $25,000,000 _..----- oan 100| 24,804,500/7 in 1922} Q—F Nov 29 ‘22 1% do do 
National Carbon Co, Inc— . : 
Pref (a & d) stock 8% cum $5,600,000 call 140. .........-- eeee 100} 5,600,000 ~ Q—F Nov 1 1922 2%\Company’s office, N Y 
| 
| 
! 





























MOON MOTOR CAR CO.—(V. 115, p. 994, 1437, 2054.) 


ot eS & <. (PACKERS) .—ORGANIZATION .—Incorp. in Maine 
3. dey ns packing houses, refineries, &c., at Chicago, at Union 
em RF ol East St. Louis, at Nat. Stock Yards; Kansas City, Kan., St. 
joseph, Mo ee a , Okla., and South Omaha, Neb., embracing 
44 acres ofland. Dail td oe, 8,000; sheep, 9,000; h 
25,000. V.95 DP. 8p Blsp- 1 ly to report of Federal Som 
oe a ws. ¥.06 . 185; 109. Dp. pe 333. tock yards holdings, 
Dp 


STOCK. way yy $51,000,000: issued, $10,000,000 a ms $30,000,000 





So € ‘38 
he 


commen: par $100 _ xDivs. paid for 12 mos. eating Dot 1 1910, 14K%%;: 
fiscal years ding i 1911 and 1912, 6%; 1913, 12% ; Lid, i 5% 
1915, 25%: 1916, 93 1- “3% 1917, 5%; 1918, 10%: 1919. ioe 5146 


In 1920 paid a 900% d iv. in common 2 My and a 333 1- 36, ag in pref. 
stock, increasing the capital stock from $3,000,000, all of one class, to the 
amounts mentioned above.—V. 112, p. S67. 


BONDS.—Auth. issue, $25,000,000: First Trust & Sav. Bank and Emit! 
K. Boisot of Chicago and the Mercantile ares Co. of St. Louis, trustees 
outstanding, $17,302,000, $2,948,000 canceled by sinking fund; remainder. 
$4 , can be certified only for additional fixed assets, such as real 
. buildings, gm fixtures and epnerecue. at 75 of actual 

cost. " Annual sinking fu beginnin ee $324, (sinking 

fund was $200,000 annum from y 910 ng he 1 1920).—V. 91, 

p. 1510; . 89, D 107; V. 108, 334. 

ante 10-ye oor taking’ fund gold notes of 1920 are redeemable at 107 during 
aay venee. 106 during next three years, 105 during next two years 

an 104 during last two years. A sinking fund beginning Sept. 1 1922 will 

retire in s. a. instalments $5,000,000 before maturity as follows: On Sens. 1 

and March 1 of each year from Sept. 1 1922 to and including March 1 aa 
700. 000 ane on the four following semi-annual dates $500,000 each.—V 


1 
MSyidlians F. Mosser Co. $3,000,000 8% notes are guaranteed prin. and 
int. by Morris & Co.—V. 111, p. 1284. 


REPORT.—For year ending Oct. 29 1921, in V. 114, p. 623, showed: 


’ , 


Years ending— Oct. 29 °21. Oct. 30 °20. Nor. 1 °19. Nov. 1 °18. 
Net profite.........- loss$5,063,506 $4,270,598 $6,845,472 $10,658,078 
Interest on bonds------ 1,913,000 762,250 575,750 487 .500 
Administrative expenses 1,757,980 2,783,392 2,047,627 1,662,633 
Int. on borrowed money, 

taxes, insurance, &c_. 2,713,054 3,680,665 3,518,453 4,290,086 


Preferred dividends. (5% %)525,000 
I I 8 i hr 


Py def.$11,972,541 df$2,955,709 sur$403,642 sr$3 917,858 
OFFICERS AND DIRECTORS.—Nelson Morris, Chairman: Beware 








Morris, Pres.; C. M. Macfarlane, V.-P. & Treas.; L. H. He nn, V 
H. A. Timmins, V.-P.; Thomas R. Buckham, Sec.; Chas. E. Davis, ne 
M. W. Borders.—(V. 115, p. 1950.) 


etal VERNON WOODBERRY COTTON MILLS.—(V. 114, p. 


ytd NT AIS STATES oe Ee ONE | Ss 1750,000 sauar CO.—OR- 
GA ore ap ~ agg Bg 000 square miles, incl. 
Oo Montana, ew Mex’ co, — and a 
ndo, Utah. tations Dec. 31. 1981, 370,198. V. 98, p. 1997, 


70% of the stock offered in "ai 1919 
ty shares before § Sept. 40 "giving $100 of its own stock 
for each $114 V. 93, p. 119 . 96, 


% 8, p. 916, 1997. Div. 
a 15 1911 ~ Oct. 15 pet tm y'ly Q-J.). 


Court decision affecting 
, V. 109, p. 178, ». P 566. Rates ordered reduced: suit 

filed Vv. 109. . 2269, 1 093. yf 8'.3 Oo 

which it was 


er. Telep. & Tela. =. owni 
to Way Se weno -y on or 


Supreme Court reverses decision in 
eld that the company was a trespasser on ee streets of 
Denver. V.110, p. 1093. Rebate ordered, V. 110, p. 1855 


REPORT for cal. rq 1921 showed: Gross oper. revenue, a14. 926,482 

income, $3,113,564; gross income, $3,251,162; net income, $2,885,752 
dividends, $2,690 779; surplus, $194,973. 

B. S. Read; Sec., Macdonald. Office, Denver, Colo.— 

(Vv. rr08. D. 177, 482; V. io. ‘p. 566, 1093.) 


MULLINS BODY CORP.—ORGANIZATION. "yng + 
July 19 1919. Successor to W. H. Mullins Co. of Onio ROoED. in 1906. 
Business originally established in 1871. Plant at Salem, O. Business 
consists in stamping and welding of steel automobile bodies, a. of 
fenders, engine parts and radiator shells, also motor-boats, launches, &c. 
To move to Detroit, V. 112, p. 1873. 


STOOK.—Stockholders of record Nov. 28 1919 wa ware 


in New York 


ven the right to 


suvpecribe until Dec. 9 at $44 a share for 30,000 new stock in 
portion to 3 to 7 increasing t Stated caliente ae tahoe en a 
par value. 

ual sinking fund for pref. stock, 5% of net earnings after pref. 
ae without the consent of "15% of the Cutebandine a, a. 


rtgage stock. 
Both classes of stock listed on N. Y. Stock Exchange in Oct. 1919. Initial 
dividends of 75 cents per share on the com. and $2 per share on the pref. 
stock was paid Nov. 11919. Com. div. increased to $1 in Feb. 1920: same 
amount paid quar. to Feb. 1921. May 1921 common div. was omitted. 


Pref. divs. paid regularly to Nov 1922. 
Cal. Years— 1918. 1919(7mos. 920. 1921. 1922(9 
ales... -------- $2,493,194 $1,607,837 $3,711,220 $1,431 243 91 boo ene 


$245,348 $282,879 $701.290def$110.393 $125,073 


OFFICERS.—W. H. Mullins, Pres.; C. C. Gibson, V.-P. & Sec.: 
H.C. Nelson, V.-P. a ag Mer.; W. P. Carpenter, V.-P. & Treas. Main 
office, 120 Broadway, N. Y.—(V. 115, p. 81, 654, 2054, 2166.) 


ASH MOTORS co. my ng Seer praced land 
Pe 28 1916 at direction of a0. k a ey Prop. 
erty and ‘an da of the Thomas ee Oo. of Kenosha, Wis., 
facturers of motor cars and wan hy See full statement in V. 103. p. 497 
In 1919 purchased a half-interest in the Seaman Body Corp. of Milwaukee 


New Plant.—Purchased 41 acres of land in Milwaukee In 1919 for 


pa Capital stock, see table above; no bonds. The stockhoiders on 
TOV. 5 1922 voted to retire on Feb. 1 1923 the 7 % cum. pref. stock at 110 
and divs. The (non-voting except in case of non-payment of five quarterly 
divs.) pref. stock is callable ~ to Nov. 1 1920 at 105 and divs. and there- 
after at 110 and divs.; 2% sinking fund began in mw 


Div. on pref., May i 1916to Aug. 11922,7% D. %%7 quar.). Initial 
div. of $6 on common stock paid Feb. 1918: Mar 31 1918, $15; 1919 to 1922 
paid $16 yearly ($10 in Feb. and $6 in Aug.). 

REPORT .—For fiscal year ended Nov. 30 1921 showed: 

Years ending Nov.30— 1920-21. 1919-20. 1918-19. 1917-18. 
Net income after exps., 

reserves, &c_........ $2,226,078 $7,007,471 $5,089,036 $1,473,638 
Preferred dividends___. 288,750 315, 336,000 350,000 
Com. divs. ($16 per sh.) - 73,600 72,000 32,000 1,050,000 





DGl., CUPPING. .-.c<co $1,063,728 $5,820,471 $3.921,036 73,638 
Net my for nine months ending pety 31 1922 were $5, 023, 441. 


V. 115 
Pres., v4 Yharles W. Nash. Kenosha; Chairman, James J. Storrow, Boston. 


—(V. 115, p. 315. 654, 2054.) 


NATIONAL ACME CO.—ORGANIZATION.—I . in Ohio (about 
Dec. 1 1916) to take — the assets, &c., of the Natio Acme Mfg. Co., 
of Oleveland (in in os Sept. 20 1901) manufacturers of automatic 
screw machines and mill ed screw products. Owns and operates 3 plants: 

1) Oleveland (floor space over 10 acres), new 7-acre plant ee pus in operation 
mn 1919; (2) Windsor, Vt., 4 acres of floor space: 3) M ontreal, making 
standard and specia) mill milled parts. V. 103, p. 2347; 105. p. 1903. 

9 EOE: santa poms 2am. $25,000,000, all outstanding: par, $50. 

VOD OS. —Mar Pioi7 to Dec. 1 1919, 14 fo quar.; Mar. 1920 to 
Dec. 1920, 1%% quar.; Mar. 1921 div. omitted. 12, p. 

BONDS.—The first mtge. 74% sink. fund an bonds are redeemable, 
all or part, at 105 and int. up to Dec. 1 1926; thereafter at 104 and int. to 
Dec. 1 1928: thereafter at 103 and int. to Dec. 1 1930, and thereafter at 102 
and int. Sinking fund payable semi-annually — a Sept. 1 1923, 
will provide for the retirement of $360,000 annually. . 113, p. 2510. 


EARNINGS.—Year peat: 114, p. 1294, posing — 
$3,879,072 $15,758, 921 $12,240,990 $14, 193,754 





ERC EGS Soc Ea 

Net earnings____._._- loss 1,412,360 3.000. 337 2'917.167 4.545.451 

I WN Md ee ,000 500,000 2,200,000 

Adjustment of eee. mmc = 700 ee ee ee i 

I oil la Ae a 1,744,697 1,497,997 1,500,000 
Surplus for year__-_def.$3,727,498 $710,640 $919,170 $845,451 


OFFICERS.—A. W. Henn, Pres. & Treas. ; E. OC. Henn, V.-Pres. & Gen. 
Supt.; N. S. Rathburn, Sec. & Asst. Treas.; Neal W. Foster, Asst. Treas.. 
Windsor. Main office, Cleveland, o.—(V. 114, p. 1294.) 


NATIONAL a & CHEMICAL CORP., N. Y.—See Allied 
Chemical & Dye C 


NATIONAL Aeon Co. sneer. in N. J. in 1996. aot V'ntp. plants 
» ye. a — B Saronahent 5 the country. V. 66, p 7 545: 


Wert . 669; V. 97. p. 599; V. 106.p ; B02: V 
the real estate te covering 


19 pure e the entire Me. ‘on West 
15th St.. n° , occupied by its New York plants 
STOCK K_ Ths stockholders voted on Nov. ns 1922 to increase the 


authorized common stock from $30,000,000 to $60,000,000 and to change 
the par value from $100 to $25 a share. Under the plan holders of each 
share of present common stock of $100 par value will be given 7 shares of 
new $25 stock, amounting to a stock div. of 75%. V. 115, p. 2276. 
DIVIDENDS— [{1900-05.’06. °07. "08. "09. °10. "11. 1912 to Oct. 14 "22. 
Common, reg.--.-- 4yearly 5 5% 6 5% 6 6 7% 1% % Q-I) 
On en 30 1922 paid a stock div. of 75% and on Jan. 15 1923 paid a 
quar. cash div. of 75 cents a share on the new common stock, par $25. 


REPORT .—For year ending Dec. 31 1921, in V. 114, p. 193, showed: 








Calendar Years— 1921. 1920. 1919. 1918. 
NE RES $3. 4g 461 $5,543,120 $5,349,863 $5,135,840 
Common dividends (7 %) 520 2,046,520 2, D2 2,046,520 
Preferred dividends (7 %) 1 736. 315 1,736,315 1,736,315 1,736,351 

Balance, surplus__-_-- $1,894,626 $1,760,285 $1,567,028 $1,353,005 


Total profit and loss surplus Dec. 31 1921, $22,983,724. 


OFFICERS.—wW. H. Moore Coarse. of Board: R. = Tomlinson, 
Pres.: W. W. Graves, R. A Fairbai , we BP Zeller and C. Bliss, Vice- 
Presidents; G. W. Wells, ner & Treas. Orties, 85 Ninth a N. Y.— 
(V. 115, p. 444, 876, 1737, 1845, 2276.) 


NATIONAL CARBON CO., ING. —ORGANIZATION.—Incorp. Jan. 
15 1917 under laws of N. Y. State for the purpose of manufacturing, buy- 


ae as carbon in all its various forms, as well as dry ba 
terage De , starters, lamps, machinery, devices and gomenets of 
ovary oo &c. Su ed exchange | of stock to the 
usiness of the Nationa! Carbon Oo.,a ro oe gorperatics. 4 
latter tter company has been dissolved. (V. 104, LD. 26 
Plants at we A. A yremqns, Fostoria 0: Maat oy Louis, Ill.; San 


Niagara Falls, 
‘owns the entire 
. Toronto; auth. 


Prancisco, Cal.: Clarksburg, Va.; Jersey Oity. N. J.; 
Long tsland City and New Yori. Y. The compan 
capital stock of the Canadian National Carbon Co., L 
issne 20.000 shares of no par value; issued, 6,000 shares. V. 106. p. 1581. 


CAPITAL STOCK.—Preferred, see table above. All of the issued 
common stock (419,250 shares) is owned by the Union Carbide & Carbon 
Corp., which wee below, and V. 105, p. 1425. 

DIVIDENDS.—These have been paid quarterly from May 1 1917 te 
Nov. 1 1922 incl. at the rate of 2% per quarter on the preferred. Dividends 
on common no longer made public. 


OFFICERS.—Chairman, James Parmelee; Pres., E. F. Price; Treas.« 





A... 

pose of erecting a new plant for the procpcwos of 4-cylinder cars. z he first 
units of this mew plant had been placed in operation in Jan. 1921 Also 
made additions to its main factory at Kenosha, Wis., during 1920. V. 112, 





C. T. Ayres; Sec., H. E. Hackenberg.—(V. 114, p. 1070.) 
NATIONAL CASH REGISTER CO.—(V. 114, p. 744, 1659, 2124.) 
NATIONAL CLOAK & SUIT CO.—(V. 114, p. 744, 1070; V. 115, p. 
654, 876.) 








Nov., 1922. 





INDUSTRIAL STOCKS AND BONDS 








MISCELLANEOUS COMPANIES 
[For abbreviations, &c., see notes on page 6) 


Date 


Bonds 





National yendut & Cable — Stock 250,000 shares... . 
First M 0-yr sf g bonds red $5,000,000....-....--.-.-.- 
Rational Prato & Stamping—Common stock $20,000, 00U 
Preferred stoc k a & a) 7% cumulative, $10,000,000-_-.-.. 
Refund ist Me AL eake sink fund g red text_ i ae. xc &r* 


3 Fireproofigg Common stock $4, a. 000 
Preferred 


stock 7% non-cumulative $8,000,000_._.....- 
lst M and Ooll Tr g due $125,000 yrly red 102% __UPi.xc* 
National Fuel Gas Ose tagcat ad ag Al A 
National Lead Co—Stock common $25,000,000 authorized__ 
Pref (also as to assets) 7% cum $25,000,000 red since 1910_- 
National Sugar Refining Co of N jJ—Stock $15.000,000. 
National Transit EE ID SE des ata ved ons +0 2cnwe- 
Nev-Cal Elec Corp—Common stock $20,000,000 authorizea 
erred stock cumulative 10. us 000 authorized - oegn- | 
First lien ser ‘‘A*’ $15,000, Ried edie 

do Series ‘‘B’’ $15,000, 600 redeemable 103. “Ceaere| 
Convertible debentures (convertible into pref stock).._. | 
yo Se Se ee nn i Cenmoodond xxxc*) 
ones Bonds (Closed Issues)— 
Noronl ower Co. Ist callable at 105 sf V.109 p,1077 c*| 

Southern Sierras Power Ist call 1058f V. 109 p. 1077_.c* 


a b Pledge under First Lien Mtge. additional to above, of 








‘a’ 486 


,000, 
x Also pledged to secure 10-year 8% notes of 1920, $1, 125 00 0 Series A and $ 1,125,000 8S 
| 




















Par Amou Rate Last Dividend |Places Where Interest and 
Value | Outstanding) % | Payoble | ond Maturity. | Dicidende ant Pesatie 
| 
None§ |260,000shrs|........ -..___.- Oct 1 hol? $1| Office, 41 Park Row,N Y 
$500 &c| $4,297,500 & % Apr 1 1927 Bankers Trust Co, N Y 
1u0; 15,591,800|See text ‘Sec text [Nov 29’'22 1%!Guaranty Trust Co, N Y 
10u/ 10,000,000 “fl | See text oO oO 
1,000 &c| 1,796,000 dg J & DiJunel 1929 Central Union Tr Co,.NY 
50; 4.461,300)-......-. Si ied ws di ie in Aug 25°03 1%/Checks mailed 
50} 7,900,500) ........ lia aks sans ec 31°20 1% do 
1,000) 1.263.000 5¢ M & $\Sept 1 '23-'32 REA Mati | 
— 160! 20°655 400] 6 1n'22| GoM July 093 158 fig mee 
J J | Sept 3 11 Broadway,New York 
100 ,367 .600'7 In 1922) —M (Dec 15 '22 AL do do 
100; 15,000,000) 7 in '22 | J See text Checks mailed 
12.50, 6,362,500/|See text D 15 See text Checks mailed 
RK IER Sy TN RP ay ER baceakeoéenses ade 
100; 7,105,800'See ext | Aaa 8h AR Oct 30 ‘18, 1%). 5 
100 &c| x8,674,200 62 J & IJ\Jan. 1 1944 N Y, Bankers Tr.; Denv 
ee ae x2,600 ,OuU 6g A & O}\Oct i 1950 Int Tr, Den, & Ba Tr,NY 
200 &c 336.800 6 A & O|A r 1 1926 International Tr Co, Den 
500 &c| 1,486,500 8g M & 5 ov 1 1930 N Y, San Fran & Denver 
1,000} al 511,000i 68 |A & O/April11927  |N Y, Guar Tr, & Denver 
500 &c| b1,821,000 62 J & J\Sept 1 1986 N Y, Chicago & Denver 
o|f ‘‘b’’ $686,/000. 
er B 6%) bonds. 
| 





























In rp 
old National Conduit & Cable Co., &c. 





NATIONAL CONDUIT & CABLE CO., INC.—ORGANIZATION .— 
co in N. 5. aes 25 1917 and took over the assets and business of the 

Manufactures cables and wire, 
producte. Has ite 


Y. Stock 


brass rods, ig sheets and other copper and brass 

own . Owns modern plant at Hastings-on- 
Hudson, me , covering ba acres. See description furnished N. 
Exchange in May 1917~ V. 104. p. 2460. 1494. 1391. 


3 
A stockholders’ Bn Kd was formed in Feb. 1921 owing to a technical 


default on the first mortgage bonds (the failure of the company to ae 


holders’ committee also was subsequently formed. 


brought by the Bankers Trust Co., 
dated April 1 1917. 
V. 115, p. 2054. 


N. Y., 
Compare V. 112, p. 1623. 2312; 





wed uick assets in excess of the aggregate bonded debt outstanding). 

On July 15 i991 
fardion G. Galston was appointed receiver, following which a suit was 
trustee, to — wT the mortgage 
- 113, p. 425, 542; 


STOOK.—OCOapital auth. and outstanding, 250.000 shares; no par. De 
clared capital 750.000. Stock listed on N. Y. Stock Excha in 
June 1917. V. 104, p. 2347, 2645. Dividend of 3 | Der share. paid Jul is 
1917; Oct. 1, $1. Jan. 1918 div. omitted. V. 108. p. 

BONDS.—Annual sinking fund 2 , also in any year, after a oe 
nes been 008 aaile tar the eee, 50% ns the excess earnings. onds re- 


deemable at 105 and int. V. 104, D. 1301, 1494, 1596. 


REPORT .—For year ending Dec. 31 1921: 
Calendar Years— 


1921 1920. 1919. 
$2,659,279 $13.733,903 $10,557,836 


Manufacturing profit............. loss1,119, ‘527 loss$28, ree loss$621, 970 
I a loss97 2 ,697 $50, 3 loss$451,543 
I «i 58.559 $327, o35 


i la a ce ke ] 





$4 555,072 


Pritchard, H. K. 
G. Galston, G. F. 











DIRECTORS.—Pres., H. J. 
Stephen C. Millett, C. 























(V. 115, p. 1330.) 








. 755; 


1405; V. 77, 
fo06. V. 81, «9 408, 82° z 55; V. 83, Ori 








5-year contract to purchase at flexible prices 
pales of pig delivered) yA use at ite Granite C 
portion of the product of th 
of the by-product tar and gas to be prod 

were about to be constructed and owned by the St. 
Co. (completed during 1920). 


























. 109, p. 686, 7 


F-ck -—In "Ma 
aforesaid St. Louis 





1919, having purchased $1,250,000 
ke & Che mical Co., offered at par to 














000 pref. stock. V. 108, p. 2129, 635: V. 109. p. 77. 


DIVIDENDS. 1902-04. 1905. 1906-16. 14917. 
On common (%)-4 yearly 1% None 4 
On preferred in full declared to Dec. 30 1922, 134 % quar. 






































able 14% quarterly Mar. 19, May 31, Aug. 31 and Nov. 
none until Nov. 29 1922, when 1%% was paid. 

















from $108.000 to $ 
to December 31 1921. 
































I Ye, vs. 
Sk.Fd., (7%). (4&6%). 
































he 9,503 267,3 700,000 935 
1919_. 3 ‘814 10 “3 998" 343 271 623 649,131 935, 508 
1918... 5,072,650 *%*3 (045, 571 272 ‘306 598 262 935,508 

* After ‘deducting reserve for Federal taxes. 

Pres., Geo. W. Niedringhaus; Sec., J. 











George V.H agerty. N. 

















Terra Cotta Lumber Co. 























aoree coal and clay lands, patent rights, &c. 
ae as poly” tile, buil ng blocks, &c. 
soe V.72. 5. 206, Li9t V.76,p.651; V. 94, p. 68 


BONDS.—-The cane July 25 1912 authorized $2, 
ponds maturing $125,000 yearly. 





















































DIVS8./( ‘01. '02." 03. "04. "05. 06. "07. ‘08. "09. "10-" Fé. 
Pref... % . ee ee ae a. a, a ae 
Com ~% | _— 2 Cs. we EUG 0 











V. 111, p. 2431. 
REPORT.—For 1921 showed 












































44,946 1,001,38 3 
$1,376,202 $1,279,089 $1.116,340 
$3,178,869 $1,946,117 


Prichitt, E. 
Bauer and O. R. McMahon. 
The Vice-President is W. S. Eckert; Sec. & Treas. is George F. Bauer.— 


7 


G. 


NATIONAL ENAMELING & STAMPING CO. —ORGAMIBATIOF ; — 
oy ae: See ‘Bot 187; V 
Bs’ 859. 768. ecision Dec 


Contract with St. Louis Coke & Chemical Co. in Aug. 1919 entered into a 
(depends on the Chicago 
teel Works, the major 
e 500-ton blast A and also the greater 
uced at the 80 coke ovens w 
Louis Coke & 


$345,073 
319, 


Johnson, 


LS 


Chemical 


The last named company, in order to pro- 
wee for this new TT eae sold $5,000,000 8% cum. pref. stock. 


See 


npg 


1918-1921. 
6 (1% quar.) 


wn share- 
holders the remainder $1,453 ,400 underwritten) of the National's $1 $10,000,- 


1922. 


1% 


In Feb. 1921 a dividend of 6% was declared on the common stock, 


pay- 
30 1921; ie 


Year. Incore Profits. Surplus 
ets sloss$218 510 wee y 4 405 $273, 310 $700,000 $935, one antes. Bot, 123 


BONDS. on ee an so om ~~ oer eae 105 in amounts increasing yearly 
263 ,000 ue, $3,500.000; $1,704,000 retired 


REPORT .—For year ending Dec. 31 1921, in V. 114, p. 1060, mowed 
Cal. Total Net + be ¥ Pf. Dios. Com s. Balance 


6 643 


1,072,081 
1,239,495 


Hayward Niedringhaus; Treas., 
Y. office, 411 Fifth Ave.—(V. 115. p. 1216, 2054.) 


NATIONAL PT REPROOPING CO.—Incorporated in 1889; name was 
changed in 1899 fro teburgh 


Controls 22 


Properties 


plants adjacent to ss cities between Boston and Chicago, about 5,000 
Manufactures porous terra 
owned, 
.766; 1060; V. 95. p.i53. 


500 ,000 refund'g 


i. 


Vos D. 1452; V 98 6 BS. 424, 8 893. 
119. 20 


> 
On Dec. 31 1920 paid a special ‘‘Christmas’’ div. of 1% on pref. stock. 















































(Vv. 115, p. 2166.) 








succeeding Natural Gas Trust. 
jority interest in the capital stocks of six gas 
parnten with markets In Y.. Penna. and Cana a. 
1799, 1899. The stockholders were to vote Dec. 








V 

















Calendar Years— 1921. 1920. 1919. 1918. 
Net earnings.._....... $108,834 $900 .303 $134,936 $5,840 
Depreciation, &c.--.--.-- 100 ,000 150,000 100,000 100 ,000 
I te eg ae ee: eel! ee 

Balance, sur.ordef_... sur$8,834 sur$671,298 def$234,936 def$94,160 

DIRECTORS.—H. M. Keasbey (Pres.), E. H. Straub, J. 8. Craig, 
A. 8. Beymer, W. L. Curry (Chairman), D. M. Campbell, Sidney 
1 Chas. G. Mclivain, E. W. Gwinner and W. M. Scaife. Treasurer 
is J. ‘Robbins and C. G. Jones is Secretary. Office, Pitsburgh, Pa.— 


NATIONAL FUEL GAS CO.—ORGANIZATION.—lIncorporated 

Dec. 8 1902 in N. J., Owns all or a ma- 
roducing and selling com- 
108. p. 1799: V. 1M6K. 
11 1922 on increasing 
the authorized capital stock from $32,000,000 ($18, 500,000 outstanding) 


to $37,000,000, par $100. If the increase is authorized the directors con- 

template the declaration of a 100% stock dividend. 

Divs. Q.-J.15 at rate of 1O% perannum. On Dec. aves 19: Hy paid an extra 

dividend of $4 a share in Liberty bonds. V. 113, p. 2728 
REPORT .—For calendar year 1921, in V. 115, p. "1620. showed: 
Calendar Y ears— 9 1919. 1918. 

Total earnings. -____---. $10,781, 845 $9, 860,830 $9,063,182 $9,086,268 


Net earnings, after taxes 3,630,352 4,577,071 4,031,165 3,945,614 
Res. for oF; & adjust... 1,269,260 1,961,798 1,550,069 pik nn 

Pres., J. Judge; V oP... Glenn Ford’ McKinney; Sec. & Treas., H. P. 
Smith. N. Y. office, 26 Broadway.—(V. 115, p. 1629, 2276.) 


NATIONAL ICE & COAL CO., N. Y.—(V. 114, p. 529, 635.) 


NATIONAL LEAD CO.—ORGANIZATION .—Organized in New Jer- 
sey on Dec. 7 1891. _ It ey extensive plants in different States for 


manufacture of white er &e. . 89, p. 223; V. 106, p. 1572, +? Also 
United Lead Co. (V. 84, p. 697. so Magnus Co. (V. 100, 402), 
U. 8. Cartridge Co. of Tew it (V. 90, p. 631; V. 104, p. 1383; Ps10, Dp. 


att and Matheson Lead Co. MA 95, p. 115): Bass-Hueter Patt Co. 
(V. 104, p. 1383), yg White Lead ©Co., Williams Harvey Corp., and 
Williams, neve’ = Ltd., tin smelters; Baker Caster Oil Co., Cinch 
Expansion Bolt & Eng. "Ge.. River Smelt. & Refin. Oo., Titanium Pi gment 
Co., Inc., and St. Louis Smelt. & Refin. Co. During 1919 sold all of of the 
capital stock of Heath & Milligan ore: Co. and purchased the property of 
Hirst & Begley Works. 110, 1524. In 1922 “og Ae an interest in 
the Compania Minera de Liaflagua Mines of Bolivia. . 115, p. 1639. 


STOCK .—Preferred is callable at par. V. 60, p. ih v. 88, p. 1376. 

DIVSs.— 07. ’O8. ’09. 710. °11-"15. °16-"17. °18. °19. ’20. °21. ’22. 
Common (%) 4% § 5§ 4% 3 yrly. 4 yrly. § 6 6 Text 

Also in July 1917 and 1918 1% extra to aid Red Cross distributions. 
nn Nov. 1918 paid %% extra to aid United War Work Campaign. V 


. 1750. 

P* paid in 1922: March 31, 14%; June 30, 14%; Sept. 30,1%%. 

ANNUAL REPORT.—Report for 1921, in V. 114, Pp: 944, showed: 
1921. 1920. 1919. 918. 


191 
Net, after 7% pref. divs. $1,775,781 $3 0? 9,776 $2,926,828 $2,987,073 
Divs. on common__.(6%)1, 239. 324 (6)1,239,324 (5)1,032,770(*5)1032,770 


Surplus - - - - - - $536,457 $1,790,452 $1,894,058 $1,954,303 
* Excl. extra 1} 4% “on acct. Red Cross 4 United War Work campaign. 


DIRECTORS. ei | J. Cornish (Pres.), O. Carpenter, N. B. Gregg 
and E. F. Beale (Vice-Presidents) , Evans MeCart , R. R. Colgate, E. C, 
Goshorn, Chas. E. Field, Walter Tufts, Geo. , ' Fortmeyer, Fred. M, 
Carter, G. D. Dorsey, G. W. Thompson, W. N. Taylor, J. R. Wettstein. 
ec. is M. Douglas Cole; Treas., F. R. Fortmeyer. N. Y. office, 111 
Broadway.—(V. 115, p. 654, 994, 1639.) 


NATIONAL LEATHER CO.—See Swift & Co. below and V. 
2191, 2510, 2728; V. 114, p. 1403.) 


NATIONAL OIL CO. OF NEW JERSEY.—(V. 115, p. 1330, 1541.) 


NATIONAL SUGAR REFINING CO. OF NEW JERSEY.—lIncorp. 
in New Jersey on June 2 1900 and took over the New York Sugar Refining 
Co.’s (Doscher) refinery, Long Island City, the Mollenhauer refinery, 
Brooklyn, rf Ke oor ON as a refinery in 1918 and leased for warehouse 
purposes, 109, p. 178), and the National refinery. Yonkers, N. Y. V. 
91, p. 1577: Vv. 92, yD. 1377; V. 93, p. 535; V. 98, p. 307. 


STOCK.—tThe stockholders voted Nov. 15 1922 to increase the authorized 
capital stock from $10,000,000 (all outstanding) to $15,000,000, par $100. 
A 50% stock dividend was distributed Dec. 1 1922 to holders of record 
Nov. 20. Divs. of 14% paid April 1913 to Oct. 1917; Jan. 1918 to April 
1920, 144% quar.; July and Oct. 1920, 34%: Jan., April and July 1921, 
214%: Oct. 1921 to Oct. 1922, 1% % quar. Divs. on ‘old pref. 144% (Q.-J.) 

aid Oct. 1900 to Jan, 1913 incl.: divs. on old com., 10% in 190% and i3% 
No bonds. ‘ Balance sheet Dec. 31 1912, V. 96, p. 419. 
; V.-P., Thomas A. Howell; Treas., H. F. Mollenhauer; 
Geo. R. Bunker.—(V. 115, p. 1639, 2054, 2276.) 


NATIONAL TRANSIT CO.—ORGANIZATION, &c.—Incorp. in Penn- 
syivaniain 1881. Owns pipe line in Penna. Formerly consrotied by Stand- 
ard Oil ESS. of N.J., segresatedin 1911. V.85. p. 216, 790: V. 93, p. 1390. 

On 21 ‘shareholders vo to reduce the capital m 
$12. 727 O75 to $6,362,500 by the retwromens of 103 shares and the reduction 

of the par value of the remainder from $25 to $12 50 per share and the 
Pi ayment of $12 in cash to the ~~ The NaMonet Transit 

== & M ne 0. wee’ ae rated in Penn. on Now. 26 1915; capital 
tock, $2, £000 ( pril 1 1918 to $3,191 5) In $25 shares 

‘ take over the kamen — plant at Oil City, Pa., for the manufacture of 

umps, engines, compressors, tools, fittings, i: all of the capital stock will 
»e held by the National Transit Co. V. 101, p. 1890, 2149; V. 93, p. 669. 


DIVIDENDS.—1912 to 1914, 12% per ann.; 1915, 8%; then none to 
Dec. 15 1916. when 4% was aid: 1917, 8%; 1918. 16% (8% s -a ); 1919, 
40%: 1920. 30%: March 1921. 4%: June 1921. 4% and 4% extra; Sept. 
1921, 8% extra; Des. 1921, 4% and 4% extra; March 1922, 4% extra; 
June 1922, 4%; - Sept. 1922, 2% extra. 


REPORT. ae coleman ror 1921, 





113, De 


Pres., 
Sec.. . 


in V. 114, p. 1542, showed 
92 0. rs 19. 1918. 
23, 025 $1,620,963 
). 


9 
853,459 $2,703,424 $2,7 
mat 000 (16) 1018.000 
Longaker; Sec. 


DEveneRGs. ccocéane (28 0) ay 500 (30) 1908, 750 (40) 2 
Pres. & G Williams; Treas., Lewis C 
R. Rall, ©. E. Martin, 
Office, Oil City, Pa.—(V. 114, 


ey oi ee $1, 


S.R. Ball. Directors: C. oC. Baker, T. L. Blair, 8S. 
Joseph H. Sontine, and L. C. Longaker. 
p. 954, 1542; V. 115, p. 444, 994.) 


NE LARA pLALIFORNIA ELECTRIC CORPORATION: —(See Map.) 
—ORGAN TION.—Incorp. in Delaware on Dec. “ 1914, and has 
brought a one control and management (V. 102, p. 2171), hydro- 
electric and steam plants having a capacity of 77, 630 h. p., with approxi- 
mately 1,834 miles of transmission and distribution lines, serving territory 
indicated on accompenyiné map. 105, p. 1314; V. 106, p 195, 1131; 
V. 107, p. 1196, 1668; V. 109, p. 2176. 

STOCK .—Pref. stock is entitled to cumulative dividends at rate of 7%. 
and, in the event of liquidation, has preference over common stock to par 
and accrued dividends. 

13413: 


1917, Jan.. 1%%, completing payment of ali dividends to Jan. 1 





DIVIDENDS.—On pref., 1915, 2%: 1916. at F 2%%; Oct., 
e 
Aprii 1917 to Jan. 1918, 1%% quar.; Apr., July and Oct., 1918. 1% @%. 





INDUSTRIAL STOCKS AND BONDS 























WA ate OLANO 





' 


Yo 


CALAVERAS » oH 
boyotae , Ay 


sli, silt 
dy, * 
Wh. 4" ~ l 
- — Tg” MG i" ae yes . 





{ \ - 
\ Garson Zo. * 


he 


MARIPOSALE 
Yosemite o ere 
——-—. Middlebag'L. € 
we ~ Grant L 


ee Mo no L, 
A D = R A Silver Ly MILLS } M | N E K ‘a i 


an BOY 
JP > MINA 
‘were Jct. 


. mm, OM wy Bes 
ESM E /R AL DA 
Blair Jct. wer 
Na yt a "aa | %," PO 
dy tints N_ Gf SS ndnto ~\ EN ne Ww a% 4p MILLERS 
, by Tulare 7% " 
San Luis Obispé. ‘ \ Lake 3 5 ye PX / 9 —_ Bp: TONOPAH 
I 4 ‘ A > ob . / Y 7 Sy ‘ ‘ = = 
¢2 ‘Columbia Se 
% 4 GOLDFIELD 
F Cyuprite N y 
Ralston 


, JAW 
(4 WH Wagner 


~ 
> 
a 


"47 SDu?}D 


Co. 0” 
°# 
s 





. \ } 4 
NS w ARBARA %, Vlancha 
QS Fi Haiwee4 


Fen L. ** Mabel 
San Santa B Ba Bo VF © K E 3 Litike Lake / 
' \% 4.7 ; mead / 


Sf row yA 


IN renal P 
Coase ff 


iWin, silly » 
P 7 < 
‘al lev ; : 


La ’ 

“4 ; 

7 ia ; 

~ai\ 
a 


—_— 


> 
7 
“ 
~ Z ‘ 
* ayti 
- 
‘es ' 
. 


ti, ip 
i) A 
~} 


iy, S 
k ‘ 


Me wi 4, 


We 


¥ 


(7 San ANS | 


SANTA CATALINA le 


\\ 
om ti 


wl (tt, 
\\\Wi, 


% NY 


eg Ww poe T 
Lat \\ 
My 
\ 


_ ° 
oO 


Ww 
S& 


itty, 
AM 


OV 


‘aR INGTO 
SAN CLEMENTE 1, h Rive 


| PER A . 
Ets! Or EX) e = : ES 
i tDismare LEPCAN Nahe, gy i? 
{ Wildomai> y ae 
Oe PsA | 
@ U, 
<* 


Srucero 





(| turr jetta , 
ibe mecualat, 


oe vont ¥® 
R 


: 
my Encondido s 
LB, - \ % 
onal of ‘ 


‘tie 
im ee 


o** ‘Palm 


Springs 


\term’¥) 
) 


toceat 


‘ - 
a 
4, . = = 
5 , ik > 
i} e SAS Z 
“sy 


\ 


% ay 


eat 


I] o) 
fin 
“yt 


* 
.W 
oO: 
- 
‘ad 
i=) 
© 


L 


EL CENTRO 
MOLTVILLE 4 


PROPERTIES 
ee, AND 
Sy oo POWER DEVELOPMENTS 


LEGEND OF 


Power Houses : TH E N EVADA-CALI FORN IA 
Ace a age ELECTRIC CORPORATION 


m@emesem Proposed Transmission Lines 


AND ITS SUBSIDIARY 
ataejapietete Service Rendered But Lines Not Owned 
AND ALLIED COMPANIES 
gree 
































Nov., 1922.] 


INDUSTRIAL STOCKS AND BONDS 


193 








MISCELLANEOUS COMPANIES 














| Date Par Amount te When | Last Dividend | Places Where Inter 
[For abbreviations, &c., see notes on page 6) Bonds| Value | Outstanding} % Payable | and Maturity Dividends ‘ere p ell oy 
Nevada Consolidated Copper Co.—$10,000,000 stock.... .... $5| $9.997.285 See text/......._ OD SOOO, BE cninnsincininciiins - 
afew England Telephone & Telegraph—Stock $100, wer eyes witeneiee 100| 66,472,700, See text; Q—M /|Sept30 1922 2% 50 Oliver Street, Boston 
First mt ge Se ee Ce es ia wie wantin a 1922 | 100 &c} 35,000,000 5g |J & D/Junel 1952 First Nat Bank, Bosten 
I i ee meeerenne 's 1900 1,000 1,000,000 4 J & J\Jan 11930 erchants Nat! Bank 
Bonds ie zs 1912 1.000} 10,000,000 A & O/Oct 1 1932 Old Colony Tr Oo Boston 
New York Air Brake—Common stock 300,000 shares auth... ____ None/ 200,000 shs.]. ..~....}--.--.--]---........--- Office 165 B’way, N Y 
Class A preferred stock $4 cum conv red & partic (see text).| ... None} 109,000 shs $4 Se RRS Rd do do 
First M $3,000,000 gold convert text to July 11914_.xCe 1908 | 100 &c .000,000 6¢ |M & N/May 1 1928 Centra! Union Tr Co.NY 
New York Dock Co—Common stock $7,000,000_......._- aman 100} 7,000,000|/See text) Text |Feb16’22,2'44%|U 8 Mtge & TrOoN ¥ 
Preferred stock 5 Pe Oe. cdiaaniheanadawas Usm Tons 100} 10,000,000 5 J&J 15)J’ - 22, 274% do do 
First mortgage $13,000,000 gold call at 105....Usm.xc&r 1901 | 500 &c| 12,550,000 4g |F & AjAu do do 
Hew York & East River Gas Co—New York Edison Co— New Yiork Gas,|Elec Lt, Hieat & Po|w—SeeO enanlidated Gas| Oo 




















| 





BONDS.—The 6% First Lien gold bonds, series ‘“‘A,”’ (V. 102, p. 2171; 
V. 103, p. 1035), on Sept. 30 1922 were secured by deposit of $14, r 64, 000 
bonds on the properties of which $5,686,000 have a first rt. also by 
$17,802, + eo er ve%) of their stock. V. 109, p. 780, 1077; V. 107, p. 
1290, 1196 106, 195. 

Of the TY co. 000 ‘Series ‘“‘A’’ bonds authorized, $9,060,900 have been 
issued; retired by sinking fund, $393,700; reserved to retire Ist Mtge. bonds 
of the Nevada-California Power Ovo. aud the Southern Sierras Power Co., 
$4,058,000; in treasury, available for sale, $1,881,100; outstanding, $8,667,- 
200. Corporation agrees to pay normal income tax not exceeding 1% and 
reimburse taxpayer this amount. 

Redemption Fund -—For the purpose of creating and maintaining a fund 
to be known as the ‘“‘Redemption Fund,” the corporation covenants an 

that within 30 days after Feb. 1 and Aug. 1 of each year, beginnin& 
1921, it shail deposit semi-annually with the trustee a sum at least equal to 
4 of 1% of all First Lien Series A bonds then outstanding. The moneys in 
this fund shall be applied by the trustee in purchasing bonds of Series ‘‘A’’ at 
the lowest price obtainable but not exceeding 103 and int., or in redeeming 
bonds at 103 and int., all bonds so purchased or redeemed to be canceled. 

Of the $15,000,000 Series ‘‘B”’ nds authorized, $2,600,000 are out- 
standing in hands of public. 

Bonds of Series *‘B and eacn subsequent series may be issued for not ex- 
ceeding 80% of the actual cost of additions to properties when net earnings 
of the corp., incl. combined net earnings of its subsidiary cos., for a period 
of 12 consecutive calendar months out of the 14 consecutive calendar months 
immediately oa receding such issue shall be equal to at least 1% ~ wa the 
interest re ments on all outstanding bonds and those proposed t 
issued. en all Series “‘A’’ bonds have been redeemed, proportion of net 
earnings to interest charges shall be reduced to 14% times such interest re- 
quirements. 


Redemption Fund. —For the purpose of Paes and maintaining a fund 
to be known as the ‘‘Redemption Fund,’ 2 covenants and 
agrees that within 30 days after Sept. 1 1925 nt ae sit a sum at least 
equal to 1% of the aggregate principal amount of all oy st Lien Series ‘‘B’’ 
bonds then outstanding, and within 30 days after March 1 and Sept. 1 of 
each year thereafter it shall deposit with the trustee a sum at least equal to 

of 1% of al First Lien Series ‘‘B bonds then outstanding. The moneys 

this fund shall be oes by the trustee at the option of the corporation 
in purchasing bonds of Series “*B’’ at the lowest price obtainable but not 
exceeding 103 and int., or for investment in permanent betterments or new 
properties of the corporation or an underlying company. Ali bonds so pur- 
chased or redeemed to be canceled. 


Security.—Same as for Series ‘‘A’’ bonds. See above 
The 10-year 8% notes of 1920 are secured by amet with the trustee of 
1,125, par value Series ‘‘A’’ and $1,125, = “<_ value Series ‘‘B’’ First 


n bonds of the Nevada-California Elec. Co Trust agreement pro- 
vides that the market value of the securities so Pp shall at all times be at 
ajratio to the face amount of the notes outstanding of 115 to 100. 

The authorized $1 ,500.000 Convertible Debentures, due April 1 1926, were 
callable at 105 and int., until April 1 1919 and thereafter at 102 and int., 
and were convertible until April 1 1919 into pref. stock in the ratio $150 pref. 











stock and $100 debentures. Notes of Nov. 1 1920, V. 111, p. 2048. 
REPORT.—Cal. years and 12 mos. ending Sept. 30 1922: 
12 Mos. to —Calendar Years 
Sept. 30 °22. 1921. 1920. 919. 
Earnings from all sources $5, 337, 495 $3,182,797 $3,080,131 $2,584,181 
Operating profit.__--_-_- 677,398 1,656,868 1,630,588 1,405,76 
Deductions—Interest ales 704 381 "784.11; 716,368 685,647 
Depreciation -_-..* --- 296 847 298 ,057 222,435 204,301 
Discounts & adjust’ts__ 32,784 13,668 44,932 93,102 
ND ns ee Pi aie ai 10¢ 521 108 
Net increaseinsurplus $552,986 $560,922 $646 332 $422,603 


Int. in earns. of oth. cos., 
SEE. ccaneboooe 108835,551 1088105,233 profit26,193 profit 3,689 
Pres., E. 8S. Kassler; V.-P., Guilford 8. Wood and Arthur B. West; 
V.-P. & Treas., Lawrence C. Phipps Jr.; Sec., W. 8S. Fisher; Compt., W. C. 
Simmons. Office, 613 Symes Bldg., Denver, Colo.—(V. 115, p. 2055.) 


NEVADA CONSOLIDATED COPPER CO.—ORGANIZATION.— 
Incorp. Nov. 17 1904 in Maine as a consolidation. Of the outstanding 
stock, $5,002,500 on Dec. 31 1920 was owned by Utah Copper Co. (see 
below). Flotation suit, V. 109, p. 1084; V. 114, p. 2124.) 


Notes.—Guarantees $1,780,000 8% notes of Copper Export Association 
Inc. V. 112, p. 658. 


REPORT .—For 1921, in V. 115, p. 757, showed: 
1921. 79920. 1919. 1918. 
Copper produced (ibs.). 9, ot 4 325 48,311,985 43,971,892 76,607,062 
Total revenue._____-_-_- $1.280.147 $9,067,025 $8,535,728 $16,787 656 
Net for distribution. __def.1 633, 164 235,904 1,110,407 3,459,880 
a ee ae 1,499 593 2.999.185 6 ‘49% .235 


Note.—Operations were suspended on March 31 1921 and were not re 
sumed until April 1922. The mines were also shut down in August 1919 


on account of a strike. 

DIivs— “ES, “Ee, eek ee: a ao eee “ : ~S 
Regular,percent 30 30 30 30 22% Es 35 ee. )}65 30 15 
Extra, per cent .. .. 10 10 .. 2% 40 (I1GG8.) ecco 

Of the 10% extra dividend paid June 30 1917, oh was Ca 
tribution. A special div. of 15 cents was declared payable July 25 for 
Red Cross contributions. Im Mar. 1919 paid 374 cents (7% 2p) quar. 

108, p. 977. In Mar. 1920 div. was reduced to 25 cents (5%) quar. 


Vv. 
Dec. 102 div. passed. 

Pres., D. C. Jackling, N. Y.; Sec. & Treas., C. V. Jenkins. 
Broad vg 115, p. 757, 994.) 


ital dis- 


Office, 25 
Ne w York.—(V¥. 


NEW CORN ELIA COPPER CO.—See Calumet & Arizony Copper Co’ 
and V. 115, p. 2055. 


NEW ENGLAND TELEPHONE & TELEGRAPH CO.—This co. does 
a telephone business in Maine, New Hampshire, Vermont, Rhode Island 
and Massachusetts. Te lephone stations owned Sept. 30 1922, 911.528, 
connecting, 83,310, total, 994,838. Of the capital stock, 3. 514,000 = 
Dec. 31 1921 was owned by Amer. Telep. & Teleg. Co. . 70, p. 
Effective July 1 1921, the company acquired direct control AF ph 
of the Providence T elephone Co. The territory of the Providence Tele- 
hone Co. will be known as the Rhode Island Div. of the New England 
el. & Tel. Co. 





CAPITAL STOCK.—tThe stockholders on Feb. 16 1921 a 
increase in the auth. capital stock from $75,000,000 to $100 000-000. series 
Stockholders of record Aug. 28 1917 had the right to subscribe at par on 
or before Sept. 22 for $11,100,500 new stock. See V. 105, p. 824. 
BONDS.—The first mtge. Series A gold bonds are redeemable as a whole 
only on and after June 1 1949 at parandint. V. 114, p. 2366. 


DEBENTOU RES.—These are to be secured by any mtge. V.95, p. 1043. 


DIVS. | ‘96. '97."98-'09."10. "11. | 1912:t0 June 1920,  Sept.’20 to Sept. ‘22 
Per ct.| 5 534 Gryly. 6 6% 7% yly.(1%% Q-M.) 2% quar. 


REPORT .—For calendar year 1921: 
Calendar Gross Net Kp Other ane t 
Year— Earnings. Tazres, &c.) Income tals Dividends. 


RC Surplus. 
1921 _._.$36,702,497 $6, 768. 812 ‘$610, aO1S1 392, 708 $5,317,816 $668,579 


1920 ---- 33,606.341 6,388,426 667,556 918,437 4,984,208 1,153,337 
1919__.. 28,367,077 5,181,080 726,768 857'815 4,651,927 106 
1918... 24,586,179 5,333,940 725.597 1,080,598 4,390,479 588.460 


Pres., Matt. B. Jones. Office, 50 Oliver St., Boston. =—o{¥. 115, p. 2166. 
NEW JERSEY ZINC CO.—(V. 115, p. 654, 1737, 2055.) 


NEW YORK AIR rane Co. Tig under laws of New Jersey . 


Works at Watertown ity. goo sete of ye brakes a day; also 

new plant built in 1917, 100x3¢ 105, The Jefferson 

Munitions Co., a subsidiary, in hn 1918. too P- ~- the new plant at 

agg nero N. Y. 106, p. 402. In 1912 the Westinghouse Brake 
ue, prastes a pF license under its U. 8. patents. V. 95, p. 748; 
.9 p. 531, Sale of war plants, V. 111, p. 1477. 


ppb cys STOCK.—The stockholders on Sept. 15 1922 approved a 
plan of recapitulation providing for the creation of 100,000 shares of Class A 
yt of no par value and 300,000 no par value common shares. The old 
$10,000,000 common stock (par $100) was exchanged for 200,000 shares of 
no par value common stock in the ratio of 2 no par value shares for each 
$100 par value share. 

The old stockholders were given the right to subscribe up to Oct. 16 at 
$50 re share to the new Class ‘‘A”’ stock, share for share. 

Class A Preference Stock Provisions. —(1) Entitled to cumulative quarterly 
dividends at the rate of $4 per share per annum out of surplus or net profits 
ae any div. on the common stock, and in addition thereto divs. in excess 
of $4 per share may be paid upon the common stock “7 & concurrently with 
the payment of a similar amount per share upon the Class A stock. 

(2) A sinking fund amounting to $1 per share of the issued Class A stock, 
less converted amounts, sha]l be oo out of surplus or net profits and af- 
ter the payment of all Class A stock divs. annually, beginning Jan. 1 1925, 
to the purchase of Class A stock at not exceeding $50 per share, and to the 
extent to which the same cannot be so + gag: within one year from the date 
upon which it is so set aside it shall revert to the company 

(3) Class A stock shall be preferred as to assets to the ‘extent of $60 per 
Share in voluntary dissolution or winding up and to $50 per share if such 
dissolution or winding up be involuntary. 

(4) Class A stock shall be redeemable all or part on or after Jan. 1 1926 
on any div. date after 60 days’ notice at $60 per share. 

(5) Class A stock may be converted at $50 per share at any time (up to 
and incl. redemption date if called) into common stock at $50 per share 
with an adjustment of divs. Provision will also be made for reduction o 
conversion price of common stock if common stock in addition to the present 
200,000 shares is issued (except for conversion of Class A stock) at less than 
$50 per share. 

6) Without the consent of the holders of at least 75% of the outstanding 
Class A stock, corporation may not (a) create any mortgage or other lien 
(except purchase money mortgages) except for the purpose of refunding 
the present issue of bonds; (b) create or issue any.stock having any priorit 
over the authorized Class A stock; c) create or issue any shares of stoc 
ranking equally with the authorized Class A stock or increase the same unless 
the net quick assets shall be equal to $50 per share upon such outstanding 
stock, plus the amount to be issued. 

(7) Class A stock shall be non-voting except that it shall be entitled to 
exclusive voting power after default of three dividends upon the Class A 
stock until default is cured. V. 115, p. 995 


DIVS. '99-'07. "08-09. ‘10. Fie "12. We 18. "16. "17. "18. 19-'20. 1921. 


Percent.8 yrly. None 3 l 
In 1921: Mar. 25, 2%% (for f mos. period); Sept. 20, 14% payable in 
6% scrip; Dec. div. omitted. . 113, p. 856, 2191. 


BON DS.—V. 86, p. 725, 707, 921, 1104. 
REPORT.—Report for year end. Dec. 31 1921, in V. 114, p. 1058, 


showed: 

Calendar Sales, Net, after Bond, +” | teen a 
Year— &c. Taxes, &c. Interest. cy? 

| a $2,482,857 $17, 014 $475,714 (3% 03575. oooder$s 3 699 

I si atticiainds ty 6.575.917 1,231.120 479.260 (10) 973 877def 222 yt s4 

SED cichniinaias 4,465,512 603.815 180, (10) 965.313def 541.4 

=a 10, 464, 508 2,232,553 180.000 (20) 1.937.715 114,838 
DIRECTORS.—Pres., C. A. Starbuck, 165 Broadway; V.-P., John O. 


Thompson, F. S. Flower, N. F. Brady, Wim. N. Shaw, Scott R. isn 
and Chas. §. Chester. Office, 165 Broadway, New York.—(V. 115, 
877, 995, 1330, 1738, 1845.) 


rEW YORK DOCK CO.—ORGANIZATION .— Incorporated in N. Y. 
State on aay | 18 1901 as successor = the Brooklyn ween & — eae Oo., 
foreclosed and reorganised per V. 72. p. 937 R. #8 13 a 
Owns water frontage in ‘.# .,, about 2% miles a od h, ae which 
157 feet leased, with 10 miles of railway tracks, 159 bonded and free 
warehouses having a storage capacity of 65,435,000 cu. ft., 4 pre (the 
largest 1,193 ft.), 20 mfg. buildings, and 3 freight hah 0, D- 
nm 403. p, 1704. t ired Oct. 1 1912 by New York Dock 

ralir ent was acqu y 
run een by the N oe York Dock Co. V. 95. D. i217, 1477; 
Dp 

STOCKS AND BONDS.—Com. stock, $7,000,000; pref., 5% non-cumu- 
lative, $10.000.000, al! in shares of $100 each. After 5% on both stooks; 
they share equally. Bonds, $450,000 in treasury Dec. 31 1921 with further 
$12,550,000 outstanding. 

DIVIDENDS. '07. "08. ‘®. "10. “11. °12-°16. °17. °18. °19.'20. °21. °22. 
On preferred, 4 4% 4 2% mene 4 a 
On comueee. Fl i Feb. 15 1919. 25%. V 107 

80." Feb." common , ‘and Feb. 16 


“ _e 
mae 2480. Feb. "16 1920, paid 244%; Feb. ‘8 1921, paid 336 
922 paid 24%. 
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INDUSTRIAL STOCKS AND BONDS 


[ Vou. 115. 








MISCELLANEOUS COMPANIES 
(For abbreviations, &c., see notes on page 6) 


Y & Hoboken Ferry Co—Hobok Fy istcon M red_Usm.zc* 1896 
. N VY & New Jersey Ferry two mortgages (V 82, p 164)-_.-z pe 
Gen M gold $4,000,000 zZ 
® Y Mutual Tel—Mut Union Tel Ist  £ p &iextin’l1_N.c 1881 
New York Shipbulld poorns wor SB par val) 200 Oo she dated 
A orn, u rp-— no va she 
= 6 5 bdo 000 call 10246: sk f42%% beu '18_ UPi.x-* 
ms... York ae ethone- Prefe rred (a & ad stock cum red 110. 
lst& Gen M autnbred1llU _F.cxc*4@r*_. . 
Refunding mtge Series A red text Bact&r* 
Debentures skg fund $375,000 yearly call 110....G.c*&r* 
Newark (N J) Consol Gas Co—See “Electric Hy Section 
Niagara Falls Power Co—Common consolidated stock 
Preferred (a & d) stock 7% cum callable (all) at 110. .-- 
lst & Consol mortgage $75,000,000 (see text) — 
do do Series AAauth$15.000.000 red 105_xxxc*&€r 
Bonds Issued and Issuable on Constituent Properties— 
Niagara Falls Power Co (old co) first mtge gold 
Ket & Gen M $20,.000.000 (V 88, 9 1441) goid_ Ba. xo*&r° 
Hydraul Pow Co Ist & Ref M call 110 aft July 1'20__.-.xc* 
Ref & Impt $10.000.000 call at 105 after Oct 1 1921__xr 
Niles-Bement-Pond Co—Stock com $8,500,000 (V 83, p 135) 
Pret (a & d) stock 6% cum $3,000,000 cali at 105_ -- 
Pratt & Whitney new 6% cum pref stock guar Jan 11921 
Niles Tool Works 6% cum preferred stock not guaranteed 


Par 
Value 


Date | 
Bonds 





1916 
wen 
1921 
1919 


1920 
1891 


1.000 
1,000 ,000 
Gas ‘Co of New York | 


Amount | 
| Outstanding! 


| $4, 100,000 
1,000,000 000) 
3'300;000 


Rate When Last Dividend 


Payable | and Maturity 
N May 1 1946 


Places Where Interest ana 
Dividends are Payable 


N Y, Office Del L & W 
do do 





Crenonen | 29 
m8 
RS“ K 


do do 
N May 1 1941 Western Union Tel, 
June 1 1922 50c 
N Nov 1 1946 
—J 15 Oct 16 °22 1% 
N Nov 1 193Y¥ 
O Oct 1 1941 
A Feb 1 1949 


N ¥ 





,000shrs See t 
$6 .461,000 
14.928,700 
65.680.810 
49 769.000 
23,511,200 


14,513,7 


a 
ct 


Bankers Tr, NY & Pitts 


wero 


| Y office; and London 
‘New Yor 
‘New York 


5 Sept 15 19221% Checks mailed 
15,305. 990 J 15 Oct 16 1922 1% 
| IN 


& ov 1 1950 


Various Jan 1 1932 
A & Jan 1 1932 


Arman 
ms. 
SPrEoS 


New York and Buffalo 


‘Winslow, Lanier & Co,NY 
| Bankers’ Trust Co, N ~ 
‘Mar Tr Co. Buffalo. N Y 
‘Marine Tr Co, Buffalo 

) Checks maliea 
1%) do 

20) 3 1% do 

Se a 30 ’°22 1%) do 

} 

| 





REPORT.—For calendar year 1921 showed: 
Calendar Gross Tota Preferred Common 
Years— Earnings. Net Income. Dividends. Dividends. 
Ditécatvenwendad $5,114 oO $1,021,344 $500,000 
{ r+t§ 400 1,069,070 500,000 
819,385 921,944 500.000 5, 
4,989,462 1,084,989 500,000 175.000 409.989 
OFFICERS. —Chairman, F. 8S. Landstreet: Pres., William E. Halm; 
V.-Ps.,C. D. Hoagland, D. L. Tilly and C.O’'D. Iselin: Sec., Edwin Thorne; 
Treas., v A. Wheeler. Office, 44 Whitehall St. (Manhattan), N. Y.— 
(V. 115, p. 552, 1950.) 
NEW YORK EDISON CO.—See Consolidated Gas Co. 


7 RY vORK & HOBOKEN oy CO.~—Tysorporated Nov. 1U 1898 
In Apri! 1903 Del. & West RR. acquired entire 

$5206, Bio ‘see stock. Of the $4,000, 000 aatel 58 of 1898, $700,000 were re 

tees for improvements; all are redeemable at 110.—(V. 82, p. 164.) 


NEW YORK MUTUAL TELEGRAPH.—Successor to the Mutual Union 
Telegraph Co. The stock carries dividends of 6% per annum under a lease 
tor 99 years from Feb. 15 1883 (with yrneee of renewal for 999 years from 

1883) to Western Union Telegraph.(V. 93. p. 108). 


N. ¥. & RICHMOND GAS CO.—(V. 115, p, 315, 444, 2055.) 


me J YORE. yA ap CORP.—ORGANIZATION. 
Nov. 28 1916 and took poverty J, th 
a the New York Ahipbutldtag Co. of th 
ware a? near Camden, N. J. V. 107, ‘apr, 108, * sPah a 
tion, V. 106, Purchase from U. Shioping Bo 110, p. 267 
ol. ti 168. p. 2338). 

¢h «International Mercantile Marine OCo., W. Ay, - . and the 
Zacific Mail 88. Co., which concerns control directly or or indirectly American 
Line. Atlantic Transport Oo., Pacific Mail and W race & Oo. steamers. 

STOOK.—Offered in N. Y. in Dee. 916 at $47 59 per share. V. 103. 
9.2159. Auth. and issued, 200,000 sh no par valu 

Dividend No. 1 paid Mar. 1 1919, $1:Ju July 151919, $1: Nov. 151919, $1: 
then from Mar. 1 1920 to Mar. 1 1922, $1 quar.; June 1 1922 paid 50 cents. 
Sept. 1922 div. was omitted. V. 115, p. 1107. 


BONDS.—Of the total authorized issue of $25,000,000 bonds, $7,500, 000 


Balance, 
Surplus. 
$346 344 
394,070 
246,944 


Incorp. 
oley) the entire assets, &c., 
Lae ern plant on the Dela- 


were issued in payment for the purchase of the predecessor yy OE ’s Drop 
or 


erties, &c. Remaining bonds may be issued from time to time 
tions or improvements at not in excess of 75% of actual cost, only - By a 


earnings are twice bond interest (V. 105, p. 1109) $1,039,000 retired to 
Dec. 31 1921. 


EARNINGS.—Net income for year ended Dec. 31 1921 was $2,046,560, 
dividends ($4 per share), $800,000; surplus, $1,246,560; total surplus, 
$5,464,638. V. 114, p. 954. 


OFFICERS.—P. A. 8S. Franklin, Chairman; Marvin A. 
H. A. Magoun, V.-P.: N. de Taube, V.-P.: 
Wickersham, Treas. & Sec. Office, 
552, 1107, 2055.) 


NEW YORK TELEPHONE CO.—ORGANIZATION.—A consolida’ 
tion in Sept. 1909 of all the ‘“Bell"’ palepnone companies operating in State 
of New York. See V. 91, p. 151, 157; 93, p. 1263. Owns all the stock 
of the Delaware & Atiantic Teleg. & Te leph. Co. and $52,484.000 of the 
$60,000,000 stock of Bell Telephone Co. of Penna. (V.96, p. 556). Con- 
trols Empire City Subway Co. (V. 92, p. 1569; V. 93. p. 167 474. 1263). 
Total stations, including service and connecting stations, Sept. 30 1922 
2 034,219. Federal T. & T. system of Buffalo was taken over Mar. } 1918. 

: p. 86: V. 106. p. 1039: V 103. p. 1215. 1415 Instailation of auto- 
ned. - seats, system in N. Y. City in progress. V.110, p. 1532: V. 115, 

. 1845 107. p. 186; V. 106, p. ait, 280%: V. 109, p. 986, ata: 

111, 595, 1089. at 1477, 1571, 2431; V. 112, p. 1405, Let qo 12 
Vv. 113, N77, 857, 967; V. 114. p. 1070. 1415, 2477: V. 115, p. 877, 


STOOR. —Common, authorized. $250,000,000 (as increased in 4S Ae 
outstanding, $204,692 ‘000 {par $100), all owned by Am. Telep. & Teleg. Co 

The company, in June 22 offered to its customers and employees an 
opportunity to subscribe for $25,000,000 6% 606 cumulative preferred stock 
at par ($100). . 115, p. 81. Auth., $75,000,000. 

DIVIDENDS —In 1910 to and including 1921, paid 2% quar. 


BONDS.—tThe “First & Gen. Mtge."’ made in 1909 is limited to $75.- 
000,000 (all issued and $9,171,650 ave d by sinking fund), having a first 
lien on entire property (inc luding real estate valued at approximately 
$41,147,000) plant, lines, underground conduits, franchises, &c. This 
mortgage, however, is subject in part to the outstanding mortgage in- 
debtedness of bonds listed below, covering properties acquired from other 
companies. Issue subject - call in whole, but not in part, ~ 110 and int. 
ay ey Vv. ty 849, 924, 1351; V. 90, p. 773: 91, p. 131; 
Vv. 1510; 95, 13, 753; V. 102, p. 1815; 103, Y 1139. 

The FE50 50,000 000 dndine mtge. Series A bonds are Ehesusabie as a 
whole only on or after Oct. 1 1931 at 105 and int. 

Mortgage covers all the real estate and telephone plant and appurte- 
nances of the company in State of New York now or hereafter owned; 
also securities of a book value of $100,000 ,000 including controlling interest 
in stocks of Bell Telephone companies operating in Pennsylvania, Mary- 
land, Virginia and the District of Columbia, as well as all stocks, bonds and 
other securities of other corporations (except those o rating telephone 
pee in New Jersey and Connecticut) now or hereafte er owned. subject 

debtedness aggre regating $66,532,010, of which $65,680,810 constitute 
the company’s Ist qm. mitge. 44s, due 1939. The mortgage is to secure 
ratably with the bonds issuable thereunder (including the Series A bonds), 
the outstanding $23,511,200 30-year sinking fund 6% debentures due1949 
(see V. 108, p. 176) - 
go hiorteace provides for sinking fund payments to trustee at rate of 
50,000 quarterly, beginning Jan. 1 1922, such payments to be used in 
purchasing ry A bonds if obtainable at not exceeding 102% and int. 
p 


Underiytng Bonds—Sept. 30 1922. Int 
N. Y. & Pa. T. & T. Co. Ist 1 g. 8. f..5 F&Az 


mpeg ¥ $210,000 
Utics 1 soma Tel “G0: Ist M. r 5 A&O Oe 700 - 11929 
Albany Home T ist M. Apr. i 1923 


Neeland, Pres.: 
W. G. Groesbeck, V.-P.: J. T. 
120 Broadway, N. Y.—(V. 115, p. 


Outst' ding. Mat 


6 J&Jxzx 11,000 J 
Waterf. HomeTel n3 EM: g..6 J&Jxx 11.500 Son. 1 i927 
an ) S35. 000. 000 6% debentures sold in Jan. 1919 are to be secured by 
ge ratably with any other indebtedness secured thereon. 
ane ‘Oct. rf 1921 equally secured with ref. mtge. series A, noted above. 
The sinking fund to which $375,000 must be paid annually will, it is said, 





with interest on the amon retired suffice to redeem the entire issue by 
maturity. V. 108, 176, 274. Reacquired to Sept. 30 1922 and hel 
alive in sinking fund. $1. 488 890. 
eb. + 85F 
Dividends 


REPORT.—For 1921, in V. 114, 
Gross Net after 
ee. (8% p.a.) 


Cal. 
Year. . 
3 et 608,262 11,404,519 9,988,517 8,148,493 12,841,247 
)....87,906, 466 3: 483,026 6,681,549 6,094,502 12,000, 000df£5929, 927 
191982 - 275" 065.8 2.966.125 7.541.628 5.300.590 12.000.000 3,207,163 
1918*_..66 691 O95 12° 419,887 7.477.735 4.788.119 li 000,000 4.109.503 


*During the last 5 months 1918 and the firs. 7 months 1919 the company’s 
property was controlled and operated by the Federal Govt. Compensation 
received from the Govt. during this period was sufficient to meet all interest 
and div. charges. Above statements show the results of telephone oper- 
ations during the years 1918 and 1919 without regard to the effect thereon of 
Fed control and operation. 

Pres., Howard " Thurber: Treas., Walter Brown: Sec.. Waldron Hoppins: 
General Auditor, J. 8. Wiley. N. Y. office, 15 Dey St —(V. 115, p. 81, 
190, 444, 654, StF, 1107, 1 $30. 1639, 1845.) 


NEW YORK TRANSPORTATION CO.—(V. 115, p. 2055.) 


NIAGARA FALLS POWER CO.—Under this title consolidated Oct. 31 
1918 the old Niagara Falls Power Co., the Hydraulic Power Co. and Cliff 

Electrical Distributing Co., per plan in V. 10 . Pp. 1291, with capitalization 
mows in table at top of p page. Compare Act of N. Y. Sta lature, 

&c., V. 106, p. 2455, 564. V. 107, ?: 1924. 2193, 2294. ‘The Federal Power 
Oommission on Mar. 2 1921 issued a 50-year license to the ay ny for the 
diversion of 19,500 cu. ft. of water er second from the Niagara River above 
the Falls for power develo ~~ 112, p. 103°. 

cluding he lant of i bsidiary, the Canadian Niagara Power Co., 

the ane y § ov. 1920 had an installed capacity of about 486,000 h. 
making it the largest and most important power installation of the wor d. 

In April 1921 work was becun on new 200.000 h.p. plant to be substituted 
for one of the present 100,000 h. p. plants, thereafter to be held as a reserve. 

The capital stock of the consolidated company was limited upon the con- 
solidation under the State law toan amount not exceeding the aggregate 
share capital, surpluses, undivided “ett and unimpaired reserve funds of 
the constituent companies. 106, 2455. 

The stockholders in March’ 1921 ccmnewed an increase in the authorized 
com. and pref. stock to $20.000.000 each. Stockholdegs of record 
June 1 1921 were even 5 one -_ . ee at par for pref. stock to extent 
of go% of holdings. 2 Pe? 

The First & Consolid lation tge 7 i919 (V. 108, p. 2532; V. 109, p. 583) 
is limited to not exceeding $75,000,000 nor less than the total bonds of the 
constituent companies issued or issuable. as shown at table at top of page; 
these old bonds outstanding in Dec. 1921, aggregating $28,117,000. The 
underlying bonds are to be exchangeable at option of holders for Series A 
Wonds of the new issue for like principal sums and bearing interest at 
5% per gan. Series AA Str Gn. 000,000), issued in Dec 20 and May 
1921. o BEE, )- 2235; V . 2089. As to bonds of old Niagara Falls 
Power Cs , see V. 88, 38 520" p. a 632, 1209. Hydraulic Power 
Ye. Vv. 103, 2. os41, "107 , Dp. , 699; V. 92, p. 1639. $2,000,000 Ref. 

Impt. bonds were sold in * sh 1918. v. 107, p. 2193, 2381. 


> Soa —Of old Niagara Falls Power Co. “— po1 to Jul 
1918. incl., 8% per ann. In Oct. 1918 bald 2% and 3% ext. V. D. 909. 
On new ‘Niagara Falls Power Co. pref. stock Jan. 1919 to Oot. OS aid 
1%% quar itial dividend on common of 1% paid March 15 1919; June 
Sept.fand Dec. 1919, 1% each; Mar. 15 1920 to Sept. 15 1922, 1%% quar. 
REPORT.—Year 1921: 
Calendar Years-— 1921. 920. 1919. 
Total operating revenue $6,083,713 $6. 031,951 $5,098,100 
Net operating revenue 3,679,927 3,356,931 
Non-operating revenue : 5 317,874 275,733 
Interest on funded debt 1,442,389 1,319,760 
Preferred dividends (7%)-.-.-..---- +e 2.715 806.078 806,078 


Common dividends. ---.----~-----(6%) 869. 510(6% >) 869, gaat we: yt 
. 8. and Canadian taxes, &c 318,707 314 228.8 48 


$698,594 
r. rev., 
ey 631,816; bal., sur., 


showed: 
Balance, 
Surplus. 


403 ,296 


veel tats Tazes, 





OES EEA To A op a $283 567 $565,994 

For 9 mos. ending Sept. 30 1922, in V. 115, p. ne" showed: 
$4,847,073: total income, $3,353, 380; interest, 
$1,721,563. 

OFFICERS.—Chairman, J. F. Schoellkopf: Pres., Paul A. Schoellkopf 
V.-Ps., C. P. Hugo Schoellkopf, A. H. Schoellkopf, "Morris Cohn Jr., and 
John L. Harper: Sec., Fred’'k L. Lovelace; Treas., W. Paxton Little.— 
(V. 115, p. 315, 1845.) 


NILES BERENT POE CO.—ORGANIZATION. — Incorporated in 
New Jerse 7 _pue ug ll ; makers of heavy machines. . 69. p. 388 


V 105. 

CONTROLLED COMPANIES—GUARANTIES.—Owns entire com- 
mon stock ($2,000,000) of Pratt & Whitney Co., guar. 6% on latter's it 
stock, provided that ~~ wer “Fe 5 ‘on ~ own stock. V. 7 
Dp. 139; V. 70, p. eS: » p. 143; V. 78, p. 1113; V. 80, p. 1734; V - 89° 
p. 998; V 90, p. 56: 

Also owns entire a stock of The Niles Tool Works Co., divs. of 6% 
on the $2,000,000 pref. stock of which have been paid since 1890. In 1968 
and 1906 the entire stock of John Bertram & Sons, Ltd.. and Pratt & Whit- 
ney Co. of Canada, Ltd., was acquired. V. 81, p. 977; V. 83, p. 1350. 

DIVS.— {'02. "03. "04. °05-"12. 13. 14. "18. “16. °17. °38. °10. BD. “i. 
Com. (%)-\ 8 7 6yrly aay ease 12 12 8% 8 4% 

March 1922 div. was pm V. 114, 635 

Also 40% tn common stock ($2,000 600) ae on com. stock Jan. 2 1907. 

REPORT.—For calendar year 1921, in V. 114, p. 624, showed: 

Calendar Years— 1921. 1920. 1919. 1918. 
Manufac’g profits-_-_loss $1,150,866 $3, 244 aie $4.897, 661 $8,220,777 
Miscellaneous income- - - 45 16,85 652,2 ; 

loss gOLg, 433 =i, 031. 539 


Net profits 
42! 233,35 238 
Common dividends. - (4% %)382, 500 (8 %)680. '000(8 %4)727, *500(12) 1036. 000 


Seetaved dividends (6%) 
Balance, surplus- -_def.$3,358,358 $112,858 $1,319, he $1,923, 259 


Pres., James K. Cullen; V.-Pres. te C. L. Cornell; Treas., John B. Cornell 
Sec., C. 8. Guthrie, 111 B’way, N. Y.—(V. 114, p. 1187, ison 1415, 1898.) 


NIPISSING MINES CO., LTD.—(V. 115, p. 1330, 1541, 1845.) 








Nov., 1922.] 
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Amount | 

















| Date | Par Rate | When | Last Dtvidena |P 
{For abbreviations, &c., see notes on page 6.] _Bonds| Valus | Outstanding % | Payable! and Maturity py Pte ade pi ned yy 
<aue aa ea oe 
North American Co.—Common stock $30,000,000---.-.-. b) aarae $50 $17.385.200,See text| Q—J Soe text 
Pref. (a. & d.) stock cum. red. (text) $30,000,000 auth..| _.-- 50, 18,068,250) 6 | Q—J \Oct. 2°22 1% 60 aa ~ piace ae York 
Northern Pipe Line Co—Stock_-.-.--..------------------ | -e-« 100 4,000,000) See text J & Ji\Jan1’23 20 yY |New York 
Northern Securities—Stock $3,954,000-.-.-~-------.--- | eens 100! 3,954,000\See text/See text July 10°22 4%|\Checks mailed 
Northern States Power (Del)—Common stock----------- Sad 100! 6 .170.000\See textSee text/Nov 1°22 2%|Ohecks mailed 
Pref (a & d) stk 7% cum call 110 & divs..-.------------ | eatin 100; 26,990,000 7 ~Q-3 20 Oct 20°22 1 ae 
Lene eats one oo ot ei 36 chen 10246 G.c*&r| 1916 | 800 &c| 31,053,000| 5 & 6g |A | 
8 ) L90,090, g call LO5tili 36 chen LUZ c*&r ce} 31,053. 5 g | & OlApr 1 
— — Nena ne to Apr 1925..-..-. Be ee: al pu ale ; i x a 1941 New York and Ohicago 
& , thereafter at par_...---- ~o-e-e cose .c* Xr f c : ; g | r 1 1926 N 
sun fund coor moses 2.08) 00 aA PSH sareemnces| TRAE | "OR S] Beas LE PAS Ae elt Ser kor god, Opeass 
noeapolis Gen Kiec ist M rex ( 9, Pp it cicadas j , ‘ g ¢ } ‘ 3 
SAEED WOREGS Enc etandcccocesaseresisaseséones ee fe ee ell ile ag hetierNirthany en Old Colony TrCo, Boston 
Divisional preferred stock ............-----.------ dhwuk dada tease ete hot oat Capea Sram ectutphecenrcutiadeead ‘teach ey km gs ot 
Ottumwa Ry a ~~ ee | -se=-e |_-e-+e< i00 1 0 oop 2 g S225 18 Ges 18 19s 1 as. POLINA hice pone Dugan 
0 0 FOESTTOG GEOG ..accececscececececes _- | 120, ' Q—J 15'Oct 15 23 1 3) eerie teieeieieeieieke 
Northwestern Gas-Lizht & Coke Co—See Pub Serv Oorp of Nor| thern [111| note | 9/Oct 15 1922 1% Check mailed 
Northwestern Bell Tel Co—Ist M Ser A red 107 }4-N.c*&r*, 1921 | 100 &c| 30,000,000 7 | F—A |Feb 1 1941 New York 
North westera felegraph—First mige goid guar p & :...-tq 1904) 500) = =1,500,0U0U 4% e@3 & JiJan 11934 West Un Teleg Co. N Y 
Nova Scotia Steel & Coal—Ordinary shares $15,000,000_.-; .... ] 15,000,000 5 | g-3 15 | See text sada ato ‘ 
Fi t mege (closed) gold afd 96 % call 105 LAER SRE i308 | 100 &e ir sige 4: . e \s ries ih’ "6 1380 3% | peemogsaneaeenngonene 
~ S0S6G) BOG Be 18 en Vn enn men es enecone 580.23: uly 11959 (\Tor. Mtl. Bos l.anj.. 
SAtae debenture stock callable 105 after July 11919...-.-- 1909 | 41 &c | 4:500:000| 6° J & J\Oallable only NY, Londres Mondon 
Eastern Car Oo ist M (closed) guar s fd 1% call 105.c*&r| 1912 100 &c 927.900 6 J & J July 11952 N Y, London: Mont..&c 
do do Preferred 6% cum-......-.---.-.-- ease 100 Gee Geel accesdos Jeowecece ph RR tad acm righ 
| | 
i 


















































NORTH AMERICAN CO.—Organized in 1890 in New Jersey and con 
trols. or is interested in, The Wisconsin Edison Co.. which controls Milwau- 
kee (Wis.) Electric Ry. & Lt. Co. (see “El. Ry.”’ Sec.) and Wisconsin Gas 
& Elec. Co. (V. 95, p. 1124, 1279, 1335, 1478; V. 98, p. 1075. 1172); 
St. Louis Co. Gas Co. (V. 104, p. 1903: V. 105, p. 186, 1003, 409) and 
United Rys. Co. of St. Louis (V. 105, p. 181); also Wisconsin Electric Power 
Co., West Kentucky Coal Co., Detroit Edison Co. and North Amer. Edison 
Co., which controls Union Elec. Lt. & Pow. Co, of 8t. Louis and Cleveland 
Elec. Ulum. Co. Controlled companies Dec. 31 1921, V. 114, p. 964. 

In Sept. 1922 offered to acquire control of the East St. Louis & Sub- 


urban Co. V. 115, p. 1320. 

The West Kentucky Coal Co. first mtge. 25-year 5% bonds have interest 
guaranteed. V. 81, D. 35. 563, 1178; V. 88, p. 999; V. 90, p. 301; V. 104, 
Dp. ; 


OAPITAL STOCK.—The stockholders on Aug. 26 1921 voted (a) in 
favor of increasing the authorized capital stock from $30,000,000 to $60,- 
000.000 to consist of 600,000 shares of 6% Cumul. Pref. stock, par $50 each, 
and 600.000 shares of Common stock, par $50 each and (0) in favor of the 
issue of one share of such Preferred stock and one share of such Common 
stock in exchange for each share of outstanding stock of $100 par value. 
All shares, both pref. and common, have equal —— power. ref. stock 
is redeemable after three years at 105. V.4113, p. 967. 

Common stockholders were offered the right to subscribe at par for 
$10,422,400 additional common stock as follows $2,233,350 (15% of hold- 
ings), rights expired Jan. 3 1922: $2,977,850 (20% of holdings), rights ex- 

ire Dec. 30 1922: $2.977.850 (20% of holdings), rights expire June 30 1923: 

Ege of (15% of holdings), rights expire Dec. 31 1923. Compare V. 


113, p. 2510 
DIVIDENDS. {1908 2 Oo 1907. 1908. 1909. 1910to July 1.1921- 
3 5 yrly. (1% Q.-J.) 
%; Jan. 3, 1922, 1 


Pee Geiintvccoe 5 (1% Q.-March) 

Paid on new stock Oct. 1 1921, 1! 146%: Apr. 1 
1 74 Zo in cash and 1% payable in pref. stock; July 1 and Oct. 2 1922, 
each, 

REPORT, &c.—For 12 mos. ending Sept. 30 showed: 

12 Months ending Sept. 30— *1922. 1921. 
Gross earnings_.._._.-- Kitna at mein eat dhaiindia $48,709,796 $39,518,188 
Operating expenses and taxes._....-.-.--------- 32,041,484 28,666,444 


is.  - Mamenbtadanneabeoanaens $16,668,312 $10,851,745 
Other income 387 .936 312,996 


ee. a eeeeasneoenoawi $17,056,248 $11,164,740 
Int., pref. divs. of subsidiary cos., 7,331,870 5,054,176 


Balance available for dividends_ $9,724,378 %$6.110,564 

* The figures for 1922 include income of Cleveland Illuminating Co. 
from April 1 1922. 

OFFICERS.—Frank L. Dame, Pres.;: Edwin Gruhl, V.-P. & Gen. Mer. 
James F. Fogarty, Sec. & Asst. Treas.; Robert Sealy, Treas. N. Y. office, 
60 Broadway .—(V. 115, p. 1330, 1541, 2055.) 


NORTH BUTTE MINING CO.—(V. 115, p. 654, 1216, 1541, 2055.) 
NORTHERN PIPE LINE CO.—ORGANIZATION, &c.—lIncorp. Ip 


1922. 
44% 











~—_-—-<——-——-=e—- = = = — = 


Pennsylvania in 1889. Owns R lines in State of Pennsylvania. For- 
merly controlled by Standard O .of N. J.. but ega in 1911. See 
Standard Oil Co., V. 85. p. 216. 790: V. 93. p. 1390. Stock, $4.000,000 


par, $100. Div., 5% paid semi-annually July 1912 to Jan. 1923. "Also 


paid extra divs. of 4% in Jan. 1918 and 15% in Jan. 1923. 


REPORT.—For 1921 
Calendar Years— 1921. 1920. 1919. 1918. 

$453,050 $399,881 $416,778 $503 ,235 
LA SE _...(10%)400,000 (10)400,000 (10)400,000 (10)400,000 


Balance, surplus- ---- $53,050 def.$119 $16,778 $103,235 


OFFICERS.—D. 8. Bushnell, Pres.; J. A. Bartlett, V.-P. & Gen. Mar ; 
J. R. Fast, Sec.: W. F. Livingston, Treas. Main office, Oil City, Pa. 
N. Y. office, 26 Broadway.—(V. 115, p. 444, 2277.) 


NoRTh ERN SECURITIES CO.—lIn 1904 the capital stock was reduced 
from $395.400.000 to $3,954,000. the par value of shares to remain at $100 
pending completion of dissolution. V. uS. BP. 1168, 1223,1275. 1392; V. 76, 
p. 811, 919, 1249. Report for cal. year 1921, in V. 114, p. 196. 


DIVIDEN DS.—On stock as reduced 5% yeasty 1906 to 1908; 1909, 4%; 
1910, 24%: ‘11.4%: 1912.3%; 1913 to 1916, Incl., yearly Jan. 11. 2% 
191/ Jan ..314 %; 1918, Jan. 3% %; June, 3%; Jan. 1919, 4%; July 1919. 3% 
Jan. 1920. 4%; July 1920. 3%; Jan. 1921, 4%; July 1921, 4%; Jan. 1922, 
4% and 6% extra; July 1922, 4%. 

OFFICERS.—Pres., E. T. Nichols; Sec. & Treas., Nicholas Terhune. 
Office, 26 Liberty St., N. Y.—(V. 114, p. 196.) 


NORTHERN STATES POWER CO. (OF DEL.).—Incorp. in Dela- 
ware on Dec. 23 1909 (V. 90. R- 1299; V. 91, p- 467, 592). A holding com- 

ny. organized by H. M. Byllesby & Co. re cago. See full statement to 
N. . Stock Exchange in Dec. 1916, V. 104, p. 265. 

Owns the entire capital stock, except directors’ qualifyin 
Northern States Power Co. of Minn., which see below. Pref. divs. paid 
April 15 1910 to Oct. 20 1922, 7%,.o0r1%% Q.-J. (V. 102, p. 1543). An 

tial 14% was paid on common stock Jury 20 1916; Oct. 20, 1K%%: 
Jan. 1917 to Jan. 1918. 1% % quar.: then none until Feb. 1922. when 4% 
was paid (V. 113, p. 2623); May 1, Aug. 1 and Nov. 1 1922, paid 2% each. 


NORTHERN STATES POWER CO. (OF MINNESOTA). 


This operating company (until March 1916 known as Consumers’ Power 
Oo.) was incorporated in Minnesota in June 1909. V.102.p.980. It owns 
all the pro ies formerly oqugeiene Consumers Power Co. system, 
directly or through rene? of all securities except $7.171,000 Ist (closed) 
m bonds of The inneapolis General 
* qualifying shares. 
Supplies electric light and power to 318 communities in Minn., No. Dak., 
So. Dak., Wisc., Ill. and Lowa; 14 communities with : 6 with steam heat- 
ing; 5 with street railways and 1 with one The communities 
served include Minneapolis, St. Paul, Stillwater, Faribault, Mankato 
Hutchinson, Pipestone and Montevideo, Minn.; Grand Forks, Fargo and 
Minot, N. D.; Sioux Falls, 8. D.; Ottumwa, lowa, and the zinc mining dis- 
trict in and around Galena, Il., and Platteville, Wis. Population served 
(est.), 1,016,000. In Dec. 1921 the installed hydro-electric plants had a 
nerating capacity of 38,820 h. p. and the steam generating plants of 122,- 
40 h. p. Also owns or controls undeveloped water powers. 








shares, of 


lectric Co., and except 


ce. 


In summer of 1917 acquired a controlling interest in three f 
electric light and power properties in Minn., which have ‘$a51 00 bonds 
and $67,300 pref. stock outstanding in the hands of the public. 

In 1920 acquired control of Ottumwa Ry. & Light Co. 


STOCK.—The stockholders voted Sept. 28 1922 to iner 
stock from $40,000,000 to $50,000,000. Of this amount, $14 000 000 is 
classified as common stock and $36,000,000 as preferred. ee 
BONDS, &c.—First & Ref. M. of 1916 made by Min 
p. 1630), is limited to $100,000,000 bonds of which. in Dee 1921 $31 Ea ean 
(of which $4,492,500 are 6s) outstanding; redeemed and cancelled $7,000 5s 
and $7.500 6s; the remainder may be issued (a) for not over 75% of the cost 
of permanent extensions and additions, when net earnings are twice the 
annual bond interest charge, including bonds applied for, or (b) to retire an 
equal amount of Minn. Gen. Elec. Co. bonds. See V. 104, p. 264: V. 105 
p- 76: V. 106, p. 1131, 2564; V. 102, p. 1441; V. 108, p. 585: 'p. 1371: 
The 


152 - 109, p. 1371; 
,000,000 gold notes (V. 102, p. 1441) are of 
2 EE a AE Ig | 
additions and betterments or to retire notes. xf Ory ot pret. dividends for 
were exchanged for stock, leaving $7,805 


ent; $250,000 is 


n 1917 $195. of 
.000 now outstanding. a 
In Aug. 1918 sold $2,000,000 of an auth. $3,500,000 7% sk. fd. con- 


vertible notes, callable all or part on any int. date, on 
1923, at 100. The notes are convertible at any time Sur den xP rols 
(prior to date of redemption if called) into 7% cum. pref. stock or com 
stock of Northern States Power Co. (Del.), which owns com. and pref. 
stock of Minn. Co., at par for notes and 95 for the pref. stock or 1 for 
the common stock, with adjustment for accrued int. and cash dividend 
Operation of the sinking fund in 1920 retired $200,000 par value of these 
notes, in 1921 retired $300,000 par value, and in Aug. 1922 retired $400,000 
per value, leaving $1,100,000 outstanding, of which $160,600 are in treasury 
~~ — $1 a Owe notes — a — xc — an account of additions, &c.., 
when the net earnings are at leas 6 times interest uding 
notes applied for. See V. 107, p. 909. charges, including 


a pee ns — ver calendar year 1921, in V. 114, p. 1761, 1788. shows: 
Jal. |! 


Gross Net after Bond, &c. Pref. : . 
1931. $12, 963,222 $5207 544 Py 59 NES 31 0). euatna Suphus 
- 9 Fe 9 ’ 75 , , ,60 ,165 ’ 
1920 - 11,798,779 4,466,938 2,148,570 1,341,374 oes. F08 atale s H4 
1919 9,875,934 4.117.312 1.999.055 1.176.998 _____. 94]'958 
1918 8,392,664 3.542.974 1.922.714 1.036.915 ~_.._- 583.345 


OFFICERS.—Pres., H. M. Byllesby; Sec., R. J. Graf, Chicago; Treas 
J.J. Molyneaux, Minneapolis. N. Y.office, Trinity Bidg.: ; °° 
208 So. La Salle 8t.—(V,. 115, p. 190, 315, 444, 1541.) dg.; Chicago office, 


NORTHWESTERN BELL TELEPHONE CO.—The com 
cessor of several important companies of the Bell Telephone ee ee 
ing a comprehensive net-work of lines in lowa, Nebraska, Minnesota South 
Dakota and North Dakota. Amer. Tel. & Tel. Co. owns the entire $42,- 
150,000 outstanding stock. V.112,p. 264. Valuation, V. 113, p. 1060. 
BON DS.—The Ist mtge. 20-year 7s, Series *‘A"’ are a first lien 
telephone plant of the company with the exception of that in North Dakote 
and as to property in that State, any future mortgage dobt created must be 
subordinated to this issue. The mortgage provides for a sinking fund of 
rg Pog annum to be used in the purchase of these bonds at or below 
Additional bonds of other series may be issued for adilitional] . 
cluding stocks and securities) acquired in connection with the” au Ag 
company’s business, but not in excess of 75% of the actual cash cost thereof 
provided: (1) The bonds outstanding under this mortgage shall not exceed 
the outstanding fully paid capital stock and surplus, and the bonds issued 
for stocks and securities shall not exceed in amount 10% of the outstanding 
pene: pas a? gy ae meri aster depreciation and taxes shall 
not less than mes the annual int. c 
proposed bonds. en : arge on the outstanding and 
tiona n ssued may in different series, with suc 
rates and maturity dates (not earlier than Feb. 1 1941 nor tr thas haere 
2020), &c., as directors may determine.—V. 112. p. 264. 379. 


OFFICERS.—Pres., W. B. T. Belt; V.-P. & Gen. Mer., A. A. L ; 
V.-P., Guy_H. Pratt; Sec., J. W. Christie; Treas., J. 'R. MacDonald’ 
Office, Des Moines, lowa.—(V. 113, p. 77, 190, 1060.) 


NORTHWESTERN TELEGRAPH.—Owns 10,000 mil 
leased for 99 years from July 1 1881 to Western Union, Oe ee & 


dividends at 6% on $2,500, stock 
bode 106 D710.) (par $50) and principai and interest on 


NOVA SCOTIA STEEL & COAL CO.—ORGANIZATION.—I 
in N.S.in 1898. Owns steel plant, blast furnaces, collieries, and a 
in Cape Breton County, N.8. Also owns $800.000 of the $1,550,000 stock 
of Eastern Car Co., I See full statement to N. Y. Stock Exchange 
in 1916 on listing of ordinary shares in V. 103, p. 1896; V. 106, p. 1801, 1790 
Proposed adjustment of coal arrears, V. 108, p. 2246. fo Dec. 1919 
parce for $2,000,000 a controlling interest in the Acadia Coal Co. 
ormerly operated by a Belgian syndicate, with head offices in Brussels 
and mines in Cape Breton. V. 109, aD. 2362. The stockholders in April 
1921 voted to merge into the British Empire Steel Corp., which see. 


S8TOCK.—To provide ample working capital, all shareholders record 
as of June 30 1917 were allowed to subecribe at par pro rata for $5000 Onn 
new com. stock. The Hayden-Stone interests as underwriters took up the 
remainder, increasing their holdings to a decided majority of the stock. 
V. 105, p. 721. The stock bonus of 20%, or $2,500,000, distributed to 


common 8 ers Nov. 20 1917, ra the issued common stock 
full authorized $15,000,000. V. 104, p. 2557; V. 105, p. 76. =o 





LATE CASH DIV.— ‘11-13. °14. °15. '16. °17. °18. °19. °20. ’21- 
Preferred stock... .... 8 y'ly > ae ee a a ~~ 4-82 
SE a hi aie » Oy'ly 3 0 0 2 


6 > 
Dividends on the common stock were resumed in f917 with a Pat 
of 244%, payable July 14; on Jan. 15 1918 paid 244%; April 1918 to Apr. 
a ary 14%% quar. V. 108, p. 1169. On Aug. 10 1921 paid 21 cents. 


. 425. 
In 1 a 20% dividend in stock was paid. V. 102, p. 1064. In Nov. 
See above and V.105,p.2099. 


1917 stock dividend of 20% in common stock. 
BONDS, &c.—First mtge. auth., $6,000,000; redeemed, $361,562. V. 





D. > 
Debenture stock is limited to amount of paid-up capital.’ East Or 
$1 000, redeemed to Dec. 31 1920, $72,100, V 94. , 1698 
Ist 6s, due 1924, $50,000; redeemed, $31 ,200 


Co. Ist 6s 


Nova Scotia Land Co. p 1698. 
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INDUSTRIAL STOCKS AND BONDS 


[ Vou. 115. 





a 





rr 


Par 
Value 


MISCELLANEOUS COMPANIES 


Date 
(For abbreviations, &c., see notes on page 6) Bonds 


Amount When | Last Dividend \Places Where Interest and 
Outstanding Payable and Maturity Dividends are Payable 





unnally Co—Steck 160,000 shares a 
hio Body & Blower Co The) Btock tid ,000 shares auth. 
hio Fuel Supply Co—Stock $20,000,000 
Ohio Oil Cao—Stoc “9 Cire ae er ae 
Okla Prod & Ret Corp of Amer—Com, auth $22,000,000 
8% cum pref (a & d) steck, partic (text) $3,000,000 auth. 
Or ~ ry ircuit Inc—Common stock 1,000,000 shares-_- 
(a & d) stock 8% cumulative convertible $10.000.000- 
eal s f gold notes red 103 $2, 000 auth. .CeCxxxc* 
Otis Elevator—Stock common $15,000,000 
Stock (a & d) preferred 6% non-cum $6,500,000 








160,000 shs 
107,514 shs 
$.4.313.000)| See 
See text 
See text 


Dec 31 21, 50c 
pes 5 on’ 62 ke 
Q—J 15 See 
Q—M 31 Sept 30 “oo 8% 
Apr 1 1921 oe 


t 

See textOct 1 1921 50c 
Q—J Oct 2 1922 2% 
giM & SSeptl1 1926 
Q@—J 15O0ct 16 192227 
Q—J 15O0ct 1619221% 


Checks mailed 


5| See text 
549.170 sh. 

6.752 600 

2,000 


; 900 
14,227 ,800 
6,500 000 


Checks mailed 

Checks mailed 

C Toffil,Chic;Chase,NY 

uae, 26th St & _— Ay 
O Oo 

















REPORT.—For year 1920, in V. 112, p. 1150, showed: 
Calendar Years— f). 191 
= nen prof., * maint. exp., &c. $2, e700 086 $2, iho 304 


834 
80.000 80 000 
750,000 750 ,000 


$379 407 $199,877 $886 ,492 


- Pres., D. H. McDougall; V.-Pres., W. D 
Archibald McColl. Office, New Glasgow, N. 8.—(V. 115, D. 


1918. 
$3 535,525 
1,206,969 
612.064 





Ohairman. Thomas Cantley 
Ross; Sec.. 
1639.) 


NUNNALLY CO (THE).—Organ. in Del. on Nov. 20 1919. Engaged 
in the manufacture and sale, both at wholesale and at retail, of candies and 
confectioneries of all kinds, ice cream and flavoring syrups, and in leasing 
and o ting shops for the sale of candy, soda water and ice cream. Fac- 
tory, ocated at Atlanta, Ga., has a ca ~ a of about 20,000 pounds of 

and 500 gallons of ice cream per Operates 9 stores in Atlanta 
= vannah, Ga.; Jacksonville, Fla.; Birmingham. Ala.; Norfolk, Va.; 
and Washington, D.C. 

CAP. STOCK.—See table at head of page. 

DIVS.—Initial div. of 50 cents a share was paid June 1 1920: on Dec. 31 
1920 paid $1 a share; June 30 and Dec. 31 1921 yee 50 cents a share. 
No action taken on June 1922 div. V. 115, p. 315 

EARNINGS.—For calendar year 1921, in V. 114, p. 529, showed: 
$065 $1,775.538: net profit. $133,065: dividends paid, $160. 000: bal. 

6.935. For 6 mes. ended June 30 1922: Net ‘sales, 
ail. $20,340. V. 115, p. 654, 768. 
OFFICERS.—Chairman, James H. Nunnally; Pres., Winship Nunnally 
, E. R. Rogers: Sec. & Treas., H. G. Fairman. Office, Atlanta, Ga. 
—(v. ‘115, p. 315, 654. 768.) 

OHIO BELL TELEPHONE CO,—(V. 115, p. 877, 995, 1541.) 

OHIO BODY & BLOWER CO. (THE).—Organized in Ohio, Nov. 19 
1919, and acquired me Jroperty . &c. of The Ohio Blower Co., an Ohio corp. 
Principal business is manufacture of automobile bodies, ventilating 
systems and steam specialties, such as exhaust heads, separators, Xc. 
Main plant located at Yleveland. Ohio. 

OAPITAL STOCK.—Auth., 110,000 shares; 

: held by trustee, 389 shares; no par value. 

DIVS.—lInitial div. of 62 

dl 1920; same amount pai 


Net 
. def... 
$625.156; net 


outstanding 107,514 


cents per share on new stock was paid Apr. 
in July and Oct. 1920. Jan. 1921 div. was 


on REPORT. —For calendar year 1921, in V. 114, 1660, showed: Net 
sales, $1,531,468; | suas ting loss, $391, 568; interest, he charges, $167,091; 
balance, loss, $55 eee 

OFFICERS. —Pres.. athan A. Middleton; Sec., W. E. Clement: 
Asst. Treas., J. B "ha, Office, Cleveland, OV. 115, p. 1950.) 


OHIO CITIES GAS CO.—See Pure Oil Co. 


OHIO FUEL SUPPLY CO.—ORGANIZATION.—Incorp. in Ohio 
May 15 1902 and acquired various properties engaged in the produc- 
tion, purchase and distribution of natural gas and petroleum oil for light. 
heat, power and fuel; lease coveria + 023.691 acres of oil and gas 
territory in Ohio. Also owns the $5,550,050 stock of N. W. Ohio Natural 
Gas Ce., and $4,410,000 of the $10,000, 000 stock of United Fuel Gas Co. 
See that company below. The Ohio P. Commission in March 1920 
approved the sale of ~~ equipment and distributing system of the Logan 

atural Gas & Fuel Co. at Logan 4 boy company. 

STOCK .—Auth., $20,000,000 
Listed en N. Y. Steck Exch. in 1917 (V1 


DIVIDENDS. — 1904-09. ‘10. 18 
Per cent 10 9% 9% 10&2% U8 bas. 


In Oct. 1909 a special disbursement was made of one share (par $1) of 
Ohio Fuel Oil stock to each share of Ohio Fuel Supply stock hel In July 
LY pe an extra div. of 50% was paid in 6% debenture bonds (all called for 

2% extra in Ll on or — an.11917.) In 1919, Jan. and July, 24% and 

in Liberty bonds; April and Jct., 2% %; Jan. 1920, 2% % and 2% 

one Liberty eo a April 1920, de RAT. July an Oct. 1920 and Jan. 1921, 
2%% and 2% extra in Victorv Loan notes. April 1921. 24% and k% 

extra in Victory Loar notes. July 1921, 2 %: Oct. 1921 to Oct. 1 22 
poe wee quarter 244% and 2% in Liberty n bonds or Victory Loan 


REPORT.—For cal. year and 9 mos. ended Sept. ~ 1922: 
Calendar Y\ 1922 (9 mos.) 192 


ears— 1921. 0. 1919. 

arom income $11,026, 108 $13,578,159 $16,188,981 $12,588,455 
715.786 4, 54.695 5,640,596 3.867.631 

2.673.681 3,125, 398 2,774,000 


25); outstanding, 
»p.668). No pref. 


"11-16. °17. 
8 


319.813.0080 
stock; no bds 


"19-22. 
text 


a taxes, &c_... 
3,159,715 


Divid dends 
$1,042,105 $1,128,797 $2, 480,881 881 $1,093,631 
OFFICERS.—Pres., Geo. W. Crawford: V. ie x. W. Crawford, 
. M. Garard and L. B. Denning; Sec. & Treas., J. Wikoff. Offices 
2017 Farmers Bank Big., Pittsburgh, Pa.—(V. 115, p. 763, 995, 1437, 1950.; 
OHIO OIL CO.—ORGANIZATION, &c.—lIncorporated i 
Be. a extensive traces of of) lands in Ohio, Indiana and Milinots 
* oll. See Standard Oil Co. of New Jersey. 
216, "790; 86. p. . 1227, V. 93, p. 1390. The pipe "ne 4 
Pennsy! a Ohio, Indiana and Illinois. snows 1,100 miles fo length, were 
in Dec. 1914 transferred to the [Illinois sto th Line Oo., the latter's $20,- 
,000 stock being distributed pro cate, roportion of 133 1-3% 
among the Ohio Oil Ce. stockholders. 678, 1915. The stock- 
holders were te +g Ae per rr 1922 on p FE ng the capital stock from 
$15,000,000 to $60,000 > $25). If the increase is authorized, it is 
proposed to declare a cieak idend of 300%. V.115, p. 1845. 
DIVIDENDS.— Bais. seie-ts. ag. 1920. 





1921. 1922. 
ae Lew 


Extr 30 68 

30 Paid in 1922: Mar. 31, 5% and 7%, extra; June 30 ane Sept. “30, 5% a 
_—, sheet Dec. 31 1921 (V. nS, 1542) showed total 

$72 =e. mae. against $75,475,505 Dec. i {920 oat CREPE, 


the North Central Texas ficid. through its subsi 
Mid-Kansas Oil & Gas Co. V. 107, p. 1007. diary, the 


DIRECTORS.— Pres., Ja by Donnell; V.-P. comer K.. sneer. Mar- 


76 





shall, [l].; O. D. Donnell, V.-P.; F. E. Hur ley, V. -P.; Berry. all 
of Findlay, O. Sec. is OC. L. Fleming =(V 115, p. 315. o8Tr isa 


won STATE TELEPHONE CO.—(V. 112, p. 939, 1983; V. 113, p. 


OKLAHOMA GAS & EL. CO.—(V. 115, p. 552, 1437, 1640, 1738.) 
OKLAHOMA NATURAL GAS CO.—(V. 115, p. 82, 1541.) 


OKLAHOMA PRODUCING & REFINING CORP, OF erect _ 
ORGANIZATION .—Incorp. under laws of Maryland March 16 1918, 
engage in the paces. refining and marketing of oil and its Bans Fn 
Acquired all of the nw? properties and net assets of the Ghishaae 
Producing & Refining (of Delaware) and subsidiaries, excepting stock 
of Union des Petroles d’Oklahoma and $50,000 cash. (For description of 
properties, see listings application in V. 11%, p. 667). The Delaware com- 


Ay and 








pany, organized in Feb. 1916, ang which was merely a holding a 
disposed of its holdings of stock of the Union des Petroles d' Oklaho D 
Jan. 1920, for $5,682,692 cash, and on Jan. 26 1920 stockholders vo to 
dissolve the company and distribute its assets. Stockholders received for 
each share of stock held, 30 in cash and 1\ shares of Oklahoma 
Producing & Refining Corp. of America. 

CAPITAL STOCK.—<Authorized, $3,000,000 8% cum. $22,- 
000,000 common; par value (both classes), $5. Issued, 000,000 pref. 
(all owned by Union y Petroles d’ Oklahoma), and $21 541 000 common 
(of which $5,800,000 is owned by Union des Petroles d’ Oklahoma). 

Preferred stocki s preferred as to assets and divs. and shares on ually with 
common stock as to dividends after the latter has received 5% n a 
tion, &c., shares — with common in any surplus remaini er each 
has received par value. Both classes have equal voting ome. 

667. Right to subscrioe for Ohio Cities Gas Co. pref. stock, V. 110. D. 110.8. 

DIVIDENDS.—A dividend of 2% quar. on com. stock was paid April 1 
1920; to April 1 1921, 2% quar. The July 1921 divs. on both pref. and 
common s were omit V. 112, p. 2419. 

REPORT.—For 1921: 

Cal. Years— 1921. 1920. Depletion and 1921. 1920. 
Gross earns__$5,928,894 13,691,201 depreciation$2,482,.414 $3,853,495 
Expenses _... 4,605,528 7,267,149)| Pref. divs. 40, 

Commondivs. 430.820 1,723,280 

Net earns__.$1,323,366 $6,424,052 
Int. & taxes_. 196,713 272,928 Balance_def$1,846,58 lsur$334,349 

OFFICERS.—Pres., R. W. Mcllvain: V.-Pres., T. O. Lilystrand; 
Treas., L. P. Harrington; Sec., J. E. Harding. N. Y. ‘office, 74 Broadway. 


—(V. 115, p. 190.) 
OLD DOMINION CO. (OF MAINE).—(V. 115, p. 654, 1217,1640,2055.) 


ORPHEUM CIRCUIT, INC.—Organized Dec. 22 1919 in Del. and ac- 
quret the capita) stock of a number of theatrical companies in the U. 8S. 
ay cma Compare listings application to N. Y. Stock Exch.in V. 111, 
Dp. 


CAP. STOCK.—Pref stock is convertible into common stock at any time 
on the basis of two shares of com. for one share of pref. Sinking fund, 5% of 
net earnings after pref. divs. for precoding ¥S5 po’ to be applied to purchase of 
stock at not over 110 and div.—V. 111, p 


DIVS.—Initial div. of 50 cents per share on a common stock was paid 
April 1 1999; same amount paid quar. to Oct. 1 1921; Jan. 1922 div. was 
omitted. V. 113, p. 2511. Pref. . vs., 2% Q.-J 


area. —The 7%% convert. s. f. gold notes of 1921 are convertible at 
any time prior to maturity into 8% cumulative pref. stock on basis of one 
share of $100 par pref. for each $100 par of notes. V. 113, p. 1258. 


BONDS.—Principal bonded indebtedness of subsidiary companies on 
June 30 1922 was as follows: re Theatre & Realty Co. 6s, due t.1 
1946, $2, 259 | 000; Cod ag we Theatrical Co., Ltd., 6s, due Feb. 5 1 22, 

140, he Palace Theatre Co., Inc. ae due July 2 1921, $50,000: 
State-Lake Theatre & Realty Co. 6s, due 29 1927. $625, 000; Junior 
Orpheum, San Francisco, 7s, due Jan. 1 1936. “$1, 000,000; Junior Orpheum, 
Los Angeles, 7s, due Nov. 15 1935, $1,500,000; Kansas City Junior Orpheum 
Co. 7 %s, due Aug. 1 1931,$400, 000; Hennepin Ave. Theatre & Realty Co. 
8s, due May 1 1931, $450,000. 


REPORT.—For calendar years: 


Total income 
eden earnings after depreciation, &c 


Minority interest 
Dividends 


1921. 
$13,305,971 
$889,144 


1920. 
$15,563,814 
$3,391,958 


15.791 5,580 
1,367,755 1,642,721 
Balance, surplus def$598 ,402 $1, 168 oe! 

ne 


OFFICERS. ——Pres., Martin Beck; Sec. & Treas., B. B. 
office, 1564 Broadway. yer 115, p. 1437.) 


OTIS ELEVATOR CO.—Incorp. Nov. 28 1896 under laws of N. J. and 
took over asow 13 plants. See V. 67, > HSI: ag? a6 274; V. 75, p. 552; 
V. 83, p. 441; V. 91, p. 399; V. 94, p. 825; 100. 076. Owns over 99% 
of the $1,800, 000 ee, lovater AR of a —— which has 
also outstanding $1,000,000 7% cum. pref. stock. V. 96, . 1093. Investi- 
gation in Missouri, V. 99, p. 1455. The stockholders he F on April 19 1920 
to increase the authorized common stock from $10,000,000 to $15,000,000. 

DIVIDENDS.— "12. °13. °14. Pout. “ae he “Ete 
On common (cash) 444% 7% 10 8 
On common (stock) 


REPORT.—For cal. year 1921, in s Ris! D. 1530, showed: 
Cal. Net Pension Reserves, we ie’ Divs. Com.Dis. Balance, 
Yrs. Earnings. Fund. &€. on): “pn. 


$ 
1921 2,925,546 100,000 552,323 725. 000 390° 000 $9: 18,434 $209 »790 
1920 .4.645,750 100,000 1,605,750 1, Try 000 390.000 not stated 1,000 000 
1919 _3,031,626 100,000 946.086 50.000 390,000 not stated 845,540 
1918 _1.803 409 70.000 340.919 380 000 390'000 318.575 303.913 
For 9 mos. ending Sept. 30 1922, earnings after all charges, maint. 
deprec., Rg ou 090, 482; reserve for Fed. tones, $225, ere reserve for pension 


fund, - bal. sur., $1 1,790,482. 15, p. 5. 
“Ch: $75 _D dC. Daskont: Sec., T. M. 


. Bald Logan 
Treas . Pepper; Aud., . Office, llth Ave. between 
26th ae y 27th Sts., N. Y.—(V. 115, p. 444, 996, 1217, 1845.) 


(THE) OTIS STEEL CO. CLEVELAND.—ORGANIZATION.—In- 
Sore. in Ohio Jan. 3 1912 and — the Otis Steel Co., Ltd., an English 
Co., registered in 1895. In July 1919 reorganized and acquired the Cleve 
Furnace Co. Properties comprise: (a) the Riverside Works occupying somg 
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MISCELLANEOUS COMPANIES 


Date 
[For abbreviations, &c., see notes en page 6) 


Bonds 


Par 


Value 


Amount Rate 


When | Last Dividend 
Outstanding % 


Places Where Interest and 
Payable | and Maturity 


Dividends are Payable 





Otis Steel Co—Stock common 1,000,000 
Pref (a & d) stock 7% cum call 110 $15,000,000 
tee mtge sink fd gold bonds Ser “*A’’ red (text) - 
do Ser “‘B”’ red (text) 
Owens Bottte Co—Com stock $30,000,000 
Pref stk (a & d) 7% cum callable at 115 & divs $17,887,000 
Pa:ific Coast Co—Stock common $7, ,000 (see text) 
First pret (a & da) stock $1,525, 000 5% non-cumulative __ 
Second pret ‘a&d) stk $4, 000 000 4% non-cum (see text) 
First wnortzage $5.000, 000 gold 
Serial notes due about $50, 000 yearly after 1920 
Pacific Cotton Mills Co—Common stock $3,000,000 auth_- 
Pref (a & d) stock 7% cum call (text) $3.000,000 auth... 
Pacific Development Corp—Stock 500,000 snares 
Pacific Gas & Elec Co—Com stock $80 ,000, 000 auth 
lst pref cum $79,900,000 auth 
2d pref stock 6% cumulative $100. oy auth 
wend ~ ref. mtge. Series A red. (te 
do Series B 
Gen y Ref M ($150,000,000) g 
Oal Gas md ey M & Coll Tr Si 
El Corp) Unify’g & Ref M 
Bay Counties Power Co lst Mg 
Bay Counties Power Co 2d M > call 105 
Nevada Co Elec not callable lst M 
Yuba Elec Power not callable lst M 
Oal Cent Gas & Elec Co Ist M gsf not call 
mento El Gas & Ry Ist z call 103 forsf 
y Does not include $24,462,000 deposited with qrustes of I ist 











1897 
& ref; M 


1,000 shs 
"Ss" "230, 600) See 
5.000.000 
3°000;000 
16,537 ,975 


text 
8g New York and Cleveland 
Blair eo, N ¥ & Oleve 


By — 
oO 
Bankers Trust Co, MW Y 
do do 


3,000, _ See text 

323,064 sh.iSee text Checks mailed 

34,684, Osi See text Sar Francisce 
do 


do 
New York & San Fran. 
N Y & San Francisco 
N.Y. & San Francisco 
Mercantile Tr Co, San Fr 
At office of company 


do do 
baesiats tahoe Co, _ Fr 
Mercantile Tr Co. S Fr 


Mercantile Tr Co, San Fr 
Guaranty Tr Co, N Y 


ca 


Tel 4-4 tlhe 
Ge Bp BP Ge Be Be be Be BP & oe 


CAND AAANAANAIAH IAD 
RARRORR 


1,792,000 














350 acres, on which are 2 blast furnaces, 100 Semet-Solvay by- 

— ovens, mills, ore docks, &c.; (0) The Lakeside works, on about 22 
on which are 8 open-hearth steel furnaces, mills and foundry. Com- 

bined annual capacity 360,000 tons pig iron 275,000 tons plates, i ,000 

tons light plates and sheets, upwards of 30, 000 tons of steel casting, 

000 Ibs. ammonia, 3, 4° ,000 llons tar, 1 Zo0. 000 gallons cru + tee 

and toluol and 600,000 Ibs. um ferricyanide. See V.109, p. 178, 277. 


STOCK.—Pref. stock is callable at 110. Sink. fund, 3% of total rer. 
stock issued out of profits after pref. divs. beginning 1925. No mortgage 
without consent of 2-3 of outstanding pref. stock. 

Common stockholders of record Sept. 20 1922 were given the right to 
subscripe at $11 pe r share to an additional amount of 329,334 shares of 
eommon stock without par value, at the rate of 4-5 share of such new stock 
for each one share of common stock held. V. 115, p. 1437. 


DIVIDENDS.—Since incorporation had = the regular vs. 
its old _ stock, called for payment on Oct. 1 1919. Divs. be 154 % 
uarterly were paid on the new pref. (Q.-J.) to July 1921; Oct. 1921 
eferred. On the common stock (par $100) prior to Oct. 1 1919 paid 


divs. as follows: 
_— 1917 1918 1919 
12% 10(+10ext) 5 


roduct 


~~ | ny 
Non 


BONDS.—The first mtge. 8% s. f. gold bonds, Series ‘‘A,’’ are redeemable 
all or part to Aug. 1 1924 at 110 and int.; thereafter at 107 6 and _ up to 
and including Aug. 1 1926; thereafter at 107 % and int. less 4% for each 
12 months or part thereof elapsed after Aug. 1 1926. The Series 
bonds are redeemable all or part at 105 and int. to Aug. 1 1924, and there- 
after at 102% and int. 


An amount sufficient to retire and cancel 2%% of the maximum amount 
of Series *‘A’’ bonds semi-annually by purchase up to, or by call » 4 lot at, the 
redemption price; first installment due on May 1 1923. V. 113, p. 633. 


The Series ‘‘B’’ bonds are to have a sinking fund as follows: 1) A regular 
sinking fund sufficient to retire $200,000 of Series “‘B’’ bonds annually. 
(2) ry additional es fund calculated as follows: If 15% of net earnings 
as defined) of any fis year commencing with 1923, after interest and the 
regular sinking funds, exceeds the amount required to to retire $200,000 
Series ‘‘B’’ bonds, then such excess shall constitute an additional sinking 
fund. The regular s g fund sufficient to retire $200 Series “B 
bonds annually is i be used to purchase bonds in the open market if ob- 
tainable at not a redem - price, or to call bonds by lot at the 
redemption price. ,»p. 55 


REPORT.—For 1921, in V. 114, p. 1187; for 6 mos. 1922, in V. 115,p. 
1738, 1845: 
Results for Calendar Years— 1922 9 mos.) 1921. 


Operating il AR ER 1oss$159,97 91oss$1288394 $3, 
et profit aft. depr., Fed. tax., &c__def.$705,47 eae 5 582.718 $1, 
Adjustment of inventory 2,606 825 


1 
Preferred dividends (7%) 09,071 531,225 


Balance def.$705,471df$5,498,616 sur$609,862 


DIREOCTORS.—William G. Mather, Chairman; George ey i? (Pres. & 
Treas.), D. T. Croxton (V.-P.), Howard F. Deverell (V.-P.), 8. Livingston 
Mather, H. A. Raymond, C. A. Otis, John Sherwin, P. F. Wilson, Cleve- 
land; E. R. Tinker, Elisha Walker, New York. Office, Leader-News Bidg., 
Cleveland. —(V. 115, p. 552, 654, 996, 1437, 1738, 1845, 2277.) 


OWENS BOTTLE CoO., Li agg —ORGANIZATION .—Incorporated 
in Ohio on Dec. 16 1907, su . J. corporation of the same name 
ted The —- ; Machine” was drop from name 
in May 1919. ,. Owns the U. rights ag use and license 
other manufacturers to he Owens A machine, the patents 
covering which are held t 4 the Toledo Glass Co., an Ohio corporation. 
Plants at Toledo, O., Clarksburg, Fairmount and Charleston, W. Va.. and 
Greenfield, Ind. Output includes bottles for cateup, chili sauce, salad 
yen ribs porte. Hee ttt et Ao medicines, druggists’ bottles, &c. 
See stock gt By 596. In July 1917 purchased prop- 
erty of Kanawha Glass Co. a July 1 1918 the Whitney Glass Works. 
In Dec. 1919 acquired control of the Chas. Boldt one through ex- 
change of stock. V 109, p. 2270. Other purchases, V ” 109, p. 773. 


STOOK.—The emus stock is entitled to cumulative pref. dividends 
of 7% per annum; to priorit Cit Pat dey, lus accrued divi- 
dend; and is subject to all or part, at 115 and divs. on 90 
days’ aotice. Recap alized it in M918. old , being retired 
ond ¥108.'p. 207 AO 400 eng”, ef.. $1 1.550, new common, being issued 

1596; V. . ee. 2122. 2016. 2456. To reimburse the 
a, 2. P of new clentn at Glasboro ,N. J., and Chastesten. 

v Ve, Va., 2 stockholders of record April 21 1919 were offered th 
right t to subscribe at parfor $3,000,000 new pref. stock issued June 11 i919” 


DIVIDENDS tae COMMON STOOK.— 


0-"11. "11-12. °12-'13. 
Paid in cash..% 10 12 12 
Paid in stock.... -—. pier: 


1920. 

158,558 

701,379 
‘560,29 











"13-"14. °14-"15. "15-16. °16-"22. 
12 12 12 text. 
33 1-3 25 20 oe 


On Oct. 1 1916 paid on common shares regular 3% and an extra ‘$9 
Vv. 1%. p. 1122. sa] pee, 1 1917 to Jan. an. 1918 incl.. pars, 20% 
imcl. for each quar. % and 2% extra. In A uly an 
Tpch pid segue aasacticty j 3% 5, Gu end aes ie 2% Foy e common 
stock in Second Liberty Loan 4s at par. oan. 1919 to Apr. 1921 paid 3% 
quar.; July 1921 to Jan. 1923 paid 2% qua A stock dividend of 5% was 
paid July 1 1920 and a stock div. of 50% ie paid June 1 1921. 


REPORT.—For calendar years: 


Calendar Years— 
Mfg. profit and royalties 
Other income 


Total income 
E ses, &c., charges 
Federal taxes and contingencies 


1922 (9 Mos.) 1921. 
$3,477,935 $1,938,490 
,008 ,898 1,356,073 


$4,486,833 $3,294,563 
1,180,200 1,802,467 
353,300 123,000 


$2,953, “ye $1,369,096 


D. Libbey; Sec., L. Geddes; Treas. oa H. H: 
Office, Toledo, Ohio.—(V. 115, Dp. "655, 2055.) 








OFFICERS.—Pres., E. 
Baker. 





PACIFIC COAST COMPANY aon”) -—This company owns all the 
securities of Pacific Coast RR. (old Col. & Puget Sound RR.), Seattle to 
oe ag Wash., &c., with —o 57 miles; Pacific Coast Ry. (narrow 
gauge) Port San Luis, Cal Les Alivos, &c., with branches, 103 miles; 

ic Coast Coal Co., cohen Fee niclin mines, with 3,850 acres at Frank- 
lin, Wash., Black Diamond mines, with 4,670 acres at Black Diamond, 
Wash., Newcastle mines with 2,520 acres at Newcastle, Wash., Issaquah 
mine with 1,600 acres at Issaquah, Wash., South airie mine, with 
1,140 acres at Burnett, Wash., and Hyde mine with 1 ,120 acres at Cumber- 
land, and coal-handling plants at Seattle, Tacoma, San Francisco and Port- 
land, Ore., Juneau and Nome, Alaska. (V. 83, p. 1048.) 
bs 2. o 


"11. °12. "13. °14. "15. °16. °17. °18. 
a. a ee oe 
5 3 $6 


4 4 
First preferred a” ae ae ee : i 
Second preferred...  * See wa ae ae ae. ae 

After 4% on 2d pref. bat cen, pies ened, V. 92, p. 122. je 
Aug. 1914 divs.on 2d pref.and com. were reduced from 1% to 1% quar. 
V. 99, p. 202. The common div. was resumed Feb. 1 1917 at 1% quar.; 
which rate was paid to and including Nov. 1 1919; Sen none unt ti 
Aug. 2 1920, when 1% was paid. . 111, p. 300 - 1920, 1%. 

p. 300. Feb. 1921 div. omitted. V. 112. p "565. 

The Aug. 1921 div on 2nd pref. was deferred, V. 113, p. 300. The 
Nov. 1921 Pay. on Ist pref. was deferred. V. 113. p. 1683. 

NOTES.—Issue of 1919, see V. 109, p. 1457. 

REPORT .—For 1921-22, in V. 115, Bs ef sho Aa § 

June 30 Years— 1921-22. 1920-2 919-20. 1918-19. 
Gross earnings $4 448,779 $4, 513, 730 $5. 494,884 $5,312,938 
Net after taxes def456.040 143 ,234 654,040 722,397 
Total income def428 ,241 200,756 713,754 794,483 
Interest on bonds- ---- 284,165 265,900 8,000 250 


.000 

Miscella 7,543 
Div. on Ist pref 76,250 76,250 76,250 
120,000 160,000 160,000 

(1%)70,000 (2)140,000 (4)280,000 


Div. on 2d pref 
Div. on common 
Balance, surplus def$712, 406 def$331,394 $69 504 $20,690 
OFFICERS, &2.—Pres., Wm. M Barnum, N. Y.; V.-P. & Gen. Megr., 
E. C. Ward, Seattle; Sec., John H. Kelly; Treas., Walter Barnum. N. Y. 
office, 50 Church St. ——(V. 115, p. 1727.) 


PAGIENS COTTON MILLS CO ay me in Calif., July 15 1919. 

zed by Goodyear Tire & Rubber Co. of Akron, O., to manufacture 

tees fabric for use of the Goodyear Tire & Rubber Co. of Calif. in the 

manufacture of tires and other Soonyent products. Entire output of 

factory being erected at Los Angeles will be sold under contract to the Cal- 

ifornia company at cost plus a profit of 10%, said prefit applicable to divi- 
dends to be not less than pref. div. requirements. 


CAPITAL STOCK.—tThe entire $1, om. 000 outstanding common stock 
is owned by Goodyear Tire & Ru bber Co. of Akren, O. Pref. stock is 
redeemable ‘ol 105 until 1924 and at 110 thereafter. 


DIVS.—Pref. divs. are payable quarterly, Jan. 1, &c., and are to be 
advanced by Goodyear Tire & Rubber Co. of Akron until such time as the 
Pacific Cotton Mills Co. is in operation. 

OFFICERS .—Pres., H. F. Stewart; V.-Pres., D. A Hamburger; Sec 
Geo. D. J Koonce. Office, $09 Washington Bidg.. 
Los Angeles, Cal. —(V. 114, p. 416, 1160, 1773.) 


PACIFIC DEVELOPMENT CORP.—ORGANIZATION.—Inco in 
New York, Jan. 18 1917, primaril . ee company ewning s in 
the following compantes engaged n mers exporting and industrial 
development hay wr, y in the in 7 acific SY Oensmnevelal Co. (80.43%). 
Andersen, yer & Co., Ltd. (99.75%), wae States Pacific Co., Ine. 
(100%), Sun Cheong Milling Co. 100%), W G. Pratt & Co. Ltd. (100%), 
South Seas Pacific Co., Inc. (100%). 106, p. 2564; 


. 104, p. 668; 
V.111, p. 79, 300. 
$5,000,000 to $1 10 000 rn. 





STOCK.—The auth. sock was increased from 
ag 21 1918 and te $25,000,000 on May 5 1920. V. 108, p. 933; . 110, 
1978. Stockholders of record July 15 1919 were given the A t to 
beste at par ($50) for one spare of stock for each share held. “i089, 
p. 178. Stoekcho ders of record June 18 1920 were given the right to sub- 
—_ a a ($50) for one share of stock for each two shares held. V. 
p 
Stockholders on Dec.8 1920 anthosiond the changing ef the capital stock 
from 500,000 s par $50, to 000 shares no par value, the 
old stock to 4 exchangeable for new, ig od for share. The shareholders 
also approved the offering of 64,388 shares of new stock at $25 a share on the 
basis of one share of new stock for each four shares of eld stock issued or 
subscribed for. V.111, p. 2144. 


DIVIDENDS.—Initial dividends of 1%% paid Aug. 15 1917, whicn 
rate was paid quarterly to Aug. 15 1919, incl.; Nov. 15 1919 to Aug, 16 
1920, 2% quar.; Nov. 1920 div. passed. V. lil, p. 1667. 


REPORT.—For calendar year 1921, in V. 115, p. 864, showed: 
1921. 1920. 


N P 1919. 1918. 

et profits sub. cos. aft. 

. Not shown Not shown $1,331,452 *$1,606,660 
Dividends, &c., 


incl. 
Pacific Devel. Corp_- ahe 778 701 722 697,718 627,299 


mae ee 148 © 447'1 244°509 281.095 
| Dividends 6%)490.370 10074) 443.025 (7)330/301 
det$i66.369 dof$236, 324 394 ~ $10,184 $15,813 


Balance, surplus 

DIRECTORS.—Andrew W. Preston, Geo. D. Braarston, L. F. Schaub, 
E. B. Bruce (Pres.), Francis R. Hart, Galen we Stone (Chairman), Herbert 
Fleishhacker, Herbert H. White (V. -P.), J. W. Conway, Lester H. Monks, 
Richard F. Hoyt. Royall Victor (V.-P.), Vilhelm Mever. William ery + 
John M. Switzer, J. W. Farley. N. Y. office, 80 Wall St.—(V. 115, 
p. 864, 1107, 1738.) 


PACIFIC FRUIT EXPRESS CO.—(V. 114, p. 530, 1542.) 


PACIFIC GAS & ELECTRIC ¢ 0... § ean FRANCISCO. —(See Map.)— 
ORGANIZATION .—lIncorporated a cates 10 1905 as a consolidation 
and owns ky operates extensive proper einployed in the production 
and sale of electricity and gas for ligh _ home power, about 61 % of ee of ite 
revenues being derived from electricit "and about “34 A from gas. 

owns and operates the entire street railway system of mento, 44 —_ 
of track, and is engaged in the sale of steam for heating and ‘of water 
for irrigation and domestic purposes. deri approximately 5% of its reve- 
nue ro these and ower less » anor yan ook 4 et All the 2 prepares. Se e@x- 
cept those of the recently acq ow 

from the Sierra & San Francisco Power OCo., owned in ag A 
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MISCELLANEOUS COMPANIES. Date Par Amount Rate When Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6.] Bonds; Value (| Outstanding) % Payable | and Maturity Dividends are Payable 
Pacific Gas & Electric Co.—(Concludea;. 
Standard Elec Co lst M 2 5 Bea ae zz| 1899 | $100 &c, $1.895.400 5 M & S§ Sept 1 1939 In San Francisco 
Blue Lakes Water Ist cok call es ees carer et dii mie zz; 1893 1,000 713,000 6 M-S 15 |Mar 15 1938 In N Y, San Fr & London 

United Gas & Elec Co Ist M gold s f__..._-__. MSc*xxx; 1902 1,000; 1,084,000 52 iJ & J July 1 1932 do Oo 

Valley Counties Power Co list gs f not call__._..MSxxx; 1902 1,000; 1,514.000 5g iM & N|May11930 U S Mtge & Tr Co, N Y¥ 

So Yuba Water Pow Oo Cons M gold call 110_.-_-.-_- 2zF| 1893 1,000; 1,385,000 6g iJ & J July 1 1923 Farmers L’n & Co,NY 

uburban Lt & Pow Mtge not call___...-._.._____- c*xxx| 1908 500 220 .500 6 F & A \Aug 11938 Oakland Bk of Sav, trus. 

8 FG & El Gen Mtge s fd gold_________________. USxxx/ 1903 1,000; 6,439,000 4% 2iM & Ni Nov 11933 —. basa Co, San Fr 

c Gas Impt ee gol 0 Eee zz| 1900 1,000 448.000 4¢ Q—M_ (Sept 1 1930 do 

Mutual Elec Lt RAE EAE Ae xxxc} 1904 1,000 153,000 5 J & D June: 1934 Us sites & TrCo,N Y 

M Gas Oorp s fd $25.000 ann os SE APR Bi MSxxxc*;} 1911 001,000 5 J & D Dec 1 1941 Mercantile Tr Co, San Fr 

Oroville Lt & Power Co lst M ($50,000 ERR A AP: 1902 500 ,500 6 F & AiFeb 1 1927 At office of company. 

wears Bosra 08 Soon sain wikis: eee] ABS | ABS] SEB SE BOE Bikeenige [fe de oy hm 

x , ’ , ec Oo 
Underlying tonds outstanding as of Dec. 1921 $115.000 . 
Guaranties Bonds of Northern Cal, Power Co. 
ome Ue Power lst = call 1919 n 105 sink f =e =8 1908 on ae 7. rr : _ ~ . pad ‘er? Angio-Cal Tr Oo, San Fe 
th lean tes ices oni in ani J , l o 0 
pacific ie & Pow Care See outhers Calif Edison Co blew " 

Pacific Mail SS C EE LT LET: ote 5' 1,500,000'See text'] & D/See text New York 
Pacific Por =e & Light. Co—C tock, $7,000,000 100 +6,100,000 

: ower g ommon stock, $7,000,000 __..- name ; DS simabunitdlhe diibaiin a See text Checks mailed 

“referred (a & d) 7% cum $4,500,000 r ee oe pando 100; 4,268.000 7 Q—F (Nov 1 1922 1% do 

Second hey 7% cum red par convertible $2,500,000__..-- ane 100 190 000|\See text}; Q—F (Not announced oO 

wat & Ref M $30.000.000 gold see text... -- Usm.xxc* &r*| 1919 1.000 «10,369,000 Ag & AiAug 1 1930 ™ S Mtg & Tr Co, N Y¥ 
lien and gen mtge (see text)... .. Usm.xxxc*, 1920 500 &c_ «11,250,000 Se iF & A/\Aug 1 1930 N Y and San Francisce 

* All of these issues have been closed under the terms of the Gen & of rg’ of 1911 

x $1.250.000 are pledged to secure the first lien & gen. mtge 8% bo nds 

+ $345,000 in treasury. 

The operations of the company extend into 36 counties of central and OFFICERS.—Pres., W. E. Creed; V.-P. & Gen. Mer., John A. Britton; 
northern California, having an area of 54,000 square miles and an estimated | V.-P. & Treas... A. » Hockenbeamer: Sec. & Asst. Treas., D. H. Foote; 
poonieten (1920) of 1,799,652. The business field embraces the im rtant | Asst. Sec., Chas. L. Barrett; Asst. Treas., Le Roy Moore.—(V. 115, p. 

an Francisco Bay section and the fertile Sacramento and San oaquin | 655, 768, 996, 1107, 1437, 1738, 2166.) 


Valleys. The company serves eight of the twelve largest cities in California. 

At the close of 1921 the company operated 28 hydro-electric generating 
plants having an aggregate installation of 308,244 h.p., four modern steam 
turbine electric plants with an thlles of installation of 173,592 h.p., also 
also 238 sub-stations and 9,971 mi Ay transmission and distribution lines 
with a connected load of 1,044,2 

The gas department includes i9 5 - Sone pe with an aggregate 
capacity of 72,470,000 cubic feet per day and 3,168 miles of mains. 

n Oct. 1919 purchased the prope erties and most of the $10,000,000 capital 
stock of the Northern California Power Co. Consolidated at $34 per share, 
thus acquiring 525 miles of high-tension lines and 1,611 miles of low-tension 

ines, a valuable power site on the Pitt River, potential development of at 
least 90,000 h. p. and six hydro-electric generating plants on Battle Creek 
and Cow Creek, Zh an Yi0b so. 17 installation of nearly 50,000 h. p., then 
marketing 30, 000 h. In Dec. 1919 leased for 15. years 
the properties of the " bared & jum + 1 | Power Co. V. 09, p. 2362. 

Franchises in over 176 cities and towns, it is claimed, are popes’. the 

8S. Supreme Court on April 6 1914 having ruled that all franchises of 

ublic service corporations within the State of California obtained Loin to 
ct. 10 1911, were of perpetual duration and could not be al 

75-cent ag! rate held valid. See V. 109. p. 2444. Rates, V. 111. p. 195, 
499: V. 113, p. 77, 967; V. 115, ). 655. es calling for refund of over 
$2,000,000 Lapounded funds. 112, p. 2649. 

STOCK.—In July 1914 the saranda Of the initial $12,500,000 ist pref. 
stock for improvements, extensions, refunding, &c., was ap gy 
The old pref. stock ($10,000,000 auth. and outstanding) yey F 2d aS Boo: 
and | mw — * mY _ reduced from $150,000 ,000 


000. 5 Rel 121. The 2d pref. ae is Sociale 
since July sl 1916 ince 102 hay Po of ss +} oa has mostly been thus retired. 
only $43.600 being outstanding Sept. 


ni July 1920 to Sept. 1922 sola $19. 638, 000 first pref. stock and used 

proceeds for additions and betterments to property. In Jan. 1922 was 
coainestaed to issue $5,000,000 first pref. stock for additions and betterments. 
and an additional $5,000, 000 in Aug. 1922. 

The stockholders Dec. 12 1921 approved the reclassification of the $160.,- 
000,000 authorized capital stock as follows: $79,900,000 first preferred stock 
(increased from $50,000,000), $100,000 original preferred stock (decreased 
from $10,000,000), and 
000,000). V. 113, p. 2623. 

Common stock to the appouns x 3 ‘tee’ pao a in addition to that 


reported outstanding is ey 1g. nies 
DIVsS— 06. be Ls 7 14. “15. "16. te Ly Le tae =. 


Orig .(2d) Pf 17 6 

New ist Pf %( ‘ob atte ¥ an path 1% S. (0 --ae @ 6 
a id Piton oa lll lll 5 
do in stk % — 


Vv. 89, Dp. “104. 
were resumed April 21 1919 after an interval 
of 1% years, with payment of 14%: to Oct. 1922 paid La > quar. Also 
paid 2% in common stock in Feb. 1922. V. 113. p. 2623 

BONDS. —Of the $150,000,000 General and Refunding Mortgage bonds. 
the unissued portion is reserved to retire underlying bonds, an r future 
additions, betterments and improvements at 90% of cost under onsen verses 
restrictions. $1,000,000 are in treasury, of which $875,000 deposited a 
security for surety bond in rate cases: $815,000 have been canceled by ~ Bm 
ing fund. Denom.: Coupon, $1,000: registered, $1,000, $5,000 and $10,000 
Interest also payable in yt os Berlin, Amsterdam, Paris and Geneva at 
£5.2.9, 105 marks, 62 guilcere or 129.50 francs, respectively. Red. as a 
whole (but, not in part) 1 1se7 on any int. date thereafter at par & int.: 
also red. at 105 & int. on any int date on 60 days’ notice in blocks of not 
less than ‘$500, 000. Sinking fund of 1% p. a. of face amount of all under- 
] bonds and bane of this issue. See V. 94, p. 351. on N. Y. 
. 103, p. 1211: V. 105, p. 1523. V. 107, Pp. 1837, 2477; 
V. 108, p. 79, 2144. 


The first & ref. mtge. gold bonds are a direct first mortgage on the entire 
properties (incl. the new Pit River power plants and high tension trans- 
mission line of the Mt. Shasta Power Corp. which will join with the Pacific 
Gas & Electric Co. in execution of the mortgage. Also a direct mortgage 
on the entire pro ies of the company now owned and hereafter acquired 
subject to the se r liens of underlying mortgages. As additional security, 
company & afte from time to time the certification of all Gen. 

& - bende which it may issue and will pledge the same under the new 
mortgage 

Mortgage provides for a semi-ann. sinking fund of 4 % of all outstanding 
bonds of co. after deduction of underlying sinking fund payments to be util- 
ized in the acquisition and redemption or retirement of Ist & ref. M. bonds. 
A large fund is also provided annually for the maintenance and replace- 
ment of the properties. 

Series A bonds are redeemable at 110 and int. on or before Dec. 1 1930, 
and at i’ and int. thereafter. Series B bonds are non-callable. V. 111, 
ulte fully described in the ‘‘Electric 


p. 2528: 113, p. 2318. 
The old divisional bond issues were 
Rallway”™’ Section of Sept. 1918. her particulars as to leading issues 
may be to . @8$ follows: Cal. Gas & Electric Corp. (a) Canvas & Ref 
v.85.) 85. p 1158, 980: V. 88, p. 1199; V. 00 ads ane Bi 
5.P Vig33 (») Gen. Mtge. & Col. Tr. bonds A 492.- 
000 are po BE under Unifying & Ref. Mtge. and Sr 678. 600. on Dec. 31 
1192in sinking fund. 
NOTES.—rtrne $10,000,000 .Y ear collateral trust convertiple notes of 
1920 were retired on or before \ av 1 1922. 114. p. 636 


x Accumulated 20% in dividends settled in stock. 
Dividends on common stock 














REPORT.—For 1921, in V. 114, p. 2372. a ae 
Calendar 0 wanted me. after Bond Preferred Balance, 

Years— &Dep. Interest. Dividends. Surplus. 
DEE scttininins ate $36, 939. 474 739. 767 .013 $4.797 1oe $2,132,283 $2, 947 
SEE: $35,385,834 $9.146.932 $5. 226 973 $1,777 .933 $2,142,026 
RS: 26.582.688 7.833.561 4.493.208 1.528.961 1.811.392 

For 9 mos. ended Sept. 30 1922, gross, $28,858,483; net after taxes, 
$12.957.303: interest, &c., $5,503,203: Goprec., $2 856. 381; pref. divs., 
$1,875,986; com. Givs.. $1,980,199; bal., $911 .533. 

Number of Consumers Served for Calendar Years 
1921. 1920. 1919. 1918. 1917. 

Ok re ae 297.270 286,542 269.870 254,433 243,182 
PEGE EEE ANS, 285.206 266.132 235.719 209,412 194,374 
i ei kd 16,162 16,234 14,587 12,705 2 65: 
i ee se aaa 4 451 4 4 

I i en isiecicenieolee 599,113 569.359 520.619 477.013 450,657 


,000 common stock (decreased from $100, 7. 


PACIFIC MAIL STEAMSHIP CO.—Incorp. in April 1848 in N. Y. 
On Dec. 31 1921 owned 12 steamers having an aggregate gross tonnage of 
45,804 tons. Operates from San Francisco (a) to Hawaii, Japan, ina 
and the Philippines; (b; via Central American ports to Panama: (c) viA the 
Panama Canal to Baltimore and New York, all under the U. S. flag. 


RE PORT .—For year 1921, in V. 114, p. 1187, showed: 


Calendar Net Preferred Common War Balance, 
Years— Revenue. Dividend. Dividends. Tazes. Surplus. 
ch dhawke fess EO eR ery ee eye def .$495,591 
I nob tole: cas dees Pe = | Be i ecett: (50% )$750,.000 $345,000 527 ,470 
i, aidieodcect if 3 ene (60%) 900,000 600,000 876,761 
| RPE es 1,686, "250 $89,250 (60%) 795.000 800,000 2,000 


In June 1917 a dividend of 50 cents per share (10%) was declared on 
the common stock, ae July 16. In Dec. 50 cents a share (10%) with 
an extra of $2 50 (5 In June and Dec. 1918 and 1919 paid 8.-a. 
div. of 50c. a share (16%) with an extra of $1 (20%). In 1920: June, 10%. 
ye ,? 2070 ; Dec., 10% and 10% extra. June 1921 div. was omitted. 

Holders of the $1,150,000 common stock of record Aug. 5 1918 had the 
right to subscribe pro rata at $25 a share for 70,000 new common shares, 


par $5 each. V. 107, p 
Pres., Gale H. Carter: V.-P. & Gen. Mer., T. A. Graham, 508 Cali- 
fornia St.. San Francisco: Se:., Gordon H. Balch, 120 Broadway, N. Y.: 


Treas., Henry S. Brophy, 10 Hanover Square, N. Y.—(V. 114, p. 1187.) 


PACIFIC OIL CO.—Incorp. in Dela. Dec. 3 1920 with a capital stock 
of 3,500.000 shares of no par value, which the Southern Pacific Company 
subscribed for at $15 per share, or $52,500,000. From the amount so real- 
ized the new company urchased from the Southern Pacific Land Co., as 
of Jan. 1 1921, for $43.750.000: 

(a) About 259,000 acres of land now owned by the Southern Pacific Land 
Co., situate in the State of California, of which about 25,000 acres 
are ‘proven oil lands and the remainder lands heretofore withdrawn 
from sale as possible oil lands, Goguvnas with existing field improve- 
ments and materials and su wuppies 

(b) 200,690 shares, par value $20,069,000, representing 50.48% of the 
outstanding capital stock of the Associated Oil Co. (Compare V. 

p 

By the sale of these properties the Southern Pacific Land Co., the entire 

copra tal stock of which is owned ar the Southern Pacific Co. received 
7 “s 50,000 in cash and the Pacific Oil Co. will retain $8,750,000 as working 
capita 


uring 1921 purchased additional 29,630 shares of Associated Oil Co. 
capital stock, thereby increasing the investment in the Associated Oil Co. 
to the aggregate of 230,320 shares, representing 57.33% of the stock out- 
standing; also acquired a third interest (35,000 shares of stock) in the 
Associated Pipe Line Co., the other owners being Associated Oil Co. and 
Southern Pacific “o., each of whom also have a third interest. 

Contract with Southern Pacific Co. for supply of fuel oil has been sus- 
pended owing to possible conflict with prohibitions of Clayton Act. Mean- 
while, Southern Pacific Co. is purchasing its fuel oil requirements from 
Pacific Oil Co. at market price after competitive bidding. 

Holders of the capital stock of the Southe:n Pacific Company, at the close 
of business on Jan. 14 1921 were given the vignot to purchase at $15 per share 
one share of stock of the new company for each share of Southern Pacific 
Co. stock so held. 

It was reported in Nov. 1921 that the Standard Oil oa of Calif. had 
acquired a minority interest in the company. V. 113, p. 2411. 


DIVIDENDS .—An initial div. of $1.50 per share was paid on July 20°21; 
same amount paid semi-annually to Jan. 20 1923. 


REPORT .—The report for the year ended Dec. 31 1921 shows Gross 
earnings, $30,853, O57: operating expenses, $11,204,604; ordinary taxes, 
$822,507; net profits, $18,826,146; other income, $1,388, 257; total income, 
$20,214,403: depreciation and depletion reserves, $3.153.111; Federal tax 
reserve, $800,000; surplus, $16,261,292. V.115, p. 303, 446. 

For 9 mos. ended Sept. 30 1922, gross, $16, 409. 155; Lg $10,348,595; 
other income, $1,446,485; deprec. and deple ton. reserves, $2,281 029; Fed. 
tax reserve, $309,971; bal. sur., $9,204,080. . 115, p. 2277. 


OFFICERS.—Chairman of Exec. Comm., Henry W. De Forest: 
Paul Shoup; Sec. & Treas., Hugh Neill.—(V. 115, >. 303, 431, 446, 768). 


PACIFIC POWER & LIGHT CO.—ORGANIZATION .—Incorporated 
in Maine on June 16 1910 and serves an extensive territory in Washington, 
Oregon and Idaho. Furnishes electric power and light service to 56 com- 
munities, artificial gas service to 7 communities, street railway service to 1 
community and water service to 4 communities. Among the communities 
served are Walla, Walla, Yakima and Vancouver, Wash.; Astoria, The 
Dalles, Pendleton and Hood River, Ore., and Lewiston.Ida. V.111,p.799. 

The American Power & Light Co. (for which the Electric Bond & Share 
Co. acts as fiscal agent) owns all of the common and second preferred stock . 


STOC K.—Both pref. soe s are subject to redemption after due notice, 
the pref. at 115 and div., the 2d pref. at gar and div. The 2d pref. shares 
are also convertible in lote of l, shares or more into pref. stock, par for 
par. whenever, in any 12 consecutive months. earnings applicable to dive. 
shall have been 2% times div. requirements upon pref. sous incl. stock 


wae it * to issue in exchange. V. 91. p. 1634; V. 93. p. 1726; 
. D. > 
Dividends.—On pref., 1%% quar. from Nov. 1910 to Nov. 1922. On 


2d preferred and common, not announced. 


BONDS.—Of the Ist & Ref. 5s ($30,000,000 auth. issue), $10.369.000 
have been issued, of which $1,250,000 are pledged to secure $1.250.000 first 
lien and general mortgage bonds. The unissued bonds are reserved for issue 
at 80% of the actual cost, reasonable worth and replacement value of 
improvements and additions, when net earnings wor precocng 12 months 
are at least twice interest on all bonds out and to b . Subject to 
call as a whole or in part at 105 and int. to Dec. 31 1925, 104 and int. during 
1926, 103 and int. in 1927, 103 and int. in 1928, 101 and int. in 1929 to 
July 311930. V. 93. p . 536: V 94, p. 279; V. 96, p. 793; 00, p. 402. 

he first lien and gen. ya 8% gold bonds are redeemable at 105 and 
int, to Aug, 1 1925, per annum less thereafter until ty, 





eee eee ay be tasued in different series. 
Mortgage t ee that “y~ ring earlier than the existing 


t no new series may be issued ma 
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INDUSTRIAL STOCKS AND BONDS 


[ Vou. 115. 








Par 
Value 


Date : 
Bonds 


MISCELLANEOUS COMPANIES. 
{For abbreviations, &c., see notes on page 6.) 


Amount ' 


| Rate 
| Outstanding 


- When Last Dividend Places Where Interest ané 
0 





Sef —#.. AN Series A red (text)........-.. 
Home Long Distance Telephone Co ist M assumed ___. xx! 
Hom: Tel & Tel Co Spokane Ist M ass'd sf call 105_.xxc* 
South #n Oal Tel Co Rg & Ref 5s $12,000,000 g call 105 
beg May 1 1922 gu | 
Home ‘el & Tel O6 1 ist M gs fd 2% (V 83, p 216) 
Packard Motor Car Co—Common stock $30.000,.000 auth_ _| 
Pref stock 7% cum $20,000,000 callable 110 & div 
Ten-year gold bonds redeemable (text) _- mF 
Pan Amer Petrol & Transport-—Com stk $55,000,000 
Class B non-voting com stock $70,000.00 
First lien 10-yr marine equip conv bonds red 105 Colkxxxxc* 
Panhandle Producing & Refining—Com stock 300,000 sh. 
Pref (a & d) cumul convertible (s.f) $4,000,000 eall 110 _- 


i 


$1.000 &¢1$32,442,000 
100 | 


é&c) 25.000 .000 
200 &c 
1,000) 6,293,000 
1,000 1,254,000! 


None 198 "770 "shs) 
100 


Payable and Maturity Dividends are Payable 


| 

'U S Mtge & Tr.NY:&S8S Fr 
N Y or San Francisco 
‘Nat City Bk, NY or SFr 
Office, Spokane 


IN Y and Los Angeles 
Nat City Bank,& Ang 
Detroit 


do 
Guaranty Trust Co, N Y 
New York 
New York 
New York 


Q—J Oct 2 1922, 2% Columbia Trust Co, N Y 


JJan 2 1937 
N! end 1 1952 
JJan 2 1932 
15 + pa 15 1936 


N May 1 1947 
J sen 1 1938 
ae te 


6,978,000 
3,000 000: 


See text See 


COND Cron Cron OTN 


2,975,200 8 


| 





receding shall 

n equal to at least twice the interest charges on all First Ref, 
Mtge, bonds outstanding, and all First Lien & Gen, Mtge, bonds ou’s and- 
ing, tozether with those pro to be issued, Secured by an equal 
amount of the company’s Ist & ref, mtge, 5% bonds, and 7 general mtge, 
on the entire property now owned or hereafter acquired, 111, p, 799, 


REPORT ,—For years ending: 


Gross. 
Dec. 31 1921 $2,866,419 
Dec. : 


and only when the net earnings for the 12 months 
teve ag 


Total Income. 
$1,358,836 

2 663.959 1,281,078 

2,175,922 1,049,687 


Guy W. Talbot, 


Int., &c. Bal. aft. Int. 
$670,979 $687 857 
578,037 703 ,041 
540,890 508,797 


Portland Ore.; V.-Ps., E. W. 

. Yo; 7: ie Laing, L. A. Me- 
: Sec. & Treas., George F. 
Summerson; Asst. Treas. ©. 
Portland, Ore., and 71 B’way, nN. Y— 


7 a ae —Pres., 
Hill, F. >. ee yw « g. Grenier, 71 B’way, 
Arthur and Edw. " Cookingham, ‘Portland, Ore. 
Nevins, Portland, Ore.; Asst. Sec., BEB. P. 
Ray, 71 B’way, N. Y. Offices, 
(V. 115, p. 1640.) 


PACIFIC TELEPHONE & TELEG APH CO.—ORGAN'’N.—Incorp. 
in Oal. 1 1906. V. 84, 163. Stations Feb. 28 1922, 
1,096, Ce aat l the Bay Cities Home Telep. Co. for 
$506.00 cash "$1,300,000 Pac. Tel. & Tel. stock and $7,030 .000 Home Long 
tance Telep. ©o. bonds guar. by the Pacific Tel. & Tel. V. 95. p. 
180, 1406: V. v6 p. 207, 201. In 1917 was authorized to yw. pref. 
stock v.t.c. of U. 8. Long Distance T. & T.Co. V. 105, p. 1314 1307. 
In Sow 1018 age Home Telephone Co. for $650,000 was 
pone. . A Seg “Du ng 1920 acquired the properties of the 
lconda Telophoue & ag Dos 


tah Nevada & Idaho Telep. Co., and 
the Nevada Cons, Tel. %, Tel. Co. “— to Southern California Kelep.” Co., 
see V. 102, p. 1441, 1631; V . 103, p 
Ss 000, ° ie outstanding: 


. 1986: V. 106, p. 1692. 
tock, common, $18 Si pret. OF 6% cum. (also pref 
as to assets), $82,000,000 auth , outstanding American ie 
& Tel. Co. owns a majority. Pref. divs. paid oe an nae 6% p.a. (Q-J.15 

The stockholders in aes 1922 approved the issuance 0 4 * additional 
$25,000,000 preferred stock. 

Holders of preures stock and common stock of record May 1 1922 were 
offered the right to subscribe at $85 a share for preferred stock to the 
extent of one - of new stock for each two shares held. 


BON DS.—‘First and Collateral Trust”’ 5s of 1907 ($35,000,000, all issued 
7} issue, Mercantile Trust Co., San Francisco. trustee) have a ee 
nning a A weet will retire yes ag Pe by a wet 


ge . 93, p. 349, Witt 
os 309-'301. 2 


ige 5% ae: bonds = ¥ are redeemable as a whole ony 
ra) May 1 ‘1932, or on any int. date thereafter, at the following prices wit 

, if on or prior to May 1 1942, at 107 - if subsequent to May 1 1942 
= on or prior to May 1 71949, at 105; and if subsequent to May 1 1949, 
at 100. tge. will provide for sinking fund payments to a trustee at the 
rate of $125,000 comt-oansally beginn g Nov. 1 1922, such payments to 
be.used in purqeans meres A bonds, if obtainable at not exceeding 100 


and interest. V. >. 
Seuthern Oaltfornis elephone OCo., First & Ref. Mtge. of 1917, see 
p 


V. 108, p. 486; 


REPORT.—For calendar year 1921, showed 

Calendar Years— 1921. 
Total gross income (after oper. exp. and taxes)... $7,064,692 
Deduct rents, interest, &c 944,058 
Dividends 1,920,000 


| SP ee a ee at $1,200,634 $1,007,550 


oor ens .—Pres., G. E. McFarland: Sec., Theo. V. Halsey: T ; 
. J. Petty. Office, San Francisco, Cal. —(V. 115, Dp. 768, 1640.) 


1920. 
$6,470,096 
3,542,546 


’ 20, 





PACKARD | MOTOR CAR CO. PGA NISA TION .—Incorp. in Mich. 
Sept. 1 i” uccessor a a West Virginia co. of same ngme. Plant at 


vote 103, 576; V. 109, 77. Price reducti 
Tis. veer p. Dp. uction, V. 111, p. 1858; 


STOOK.—The share iolders on June 26 1919 voted to increase the auth. 
com. stock from $13,000,000 to $30,000,000 and the pref. from $8,000,000 

to $20,000,000. New pref. to the amount of $7,500,000 was then issued, 
Oct. 28 1919 it was voted to reduce the a value of each share of com, 
stock by subdivision from $100 to $10. 109, 1608. Pref. stock is 
callable at 110 up to Aug. 3 1939, he which Gate are issue is to be redeemed 
at par. V.4108, p. 2635; V. 109. 77, 1614; 102, p. 2172, 2250. 

The directors on Nov. 20 1922 Aeclared a ‘div. of 100% on the “yen 
stock, payable in common stock Dec. 16 1922 to holders of record D 
inevenehan the outstanding common stock from $11,885,100 to $23 770 2 500° 


BONDS.—The 10-year gold bonds, due April 15 1931, are redeemable 
as a whole only at 107% on or before April 12 1926, and at 105 thereafter. 
Company will covenant to set aside quarterly sums equal annually to one- 
tenth of the largest a of these bonds which has ever been outstanding, 
such sums to be so far as poems, for the purchase of bonds in the 
open market at not exceeding 105 and int. If any quarterly — is not 
exhausted by such purchases the balance is to revert to the co. - 112, p. 
1624. Original issue, $10,000,000. 


DIVIDENDS.—Pref., 7% (1% % Q.-M.) from Dec. 1909 to Sept. 1922- 

Oommon, 40 d in — Stock Oct. 

stock Feb. 1918 Bad 1 ¥ 1913. 10% payable in com. 
co 


6; 50%. 
- 31. 
4%. 


4% cash 


q 
Jan. and Apr. 30 1919 each, 2%; 
Oct. % (quar. . and 3 le @ extra; Feb. 1920, 2 


May 1919, 


31,2 
rig 1920, 24%: Oct. 30 1920, 
2%% quar. and 214% extra was LL, 


REPORT.—For year ended Aug. 31 1922, show ~ 
Yrs. end. gal 31— 193133. 1920-21. 919-20. 1918-19. 
Net profits 115, a8 loss8987, ,366 $6, 276.863 $5,433,634 


2 __ 1,028,297 560,000 
(244)297,128 (1214)1483144 (13)1539,244 
$1,080,542 df$2,333,776 $3,765,395 $3,334,390 








Surplus 
Profit : and loss surplus. _$17,004,438 $15,923,896 $20,757,672 $16 992,251 





OFFICERS.—Pres., Alvan Macauley; V.-P., A. Alger: Sec. & Treas. 
. R. Robinson. Office, Detroit.—(V. 115, Dp. i961. 2055, 2166, 2277.) 


PAIGE DETROIT MOTOR CAR CO.—(V. 115, p. 82, 655, 768, 1217.) 


PAN AMERICAN PETROLEUM & TRANSPORT CO.—ORGANI- 
ZATION .—Organized in Delaware on Feb. 2 1916 and owns (1) $9,035,006 
Preferred stock and $31,461,000 Common stock of Mexican Petroleum 
Co., Ltd., being 73.4% of the total eutstanding capital stock of 
that company; $967 ,614 stock of The Caloric Co., £750,000 mock of British 
Mexican Petroleum Co., Ltd., $250,000 stock of Bankers & Shippers 
eget a oo Co., and the entire $1,265,152 stock of the Pan-Amer. Petroleum 

Co. of Calif.: (2) a fleet of 31 tank steamships with an aggregate of 272,493 
tons d. w. capacity, which is used in the service of the controlled companies. 


British Mezican Petroleum Co., Ltd.—Incorp. in England in July 1919, 
with a paid-up initial capital of £2,000,000 (prospectively £4.000,000) one- 
halt subscribed by important British interests and the "other half by the 
Pan-American company to market Mexican Petroleum oil and line 
in the Eastern Hemisphere from tankers and tank farms, particularly 
for oe ae ip of sae with fuel oil. ty re also to erect refineries 
to handie said Has coatract with the Mexican Se tres Co. for a 
minimum period of 20 years, V, 109, p, 376, 1270° V, 111, p, 1854, 


STOCK.—On Oct. 22 1919 $70,000,000 of the $125,000,000 auth. coms 
stock was made Class B com. with no voting power but in all other respect, 
having the same rights, &c., as the other com. The initial block 
Class B was offered till Dec. 22 1919 at $100 per $50 share, to all stockhold™ 
ers of record Nov. 25, in amounts equal to 10% of holdings. 

Exchange of stock offer to Mexican Petroleum Co. stockholders, 
Mexican Petroleum Co. above. 


DIVIDENDS ,—On com, No,1,1%%, rth 10 Aott 3 =. Lyk. 1916. 
April 1918 to July 1919 paid each quar, 2 , half in Li 

1919 to Oct. 1922 paid 3% quar.; Jan. 1923 paid 4%. aw A vom 10% in 
Class B stock in July 1956 and 25% i in Jan. 1923. On common B initial 
dividend of 3% paid Jan. 10 1920; 3% paid April 10 1920. In July 1920 
paid 3% in cash and 10% in Class B p Rasy V. 110, p. 2493. Oct. 1920 
to Oct. 1922 paid 3% quar. in cash; Jan. 1923 paid 4% in cash and 25% in 
common B stock. 


- — or Lien Equip. bonds of 1917 were paid off April 1 1920 
There ware also outstanding Sept. 30 1922 $412,250 purchase money 
obligations secured by oil lands. 

e first lien 10-year marine equipment bends are a first mtge, on a fleet 
of 10° steel tank steamships aggregating abeut 100,670 tons dead weight 
capacity, providing marine transportation facilities for the Mexican Pe- 
troleum Co,, Ltd,, of Delaware, Convertible inte Class B common stock 
at $145 per share—that Is, at the rate of $2.900 of bonds for $1 "000 of 
Class B common stock (20 shares of $50 par value each), with rovision for 
a reduction of the conversion price under certain conditions if additional 
common stock or Class B common stock shall be issued at prices lower than 
$7,468,900 8% s. f. gold bonds of Mexican 


$145 per share, V, 111, p, 394. 
Guarantees, prin. & int., 
Petroleum Co.. of which $7,468,900 are outstanding. V. 112, p. 1622. 
REPORT.—For 9 mos. ending Sept. 30 1922, in V. 115, p. 1940, showed: 
9 Mos. end. —Calendar Years 
Period— Sent. 30 °22. 1921. 920. 
Profit from operation _ - $12, 888,853 $13,490,983 
Deduct—Interest, &c__- $465,492 $950,26 
epreciation, &e 2,209 ,093 2,598,812 
Federal taxes, &c-_-_-- 1.277.000 900,000 


Net income. ..-.----- $8,937,268 $9,041,910 
Other income 14,430,263 9,120,703 


see 


ds, Oc. 











$5,836,472 
7,151,281 


$12,987,753 
z6, ZO" 000 
(12%) 

zl, 983, ois 


$2,699,510 
3,891,911 


$6 591,422 
242,656 





Ry: wet 
e vs approx.- 
Common divs., , approx... z4, 500 a 
do per c cent — 
do Cl. B approx - zl 808; lt 
do per cent -- 
Balance, surplus- -- - - $17,052,446 
Previous surplus 25,457 423 


a8 .OM an} 
(12%) 

z2.411.910 
(12%) 





$9,742,718 
15,560,971 


$25,303 ,689 
Cr.153,733 


$4 954,080 
16,159,192 


$21,113,272 
Cr .826 ,084 


$1,353 462 
5,020,596 


$6 374,058 
Cr9,785,133 





' ta ee, : 
nves c., adjust... 
Stock dividend (10)6378 ,385 


Profit & loss surplus _ -$42,509 ,869 $25, 457 423 $15,560,971 
z Approximation inserted by Edito 


OFFICERS.—Pres., E. L. Doheny; V.-P. & Treas., E. L. Doheny Jr.; 
Sec., O. D. Bennett. 


DIRECTORS.—E. L. Doheny, Herbert G. Wylie, R. M. 
Chas. E. Harw , J. M. Danziger, C. E. Deheny, Elisha Walker, 
Tinker, Jr., Jacques Weinberger, P. H. Harweod, Norman Bridge, 
Doheny, Jr., Harold Walker, 8. W. bers, O. D. Bennett. 
office, 10 Broadway.—(V. 115, p. 1318, 19409, 1951.) 


ANDLE PRODUCING & BEINING CO.—ORGANIZA- 
T FAN . in Delaware Oct. 16 1919 te acquire entire capital stock 
ining Co. of Texas, which in turn gogered, oe 
ies heretofore owned by Brewn & Jones, Roy B. Jones, 
Oo The Trojan Oil Ce. and Panha a Boiler & 

Owns leases coverng ahout 1,000 acres in Wichite 

also 81 2 acres in Cotton Ceunty, Okia.; also refinery, gaso- 

line ant. . Bl A six-sevenths interest in the Leon Oil Co, was 

ac 7. v. 16. p.2392 AsofDec 31 1921 the company owned 
i38 edaeed wells 


STOCK.—Pref. stock is callable at 110. Cenvertible into Common stock 


mp care off Tegnerse’ for Owe chases of agg — yy 
in the ratio of o 





$16,159,192 


Sands, 
E. R. 
E. L. 

N. 


County, Texas; 


been ; ° 
dividend of 2% paid Jan. 1 1920 to Oct. 2 1922, 2% quar. See offerings 
. 109, p. 1614, 1993. 
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INDUSTRIAL STOCKS AND BONDS 





¥N50UN OL 



























MISCELLANEOUS COMPANIES. | Date Par | Amount Rate When | Last Dividend Places Where Interest and 
[Por abbreviations, &c., see notes on page 6.} Bonds| Value Outstanding % Payable | and Maturity dends Payable 
| 
Parish & Bingham Corp—Stock auth 150,000 shares _.._.. odes none | 150, sh.j/See text/......-- me i iii iad 
Peerless Truck & Motor Corp—Uap stk auth $20,000,000_.; .... $508 10. ,000 6 Q—J mM RR Rega a aR Os 
Oonvertible zold notes callable at 102_._...-.-._... Bac*) 1915 1. | 2.076.400 6 M&N I10/Nov 10 1925 Bankers Trust Co. N Y 
Penn Seaboard Steel—Steck 1,200,000 shares auth... __ selenus None See te I i. I i an os Mis cece ile el ss aes ee ee 
Three-year S F Conv Notes $2,000,000 auth red 101% -xc*/ 1920 1,000, 1.599,000 F & AjFeb 1 1923 Gommere'l Tr Go, Phila 
J C Penney Co—Common authorized $10,000,000_..____- ieusaaiie RR SRS ETE AEA SES REGIE RE io a Aaa 
Preferred (a & d) steck 7% cum call 105 auth $10,000 ee on 00' 2,700,000 7 BE 106 SO EE 1 Miccccccncceascusnane eat 
Pennsylvania Steel Co—See Bethiehem Steel Co 
People’s Gas Light & Coke (Chicago)—Stock (See text)___| ____ 100 38,500,000/5 in 1922) Q—J |Octl7 1922 1% |Co.’s office, Chicago 
est © Consolidated yay for $10,000,000 gold.__Ce.c*| 1893 1,000, 4,900,000 6¢ iA & OjJApr 1 1943 Cent Union Tr Oo, N Y 
Chicago Gas Light & Coke first mortgage gold___.-_- FP.c| 1887 1,000, 9.929.090 6g Ww & J July 1 1937 Cent Un Tr, NY; & Chie 
Consumers’ Gas first m old hon eo Y Pad yee Ce.c| 1886 1,000, 4,196,000 5¢ Ww & DiDec 1 1936 do ‘do 
Refunding mortgage $ pegwosoncese F.c* &r| 1897 1,000 20,554,000 5¢ iM & S/Sept 1 1947 CentUn Tr N Y; & Oi 
Mutual Fuel Gas first mortgage ae cnvesned eeceoncececeass 1897 1,000, 4,886,000 5g iM & N'Nov 1 1947 o do 
eral and —— Pee Ge GE ecaccoacocesocosesce 1c; 1913 oS 1,712,000, 9 J & D/Dec 1 1963 Illinois Tr & 8 B, Chie 
Indiana Natural Gas & Ot! Ret Mtge closed gold gu p & i- Ce 1906 1,000 6,000,000 5¢ iM & N/May 1 1936 Cent Union Tr Oo, N Y 
Ogden Gas first mortgage $6.000.000 cuar prin & int____F/| 1900 1,000| 6,000,000 5g iM & NiMay 1 1945 Farmers L & Tr Go, N Y 
Chicago By-Preducts Ceke ist mtge serial g bonds (¢u) 
> GbE) POG COG) nnn cg oncsecesoesosorssoce VPIkxxxc*} 1920 1,000; 13,000,000 72 |iF & AlFeb 1 '24to '38 GuarTr, NY; UntTr, Pitts 
Pettibone Mulliken Co—Common any oo of BUU B08 coccecce once ee ie ed a, sae > te dito clk site uintiidaiit ah i a a a 
lst pref (a&d) 7% cum red 115 see text -........-....-. ndienes 100 761,400 7 in 1922 —J |Oct 2 °'22,1%% Checks mailed 
2d pref 7% cum, $750,000 red (see text) ecccoccescocese cece 100 253 ,000|7 in 1922 —J j|Oct 2°22,1 ie % do do 



































REPORT .—Gress earnings for the year ending Dec. 31 1921, $4, th 4 172; 
operating expenses, taxes, &c., $3,424,785; operating profit, $1,385,387; 
gross income, $1,394,654; net income before de ae ee. and BE but 
after deduct interest. discount, lease rentals, and adjustment of inven- 
tor eet ,030,3 Report for 9 mos. mts ap | Sept. 30 1922in V.115, p. 2154. 

FICE ERS. em Jones, Pres.; J. A. Germany, Thomas Morrissey 
and pt Mac W. on . Vice-Pres.: “ * o: “McClure Sec.; M. A. Cham- 
bers, Treas. Office allas, Texas. anf, 115, p. 553, 2055, 2184 :) 


PARISH & BINGHAM COR P.—Organized under the laws of New York, 

July 31 1919, and acquired. ugh purchase of the eatire outstanding 
capital stock, the assets and property of the Parish & Bingham Co., an Ohio 
corporation, organized Dec 1911. Manufactures automotive frames 
and steel stampings. Owns in fee simple about 18% acres located on the 
New York Central RR. 

OAPITAL STOCK.-—Autherized and outstandi 150,000 shares of no 

rvalue. Issued for the anes of $832,300 shook of the Parish & Bing- 

m Co. and for $1,606,00@ in cash to provide operating capital. 

DIVIDENDS.—An initial div. of 75 cents was pee in Oct. 1919. 
Jan. 1920 paid 75 cents and 25 cents extra; April, 
Jan ed dividend omitted 

REPORT .—For > year 1921 showed 


In 
ly and Oct. 1920, $1: 





192 1920. 921. 1920. 
Net sales_____ $4,201124 $9,128,443 | Inventory adj. $1586 ee Sea 
Mfg. profit___ Mer 38,630 | Net loss___.- 356,080 $357,589 
Operating loss 21,114 164,862 | Divs. paid... -....-. 450,000 
Oth. chgs.,net 146,289 192,727| P. & 1. surplus 1,888,283 2, 339 363 


OFFICERS. —Agnes D. Morse, Pres. & Gen. Mer.: Wm. N. McMunn, 
V.-Pres.; F. K. Conrad. Sec. & Treas. Main office, Cleveland, Ohio; 
io We office, 27 Cedar St.—(V. 115, p. 82.) 


PEERLESS TRUCK 2 ahs | CORPORATION.—ORGANIZA- 
TION. ry ye in . 1915 in Va. and acquired 20,789 shares of 
pref. and 20,855 shares of common (being entire stock except 218 of -) 
= the Peerless Motor Car Ce. of Diovdlend. O. Authorized stock, al! one 

elaes, $20,000,000 (par $5@); outstanding, $10,000,000. No bonds. Cleve- 
land interests in 1919 urchased control and moved the office to that city. 
in Oct. 1921 Richa H. Collins, os Vice-Pres. of Gen. Motors 
Corp., assumed active management. - 113, p. 1478, 1582. 


DIVIDENDS.—The airecters on uct. 2 1919 declared an initial dividend 
of 1 4 5 7 8 and also an extra dividend of \ of 1%,» both payable Jan. 2 1920. 
They Rety a resolution to the effect t in so far as the earnings 
mit the po 7 ng regular quarterly dividends of 14% be establ ed 


with su dividends from time to time as conditions of the business 
will —— . 1466. In Apr. 1920. paid 1%% and \«%&% extra. 
July oat Oct. Yes0 y > %. In Jan. M21 paid 1%%. In Feb. 1921 de- 


clared 4%, payable in quar. installments of 1% each on Mar. 31, June 30. 
Sept. 30 and Dec. 31 1921. In Feb. 1922 declared 6%, payable in 


installments of 14% each em Mar. 31, June 30, Sept. 30 and Dec. 31 


NOTES.—Autnorized $5,000,000 10-year 6% gold notes dated Nov. 10 
1915 and due Nov. 10 1925, cenvertible at holders option into capital stock 
4 after one year and subject to call on and after May 10 1917 at 102 

interest upon 60 days’ notice in amounts of not less than $1,000,000 
—— any int. date; conversien privilege sor amar until 20 days before redemp- 
tion sale. See offering, V. 102, p. 716. e $5,000,000 6% notes of 
1915, $2,923,600 have been r eacquired and Bn oe with trustee, thus 
leaving a balance of $2. 076.400 ‘in + oe the public. 

REPORT .—For calendar year 1921, : a 114, p. tot showed 


922. 





92 1 1919. 

TENT IP, OT AS EO $12,055,904 $14,919,065 $12,928,600 
SE a ay $22 5.933 $1,452,500 $1,136,783 
Interest on convertible motes_______. 132.359 49,807 166,018 
Fed. exc. prof. tax & incometax(est.) | ____-- , 122,403 
Inventory adjustment_._._...___-- RRB en i lp SRR ts sp 
as ii ta aie iti ti hh ante tte hteceatin (4% )400: 000 (8 4) 850. 000 (2)200,000 

Bal., sur. (after miscel. charges). _def.$505,191 $262,620 $670,627 


OFFICERS. —Pres., R. H. Collins; V.-Pres., W. H. Collins and G. H. 
;@es.. F. ae Trester: Treas., John F. Porter. Office, Cleveland, 
oO o.—~(T. 114, p. 745, 1898.) 


PENN SEABOARD .. STEEL. CORP.—ORGANIZATION.—Inco 
Dec. 6 1915 as Penn. Marine & Ordnance Castings 
Name changed to Dr t,. present ort June a8 1916. Merged Penn. Steel Casti 

& Machine t Steel Ce. and Seaboard Steel Castings Co. V. 102, 


B. 1631. Pais t located at Chester, Pa., Por Castle, Del., Tacony, 

hila., Pa.; 5 Lo a ge Res a., and Rockaway, 'N. 

In Feb. the stockholders authorized tho re eT Oe aie 
Pp 


507). stock 4 the Tacony Steel Co. (V. 109, p. 484: V 
ra Including the plant of the latter company, the corporation will con- 
4,000 tons monthly open-hearth capacity. Manufactures and sells 
Ga ingets, billets, blooms, forgi and alloy bars 
Acquired control of Rockaway Rolling } ills Co. in "siaee 1921 and of 
Titusville Forge Co. in Nov. 1921. V. 112. p. 1289. 


STOCK.—Auth. ameunt increased from 200,000 shares to 250,000 shares 
(no par value) in Feb. 1920 to 350,000 shares in Sept. 1920, to Ke; 000 
shares in Nov. 1921 and te 1,200,000 shares in Sept. 1922; V. 115, 1542. 
Outstanding, 347,845 shares: in treasury, 52,228 shares, of which 41 ,228 
shares are reserved for conversion of the 7% notes. Agree ‘ment oxurtes 
June 26 1926, the voting trustees pas W. P. Barba, Chas. Hart, J. 
Warren, H. F. Hansell Jr. and W. . Sproul. 


Stock Purchase Warrants.—The Pho oe oS in Sept. 1920 authorized 
the issuance and sale of stock purchase warrants covering the sale of 15,000 
shares of stock of no par value, “oa $33 1-3 per share, at any time after Mar. 1 
1921 and prior to the conversion, redemption or maturit (by declaration 
or otherwise) of the entire issue of the 3-Year 7% Sinking Fund Convertible 
Gold Notes (V. 110, p. 665). Each warrant will provide that the holder 
thereof may pay for the 36 shares of stock represented thereby either in 
cash or by surrender befere maturity, of one of said notes at the face value 
thereof (without adjustment for a ma; together with all unmatured 
interest coupons thereto attached. - lll, p. 1189. 


NOTES.—tThe 3-yr. 7% motes are gabe A as ioilows: Each $1,000 
note into 25 shares of cemmoen steck until Feb. 1 1921, into 22 shares there- 
after until Feb. 1 1922, and imte 20 shares thereafter until maturity. Sink- 
ing fund, &c., compare V. 110, p.665. In treasury Dec. 31 1921, $275,000. 


eg ee ee | Share) —May 1 A916, $1 25) Aug. 1 1916 to May 1 


1918, incl., at ae 4 rs, one Nov. 1 1918 and Feb. 1 1919, $1 50 
each; none = > 








aes Net after 
Ca Years— les. How $ nen’ 
I Tn i $890 4 478 oat 
El ERIE ae a aE i TP 749, ots 
EGE PE eee Soe ot 527 ,066 ar rea. 248 
Re aa 4,015, ‘877 157,492 





OFFICERS.—W. P. Barba, Chairman; J. B. Warren 
Satterthwaite, V.-Pres., and C. F. Jemison, Sec. & Treas. 
Bank Bldg. , Philadelphia, Pa.—(V. 115, p. 82, 

1330, 1542, " 1738.) 


és. GS. PENNEY CO.—ORGANIZATION .—Incorp. in Utah, 1913. 
Business started in 1902. Operates 371 department stores in 29 "States. 
Since its inception has re-invested a substantial portion of its earnings im 
the business. Business on a cash basis.—V. 109, p. 483. 


STOCK.—The authorized common a was increased from $5,000,008 
to $10,000,000 in Jan. 1922. V. 114, p. 312. Pref. stock redeemable at 
105. Annual sinking fund 5% of tonal 4 amount of pref. stock outstanding 
with an average minimum redemption annually. No bonds + eg the 
consent of 66 2-3% of the pref. stock. See offering in V. PS 
[Initial div. of $0.816 per share for the portion of the quarter eon ug. 19 
to Sept. 30 1919 was sala Sept. 30; Sept. 30 1919 to Sept. 30 1922, 1% % qu. 


REPORT .—For 1921, in V. aes, . 1187, showed: 
1922 (6 mo Q 


Offices, Frank corre 


316, 444, 553, 655, 768, 


2 ( 1921. 920. 1919 
RR ee yt eee $19,710, 835 $46,641,928 $42,846,008 $28,783 965 
para ae 667,576 1,580, ‘014 def. 355, 746 2,942,444 
Reserve for Federal taxes 326.246 "325.: RE Sg tener Ad 751 
Preferred dividends- 92,638 192,938 203,819 72,917 
Chairman, J. C. Penney; Pres., E. C. Sams; V.-P. H. 


& ‘Comp., Geo. 

nels Vv. rs J. M. McDonald and G. G. Hoag: Sec., L. A. Bahner; 
Treas . I. H. Herbert. N. Y. office, 370 Seventh Ave., New York.— 
(Vv. 115. “4 444. 655, 877, 1437, 1845.) 


PENNSYLVANIA COAL & COKE CO.—(V. 115, p. 1951, 2277.) 
PENNSYLVANIA POWER & LIGHT CO.—(V. 115, p. 1542.) 
PENNSYLVANIA STEEL CO.—See Bethlehem Steel Corp. above. 
PENNSYLVANIA WATER & ; POWER CoO. —(V. 115, D. 316, 877.) 


ent tee Hom 


PEOPLE’S GAS p-fGrnt & COKE, co. (CHICAGO pour ‘consolidation 
on aus. 2 1897 of the companies f hicago Gas Trust. 
V. 64, 1088; V. 65, p. 235. In Feb. 1o07 th the ‘Seder Gas Co. and the 
Sabeanal Gas Co. were leased for anes, 34 years. the o geen Ce Co's $6,000.000 
bonds being guaranteed. V. - B R .D. 244, 91; 
V.97, p. 1508; V. 108, p. 680; V nap D658, 234 During 1919 complet 
the erection of a ten-million-foot rd ng holder, increasing the gas s 





capacity about 20%. In Oct. 1921 placed in operation a new plant ha 
aily eet ro 26, ‘ref 000 cu. ft. of water gas and 14,000, cu. ft. 
coal gas. 


heel —ia. bn a Dec. 31 1921: Street mains, 3,144 miles; 
meters, 706,680; public lamps, 5,495: arc lamps, 69,701. 

The Ill. Com. Commission in Jan. 1922 issued an order author the 

com any to establish on Feb. 1 1922 temporary rates as follows First 408 

a. ft, $0.60: ~y nx Aye ft. $1 et sd next 40, aad cu. ft., $0.95 per M; 
+ a cu er ; 

Valuation of property, 107, p. ond P: 110, 4, 1554: V. 111. p. 596. 
2145; V. 114, P- 1295. Tax ruling, V 107, p. 2482. Refund suit, V. 110, 
p. 654. haing take entire output of Chicago | By-Products Coke Co. V. 113, 
p. 1162 
DIVS. bya "06. °07.°08.’°09. 10, a "13. Ky ho "16. °17. 18-21. °22. 
Percent| 6y'ly 5 6 6 6%7y TM B8Y 6% 3% None text 

In May 1916 the dividend was anced rom A 4 uar. to 1 uar.; 
in May and Aug. 1917 to 1%; then none until Jan. 17 1922. when 1% 
was paid; same amount paid guar. to Oct. 17 1922. 


BONDS, &O0.—Of the $40,000,000 issue of 1897, the $19 a 000 unissueé@ 


sr isas: 81. p- ted, B70, V- 94, D, 70%." 07, D-9BK: V. B8. Ds 84a. 
ey tees, p. Ind. Nat. ye ae v. 388. 1298: 





V-88. 1 erste. 1433: V 104, p. 168; form, V. 87. p. 1 

The pockhoiders on Nov. 14 1913 Be AR new P General and Refu Refunding 
mtge. (unlimited in amount) to secure 50-year 5% bonds to provide for new 
construction at not over 7 of cost, and to refund all old bonds, &c.; 
V. 97, p. 954, 1119, 1508, 1738; V. 98, p. 76. 


Guarantees joint! y with the Koppers Co. of Pittsburgh $13,000,000 firs* 
mtge. 7% serial gold bonds of Chicago By-Products Coke Co. Due $867 ,- 
000 each Feb. 1 1924 to 1937, and $862,000 Feb. 1 1938; reqesmabee on and 
after Feb. 1 1926 at 102 and int. Compare V. "10. Dp. 873; V. 113, p- 1162. 


REPORT.—For year ones Dec. 31 1921, in V. 114, p. 733, shows: 
Calendar Years— 1920. 19. 1918. 








Gross earnings._......- $31,927 064 $31,236,335 ooh 543, 798 $31. rey 400 
Operating expenses -_--- 21'488.548 26,081,384 20,253,356 4,319 
Depreciation _.......... 
Uncollectible oper. rev_-_ 330°204\ 2,409,879 1,859,085 1,654,559 
Taxes assn. to oper____- 1,649 462 
Net operating income. $7,341,663 $2,745,073 $2,431,357 $999,521 
or pen cteipte ee ee es 
ie 
Se A NS '360.538 2,364,321 2,366, 150 2,366,150 





Net income----_.-.-- $4,484,009 $380,752 $65,207 df$1,366 629 


OFFICERS .—Samuel Insull, Chairman & Pres.; Chas. A. Munroe, V.-P.; 
T. V. Purcell, Sec.; George F. Mitchell, Treas. 


DIRECTORS.—Samuel Insull, Jas. A. Patten, J.J. Mitchell, Stanley 
Field, Chas. A. Munroe. Office, Chicago.—(V. 114, p. 205, 318, 636, 
733, 745, 1295, 2725.) 


PETTIBONE MULLIKEN CO.—ORGANIZATION .—lIncorporateé 
in New York June 2] 1912. Has plant on 32 acres of land about 6 miles 
from heart of Chi Manufac pares free. Sross . switches. guard 


cago. 
rails, &c.. for steam railroads o bonds 


STOC K.—As to pref. stock provisions, see V. 94, 1511. The seconé 
pref. has no voting bower one iS ree st ect to es at par efter all the first pref. 
shall have been retired me pret origina $2. .250 ,000; 
fund whe od ais co 311921,$ ; 2d pref. 
which $497,000 was in treasury Dec. 

Oct. 1912 to Oct. 1922. 


oo b oo 
stock 


DIVIDENDS poche lst and 2d pref., 1% % quar., 
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MISCELLANEOUS COMPANIES. 
(For abbreviations, &c., see notes on page 6.) 


Date | Par 


Bonds | 





Value jOutstana ing 


| Amount Rate 


% 


When 


| Last Dividend | Places Where Interest ané 
Payable 


and Maturtiy | Dtvtdends are Payable 





Phelps. Dodge Corporation.—Stock $50,000,000 
Philadel phiaElectric(of Pa.)—Stock full paid $25 per sh (text) 
Preferred $6 ock cumulative 
First ter 0,000 000! 5% call 110from Oct 1'21 kxx c*&r* 
sk fd $ 12,000 y rly 14% call 105 from Oct 1 ‘21 kxxc*&r* 
First lien & ref call (text) —-7 
do 1 
PRinpevones Corp.—Common 100.000 shares 
Preferred 7% cumulative $4,000, 000 
Phillips Petroleum Co. —Stock 1 ,000,000 shares auth 
Gold deben bonds red (text) $7,000.000 a.  eenuaael 
Pierce-Arrow Motor Car Corporation—Com 
Pref (a & d) 8% cum $10, ,000 s f call 125 sonvertihis... 


a Additional $5,000,000 pledged under Ist lien & ref mtze. 


$100 $50.000.000 See text 
25| 30,000,000 See text 
25) 15,000 ,000 
pe &c| a36 663,300 
00 &c| 1,671 700 
100 &c 13: 500,000 
100 &c f 
None 
100 
None 
500 &e 
None (250,000 
100 10 
j 





ee ae em i —_ — 


| 








Oct 3°22, 1% 
Dec 15°22 2% 


Office 99 John St, N V 
Checks mailed 


do 
| Philadelphia 
| oO 
\Girard Trust Co, Phila 
do d 





5,000 
i ,000 Q—F Nov ] 1922 l 4 | i 
| 660, 000 sh See | text| Q—M (Jan : »e 50c.| 

3,500, 090 7% eA & O Oct. New York and Chicago 


a ii Mayl 40° $1 .25 Check mailed 
,000 .000 See_ text Aprl 1921 2% do 





REPORT.—Report for cal. year 1921, in V. 114, p. 517, showed: 
ea Net Inc. 1st Pref.Div. 2d Pref. Dio Dep.&sk fd. Fed.Taz. Surplus 
(7)$54,031 (7)$20,160 3 41,280 df$196827 
N) 55 ,830 7) 24,885 316,937 $159. 776 S32 666 
65,126 (7) 26.586 91,643 3,908 
928. 393 7) 70,000 (33 ve bel 428,712 256. 688 139; 866 


OFFICERS.—A. H. Mulliken, Pres.;: C. H. Elb, V.-Pres.; H. R. Prest 
Sec.: A. H. Mulliken, Treas. Offices, DOE M: irquette Bldg., Chicago, and 
165 Broadway, New York.—(V. 114, p. 517. ) 


PHELPS, DODGE CORP.—ORGANIZATION .— Incorporated tp New 
York Aug 10 1585 as the Copper Queen Consol. Mining Co. and from 
Dec. 1908 to April 1917 acted as the leading operating subsidiary of Phelps 
Dodge & Co. (a pS company .) sa we in New York State on 
Dec. 11 1908 per plan 87. p. 1536: p. 149; V. 89. p. 1545 _~—siIn 
LLY the name was changed to ty "Ono 060. Corp., and the auth. r- 

ncreased from $2, ,000 to $ of which $45,000,000 w 
then applied to taking up share for share the $4 45 ,000 ,000 stock of the hold- 
ing corporation. The subsidiaries whose properties were absorbed 
Phelps, Dodge Corp. in such reorganization, were as follows: Deere t 
Cop Mining Co. of Arizona, Burro Mtn. Copper Co. and Stage Canon 
Fuel Co. Other subsidiaries whose physical assets were not taken over, 
but all of whose issued stock was acquired in such anization, are: 
Moctezuma Copper Co., $2,600,000 stock; Phelps Dodge ercantile Co., 
$2,000,000 stock; and Bunker Hill Mines Co., $750,( stock. In Oct. 
1921 acquired the Arizona Copper Co., Ltd. V. 113, p. 


DIV 8 —Until Mar. > ve wee of Phelps,  Detge & § Co. (holding, co.) 
"12. °13. 15. ’* "17. 20. "22 
10 7 y io 10 544 4 
Extra % 4 10 22% 14 1 3% inte 
Account depletion. .. ai un tt = a 


x 2% payers in4\4%% Liberty bonds. y Only three auestenty dividends 
a om to change in dividend period from Q.-M. 31 to Q.-J. 2 
Dp. 


NOTES. ot ew $4,360,000 8% notes of Copper Export Associa- 


tion, Inc. 112, p. 655. 
Copper me cS 1921—April—-1920. 1921—4 Mos.—1920. 
1,868, 7,798,000 27,395,000 31,276,500 


Poun 
V. 112, p. 1350. 


6% 


Note.—Operations were suspended April 1 1921. 
REPORT.—For calendar year 1921, in V. 114, p. 384s. showed: 


, 1919. 

Total gross income $18,772,322 $35,930,178 $28,366,438 
Net income def.$4,200,908 $5,665,452 $8,121,781 
Depreciation,  enenge and plants... 4,338,161 oTes-es Oy ODD 


Dividends pa 850,000 4,500,000 
Balance, surplus for year ef.10, et ae def3 ,766 ,888 def1 ,285,656 
ec. 31 1921 was $100,5 


he total surplus 
As to allied railway see El Paso & 8S. W. and os Railroads.” 


OFFICERS, &c.—Pres.. Walter Douglas: V.-Ps., Cleveland H. Dodge, 


Arthur Curtiss James and E. Hayward Ferry; Sec. "& Treas., George Not- 
man. 


Directors.—Cleveland H. Dodge, Arthur Curtiss James, Mathew O. 
Fleming, George B. Agnew, E. Hayward Ferry, Francis L. Hine, Walter 
Douglas. Wm. Church Osborn, George Notman. N. Y. office, 99 John 
St.—(V. 115, p. 1330.) 


PHILADELPHIA CO.—See Pittsburgh, in “Electric Ry.” Section. 


(TH E) PHILADELPHIA ELECTRIC CO.—ORGANIZATION.— 
Incorp. in Penna. Owns or controls all electric light properties of Phila., 
also in West Philadelphia and Chester; and all the p lange towns in Delaware 
County. tte Gompany ‘s & Eee. subsidiary Js 00 the enwere Count 


Electric Co. V.73,p *B. 97 . 1047; V had, - 820; 
V. 105, p. 425; ; = 261, 367; 105, p. ease of 


conduit space from Keystone Telephone ¢ Co. ata R.. A = 
ys 000 yearly, with im option of purchase at end of lease. V. 104. p. 2 58. 
100, p. 737. V. 102, p . 1254; V. 106, p. 92, 612; V. 108, p. 586. 
V. 105. p. 1527, 2004: Sv, 106, p. 1683. ‘The Delaware Station at Beach and 
Palmer streets (on the Deleware aay Phila., is designed for 180,000 k. w. 
The first section of this station, containing two units, each 30,000 k. w. . has 


been practically completed. This will make the generating capacity of the 
entire system 336,730 k. w. 
STOCK -—~Autporined $50 The final installment of $2 50 
per share was called and aD De 16 1916, making the $25 shares full 
id. Tho Phila. Elec. . of N. J. (holding co.) was dissolved in Dec. 
917; its $24,987,750 seeck., ‘except $6.575, has been exchanged for stock 
of the Phila. Elec. Co. of Pa., each $25 share for a new $25 share. V. 105. 
p. 1425, 1622: V 103, p. 32 26, 1416; V. 104, p. 261, 367.) 
Shareholders of record Nov. 30 1918 were given the privilege of subscrib- 
for for $4,997,550 new stock authorized as a 20% stock allotment at par. 


The stockholders on Sept. 1 1920 authorized the issuance of $15,000,000 
8% cumulative pref. stock, par $25. The stockholders of record Sept. 8 were 
given the right to subscribe at par ($25) to $6,000,000 new 8% pref. stock 

to the extent of 20% of their holdings. An additional $5. 000,000 was 
Offered at I ge to common stockholders of record April 22 1921 in the ratio 
of 16 2-3% of holdings and a further $4,000,000 was offered at par to 
common ockbeleere of record Feb. 6 1922 to the extent of 13 1-3% of 
holdings. . 114, p. 530. The pref. stock will have equal voting rights 
with the amaad stock, will be convertible into common stock at par at 
any time, red. at $28 at any dividend period. 

DIVIDENDS— {"02-'07. "08. 09’ to "12 ‘13 


"14 to ’2 
On amounts paid ip 15 yrly. 5 6 yrly 6% ] 


*22 
Also extra paid in stk $1.50 _— 
Paiu in 1922: Mar. 15, 1% %; June 15, 2%; Sept. 15, ‘2% 5.25 
Initial div. on new pref. of 45 cents a share was pa oa a? V5 1920; 
March 15 1921 to Dec. 15 1922 paid 2% quarterly. 
BONDS. ‘prover co Rang M. bonds of 1916 eS. 104. p. 565) were to cover 


(and all after-a roperty except stocks and 
a 


all the public electric nd power plants in 
) then In] Dec. 1921 $5, ,.000 were pledged under ist An & ref. 


mtge. In June 1918 ind again in Feb. 1919, an additional $1,500,000 Ist 
M. 5s was sold, making $36,663,300 out. v. 106, p. 2762; V. 108, p. 586. 
Reserved bo can only be issued for 85% of the cash cost and fair value 
of acquisitions, permeanens additions ons, &c., and then only when 
che ngs 134 times the interest ch on all bonds issued and 
issued Lea of $212.000 yearly plus accumulations. 





. lowin 





The list lien & ref. mtge. 6% ‘ bonds due 1941 are callable, all or part, from 
Dec. 1 1926 to 1931 at 107! MY: - during succeeding 5 years at 105; and there- 
after at a premium of 1% for each year of unexpired life. The 5%% 
bonds due 1947 are not callable, except for sinking fund at 107%, until 
June 1 1927. Callable thereafter at 107% to and incl. June 1 1932, and 
thereafter at a premium of %% for each year or part thereof of unexpired 
life. In addition to being secured by a general mortgage on entire property, 
bonds will be secured by the pledge of $8,750,000 Philadelphia Electric Co. 
Ist M. Sinking Fund 5s, due 1966, and $15,000,000 Ist M. Demand bonds 
and all of the capital stock (excepting directors’ shares) of the Delaware 


County Electric Co. Sinking fund, 1% per annum of total amount of 
bonds outstanding. V. 113, p. 2411. 


REPORT.—For 1921, in V. 114, p. 1761, showed: 
Calendar Years— a, 1920. 1919. 1918. 
- 83}. 573, 189 $20,043 aoe $16,279,239 $14,503,851 
5§,375,1 5,244,064 4,628,209 


Gross income, all cos- 

Net, after taxes, &c_ 7.390, 970 
3 563, 71 2.605 ,026 Fy 595,815 
2,200,394 1,932,110 1,749,192 


Fixed charges, —” aiaeihe 3,587,311 
Dividends 2,826,082 

Surplus $977 577 $611,530 $706 .927 $283 ,.202 

W. H. Johnson, Arthur B. Huey, 

Eglin; Sec. & Asst. Treas., A. V tT 





Chas. J. Russell and Wm. C. L. 
a H. C, Lucas. 
. 82, 1951.) 
PHILLIPS-JONES CORP.—lIncorp. in N. Y. Aug. 15 1919. The 
company is engaged in the business of manufacturing, producing, adapting, 
preparing, buying, selling and otherwise dealing in fabrics and textiles, and 


manufacturing and selling at wholesale throughout the country to jobbers 
and retail stores, shirts, underwear and pajamas. 


CAPITAL STOCK.—7% cumulative pref., auth. $4,000,000; outstand’ 
ing, $2,350,000; par $100; common, auth., ‘100,000 shares: outstanding- 
85,000 shares of no par value. 

REPORT .—For year ended June 30 eee in V. 

Years ending June 30— 

$10. re 8 396 


Pres., Joseph B. McCall: V.-Ps., 
Office 1000 Chestnut St., Phila., Pa.—(V. 


115, 
1921 

Sales $7.2 

Gross income__________- a Te $1 $3: 

Interest and discount 

Corporation taxes 

Fed. income and excess profits taxes _ 190,000 

Preferred dividend 146,806 
Balance, surplus 240 a$513,618 
a Includes Federal income and excess profits of of = Shirt Shops, inc, 
Pres., Isaac L. Phillips: V.-P.. David F. Phill Sec. & Treas., A. S 

Phillips. Office, 1225 Broadway, New York. =e 115, p. 642.) 


PHILLIPS PETROLEUM CO.—ORGANIZATION .—Incorp. in June 
1917 in Delaware. Owns over 900 oil and gas wells. Land owned and leased 
amounts to over 130,000 acres. located in Kansas, Oklahoma. Texas, 
awd and Louisiana. (See listing application to N. Y. Stock Exch 


V. 2299.) 
CAPUTALIZATION .-— Authorized 1,000,000 shares, no par value, out- 
. The authorized a amount of stock was increased 
000 shares. Stockholders of 
Bacttietion : of one share for each share 
. 30 1920 were given the right to sub- 
‘at $26 25 a share. V. 110, p. 1648. 
The 7% % debentures are callable as a whole at 107 and int. for first year, 
106 and int. the second year, 105 and int. the third year, the premium 
g %% annually thereafter. 

Commenchia July 1 1922 the company will provide an annual sinking 
fund of 10% of maximum amount of debentures ever issued, payable 5% 
semi-annual ily. to be applied to the purchase of bonds in the open market 
at or below 102% and int. for the first two years, and after two years the 
sinking fund shall purchase bonds up to 105 and int., and if not purchasable 
at this price, the bonds must be called by lot “ 105 and int., and at a pre- 
mium of % of 1% less in each succeeding year 

Each $1,000 of bonds carries a detachable warrant qncitiin the holder 
(for 10 years) to purchase from the company at $33 1-3 pe re the fol- 
amounts of stock: For the first two years, 10 dead. A~ thereafter 
one share less during each succeeding year. 

Authorized, $7,000,000. Further Re. can be issued only for 75% 
of the cost of new property, or capital expenditures, if annual net earnings 
after taxes and normal de epreciation equal 2% tyes ley and sinking 
fund on the bonds outstanding and to be issued. 113, 1583. 

The pref. stock was redeemed Sept. 1 1919. Initial div. of 50 cents a 
share paid Dec. 31 1921; same amount paid Mar. 31, June 30 and Sept. 30 
1922 and Jan. 2 1923. Earnings for 6 mos. ending June 30 1922 in V. 115, 
996. Pres. Frank Phillips, Bartlesville, Okla.—(V. 115,p. 553, 655, 

1951.) 


96, 
(THE) PIERCE ARROY. MOTOR CAR CO.—ORGANIZATION.— 
State as successor of the original company of 


Incorp. Dec. 
similar name. mle ft Buffalo covers 43 acres. 


sSTOCK.—Common stock, auth. and issued, 250,000 shares, no par value. 
Pref. stock, $id. 000.000, in $100 res, sold b ‘. s VW. capes & Co. and 
associates at 107 and divs. 2243; ait 957 Pref. as 
to assets He divs. Sinking fund hs purchase py call at (sees a divs.) of 
ref. stock will receive cash equal to whatever is paid in any year in cash 
Nividends on the common stock over $5 per share. Pref. stock so retired 
or otherwise redeemed will be converted into common stock. All the bonds 


were called for payment Feb. 1 1917 
DIVIDE ENDS. —At rate of 8% % per annum (2% Q.-J.) on pref. stock, 
uly 1921 div. was deferred. V.112,p. 


Jan. 2 1917 to April 1 1921, incl. 
» A Prnden ening Aug. 1917 to May 1919, both incl., $1 25 quar.; none 





record Feb. 2 
Stockholders of a A 


2419. 
sin 
ORT .—For cai. year 1921, in V. 114, p. 1059, showed: 
REP si 921. 1920. 1919. 


Calendar Years— 
Wen eueue. after dep. -_loss$1,810, 498 $1,937, 688 $3,161,122 


Federal taxes 250,000 600,000 
$1,737,688 $2,561,122 $3, 073. 172 

216, aoe 26,144 5.601 

Inter 509. 316 184.6 96,196 303 ,032 
Pref. ye (8)800,000 (8)800 ‘000 
Common dividends ($1 4% )312500 ($5) 1562,500 
Balance, surplus. _-_def.$8 ,963,.712 $969,915 $1.378.570 $403,241 


* After deducting inventory losses, &c. (est.), $4,197,022; and oper. 
exp. in addition to mfg. costs, $2,246, 875. 


1918. 
+. 273,172 
,000 





Balance 
nl eee 








Nov., 1922.] 


INDUSTRIAL STOCKS AND BONDS 
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| 
MISCELLANEOUS COMPANIES Date — 


Par 
[For abbreviations, &c., see notes on page 6) 


Bonds, Value 


Amount 


Last Dividend 
Outstanding 


Places Where Interest and 
and Maturity 


Dividends are Payable 





Pierce Oil Corporation—Common stock ($33 ,000 000) .. anes 
Common stock Class B non-voting $20,000,000 
Pf (a&d) stk 8% cum conv into Cl B com, $ for $, 15mil call 
Sinking fund gold deb, call 107% kxxc* 

Pittsburgh Coal Co. (of Penn) —Com stock 6% and partic. 
Participating pref stock 6% cre > to assets, s Ger 110 
ist M $1.500,000 ¢ cuar red 102 %8 ooo Pi. xe® 
Mon River Cons Coal & Coke ea tk wel (see text) _UPi.zc* 
Midiand Coal purchase ist M $1,200,000 g red 102 %- ures 
Debentures $6.350,000 @ auth ‘redeemable par 
Equipment Trusts of 1913 


do do 
Montour RR equipment trust Series A guar 
Bonds o Sune ary Companies. 
tenant R red 105 besin 1 1924 
Pitts & Cas Shan Ry, due $10,000 yly, '19-"22 
Pitts Coal Dock & Wh ist M guar a&d red, 102% 
P psteren | Steel—-CommMon StOOK .cccccsccesese--+ < | 
Pref (a & d) 7% cum $10,500,000 red 120 (V. 96. p. 65)- 
P cHaae (Ore) Gas & Coke Co—Ptf (a & d) stk 7% cum red115 
& Ref M $15, 000. 000 call 110 aft 1919..xxxc*U Sm 
ee EF Gas Ca Ist M - a le 
First lien & gen mtge call (text) : | 
P »rto Rican-Arerican Tobacco—Stock $10,000.000 
10-year gold bonds redeemable (text) 


s Excluding $7,820,200 com. stock in treasury Dec. 31 19 21 
z Not including $1,050,000 pledged and $75,000 in treas. 














$20/ $29,622,831 
2 t 


a Se 


Feb 1 T1992" 2% 
Dec 15 1931 $ 

















do 
Union Trust Co, Pittsb 
Bh, ae Co, - 





$40,000 yrly Jan 


Feb 1 1963 
Aug 1923 


OP wOOnZOu 
Set 


me BP Be BP a & & & 


Dec 1°22 1% 
Nov 11922. 1% 
Jan 1 1940 
Aug 1 1951 

Jan 11940 
Mar 3°21 3sc 
May 151931 


rT 
| 








alled 
U S Mort «& ir GO GN Y 
Sec Sav & Tr, Port. Ore 


Guaranty Tr Co, 
National City Bank, NY 





Z es 














| 
| 





a 9 mos. ending Sept. 30 1922, oper. tacoma, S650. ,138; int., taxes’ 
p 


$1,027,099; bal., def., $376,961. V. 115, p. 
NOFFICERS —~Chi Charles Clifton, ‘Chairman: M. E. Forbes; V.-P. & Gen. 


E Sec. 
MB REOTORS oO nation Clifton, John C. Jay Jr., 
Joseph G. Dudley, C. J. Schmi dlapp, Walter P. Cooke, Walter G. 
ball, M. E. Forbes, E. A. Potter Jr.—(V. 115, p. 877, 1845, 2055.) 


PIERCE OIL CORP.—ORGANIZATION. ree in Virginie June 
23 1913, per plan V. 97, p. 303. 302; V. 95, p. 1279; V. 96, p. 495; V. 107, 
903. Owns directly, or through the entire wt RY stock of subsidiary 
= nies: (a) ried — refineries at Fort Worth and Texas City, Tex., 
dally capacity 4 o.com and Vera Mexico. Total average 

—_ = ty 43.¢ 000 bbis. of crude oil. (6) 75,813 acres of oil lan 

ly held under lease, partly owned in fee, in Tex., Ark., an 

ea Mex.. including ‘holdings in the Oushing and’ Morris fields in 
Okla» (c) Three tank steamers, oating equipment and 1.600 tank cars. 
(d) 1,150 central located main distributing stations. (e) a 6-inch ipe line 
owned in fee from Cushing field to Sands Spring refinery, 35 miles. ( 
through Pierce Pipe Line Co. (entire stock owned), an 8-inch pipe line 100 
miles in bonasn from em ee field. Okla., to Fort Worth refinery. V.101, 
p. 2077; V. R. 28 106, p. 196; V. 107, p. 611. 

In May 1918, Re . fs &B...? authority 3 operate in Texas, took title 
to the properties of the Pierce-Fordyce Co. . 106, p. 196, 1905, 2014. 


STOCK.—The stockholders on July 25 sas voted that the maximum 
=~. stock be increased from an auth. $33,000, oles all common stock, par 
value $25, to $68,000,000, divided into (a) $15,000,000 8% cum. con. pref. 
stock par $100; (b) $33,000,000 com. stock, par $25; (c) 20,000,000 Class B 
common stock (non- voting), ar $25. V. 109, p 179, 277, 483, 1185, 1279. 


The entire $15,000,000 


of 8% cum. conv. ore? stock was sold forthwith 
for cash to bankers, who agreed to exchange said pref. stock for such of the 
ten-year 6% conv. gold 


ebentures of 1924 as might be deposited 
before Sept. 221919. The proseste received from the sale were to be used 
as follows: (a) to pay off on 1 1920 such of the converse gold deben- 
tures of 1924 as might not ~y BF A for pref. or converted into 
com. stock; (b) to pay off on Dec. 31 1919 bay of the 5-year 6% convertible 
gold notes as might not be converted into common stock; and c) for the 
development of the corporation's p property in the Ranger-Texas = other oil 
fields, the liquidation of current bank loans and other co 

The pref. stock is convertible at any ime on or before oo t i92 into an 
equal ~ amount of Class B com. stock, and is redeemable at option of 

, all or part, from July 1 1922 to July 1 1949 at 115 and divs., but 
prior to Jan. 1 1923, may be converted up to that date: sinking 

fund beginning July 1 1922. not less each year than 3% of the issue (or 
tar 000) to cancel same. This stock has no voting power unless a year's 

ividends remain unpaid thereon. The + oe of a 66 2-3% interest is 
necessa to the making of a vy poe 

The Class B common stock is in / of the same character and 
has the same rights and is subject to on green same conditions as the present 
common stock, except that ne Class B stock has no veulng ower. Of 
the $20,000,000 auth., is held for conversion of pref. stock and 
the remaining $5,000.000 un 

DIVIDENDS.—On preferred stock 2% que. Oct. 1919 to i 1921; 
then none until Feb. 1922. when 2% was p 

The directors, in May 1920 declared a stock div. on the Com. s 
ae ty ¥ Com. stock as follows: 24% on July 1 and 24% on gy 1 192 

D 

DEBENTURES.—tThe sinking fund gold debentures of 1921 have a 
sinking fund of $200,000 annually. operating semi-annually, the first 
payment to be made June 15 1922. V. 113, p. 2511. 


REPORT.—For cal. year psi. in V. be Dp. 2831. snowed: 


19 

ae ed 093; 696 $6,857,189 $5,360,764 
979,845 100 ,965 1,155,169 
1,702,667 1,351,406 1,149,261 
375,000 304, —_ 

3,946,843 1,100,000 

600,000 1,200,000 

1,144,381 


Balance, surplus - _def.$6,135,659 $1,085,437 $2, 151, S84 
OFFICERS.—C hairman, H. C lay Pierce: Pres., C. A. 
Eben Richards: V.-P. & Sec., Walter Randall: Treas.., 
af — office, 25 Broad St.—(V. 


wh WIGGLY STORES, INC.—(V. 115, p. 316, 
51 
COAL CO. 


APA whe, (OF PENNA.)—ORGANIZATION.— 

s stock was issued to the pose in July 1917 in exchange for 

the sonek Of the Pittsburg h Coal Co. of (holding company), 6] plan 

Vv . 804, Lis ote B.D. 152 1537. "Compare full statement, V. 105, 

ontour RR.. 

. 1 1922 ow ned 1¢ 165,138 acres eo, leased 654 acres of unmined 

coal. Number of mee, * Coal prices fixed by Governanges see V. 105; 

PB. 825, 1808, 1903; 1339; restrictions removed, 110, p. 1420. 

ontract with U. s. Stee! ~ 8 ah V. 105, p. 1003; V. 106, Sag 1338. 

STOCK.—The pref. stock is entitied: (a) To cumulative dividends at 

rate of 6% payable quarterly with interest at 5% on any accumulations, 

(b) To participate oeeney with the common shares in any year in which 

each stock has received 6%: (c) To share ina — fund effective from 

, 1916, based on the sale of mine-run coal, fund to be applied, 

rs may direct, as follows (but ~ to the resolution of 

July 9 1917, V. 106, p. 1338, by which sufficient amounts of the issue shal] 

be retired from time 't to time to preserve the relation of value of unmined 

yl to the amount of outstanding pref. stock taken at its call peme of ote), 
(a) for payment of debt, mint additions, (c) retirement of Sey 

» yp (or call) at not exceeding 110 and dividends; (d) to _ 

ferred payment of principal 4 110 and dividends in case of liquidedio — 
(e) To Rh re restriction that no indebtedness secured by m e or p 

of the ter part of the y shall be created without the Ad . 

a meeting of at gh 2-3 o the outstanding pref. shares. Auth. pref. 

stock was reduced from $40.000.000 to $35.000.000 through the wosivadanns 

of $5,000,000 treasury stock in March 1921. Auth. com. stock. $40,000.- 


DIVIDENDS -——On ref. stock of old Pitts. Coal Co. of N. J., 1900 to 
Apr. Le iy 7% yey to ‘09, none; "10 bh: "11 to Apr. 38 1919, 5% 
14 % quar ’ On Pittsburgh Coal Go. of Pen April 
Pole to Jul 917. * ~y 5%% (to Pitts. Coal Co. of N. J. ): te public 1 - 
July itt. settlemen accumulations, 3.48% cash with 33 1-3% of 
: Oct. 25 1917 to Oct. 25 1922, qu y. 14% cash. 


Albert Strauss, 


on or 


1918. 


Total income______- $6, 704, 825 


Interest. &c____ 
Depreciation & depletion 
Federal taxes________._ 
Inventory adjust’ts, &c. 
Pref. dividends_______. 
5% Com. stock dividend 








$2,894,488 
Pierce; V.-P., 
Harold 8S. Swan. 
1738, 1846, 2055, 


115, p. 1330, 1640, 


553, 655, 1107, 


a 





In March 1918 an initial dividend of $5 per share was declared on the 
common stock, p 4 A ble in four quarterly installments on Apr. July and 
Oct. 25 1918 and Jan. 25 1919 ca) 1919 to July 1922, 1%% quar.; Oct. 
1922 div. was omitted. V.115, a 


BONDS.—Pittsburgh Coal “tig f Penna. Ist 58 of 1910 are 
ape Coal - of N. J. pak fund, 10c. per ton, not 


sane M. on Prete. Coat Dock 
V. p. 1053; oes 56” 
{idland Coa on plurchase) ) 58 have a 
St Ne 893, 1 96.p 1. 


500,000. 

+ Pevurats Opai Bo Penn. 
minimum sink. fund of $50. 000 yriy. p. 86 

bonds Rasy a sinking fund of 

r ton of 1 %-inch. coal mined, a Men which retires bonds an 


ar. by 
ess than 


a. Monongahela River Consol. O. 


nually about Dec. 1 if purchasable at a reasonable price. 
REPORT .—For calendar year 1921, A 114, p. tek showing: 


$37,638.991 $48,596,589 $37,303,131 
6.567.485 14,302,505 8,090,897 


3,309,780 


Calendar Years— 
Gross receipts 
Profits, + ty all expenses 
Depletion coal lands, &c 
Depreciation plant and equipment. - 
Interest paid and accrued 


Net profits 
income and excess profits taxes 
Preferred dividends (6%) 
Common dividends (5%) 


1,325,044 

1,163,009 

1,038,128 

$3. 673,543 $10,932,716 $4,559,716 
»163,020 436,906 


1,128,276 
2" 100, 000 2,130,000 2,160,000 
1,608,460 1,608,460 1,608,460 


Undivided profits def.$1,197,937 a$6,757,350 def$337,020 

Total surplus a$29,171,891 $30, 369,828 df$23485632 
a Subject to Federal income taxes. 

DIRECTORS.—M. H. Taylor (Chakmen) . Field (Pres.), R. B* 

A. K. Oliver, James Carstairs 4 he James H. Reels John I: 

G. ‘Warden, Andee J: haiti” D. L. > ie . Lyon: 

William Flinn. J. C. Dysart, F. J. Le Moyne (Sec. ‘¥v ith? {A.J tte- 

burgh. Treas. is William Miller. —(V. 115, p. rE4D 5" 


PITTSBURGH PLATE GLASS CO.—(V. 114, p. 1071, 1187.) 


toe ht SURGE STEEL CO.—ORGANIZATION c~ineeep. in Penna. 
11901. Owns works at Monessen and G &c., and coal mine 
1 : 2 miles of Monessen works. Manufactures pig iron, 2 
basic steel blooms, billets, bars, wire rods, wire, wire nails, ‘wire fencing, 
steel hoops, bands, cotton ties, &c. 
In March 1919 purchased the Alicia Coal & Coke properties, one. ae 
of 660 acres of coal land and 400 recta lar coke ovens located a 
Fayette County, Pa., known as Alicia Mine No. 1 
land in Greene County, known as Alicia M No. 2 
ulpment for river transportation. The peice was $3,750,000, 
$1. ,000 was paid in cash. The balance of $2,750,000 is payable in in- 
stallments over & period of ave ) Panes with interest at the rate of 5% per 
annum on the 4eferred paym 
In 1919 also acguired a ~~ interest in a new iron ore company, 
known as Mesabi-Cliffs Iron Ore Co. In March "921 acquired the entire 
capital stock of the National Steel Fabric Co. Also owns a large interest 
in the Bennett Mining Co. and the Plymouth Mining Co. 
10,500,- 


STOCK.—May 2 1913 toareanes, ref. stock from $7,000,000 to 
00 at par for impts. i» 1253. 1321 No res. or add’! pref. 
stock without consent # a oO outstanding pref. V.91., 1388. 1451. 

The stockholders voted J ‘uly 20 1920 to increase the Piieenans stock from 
$7 ,000.000 to $14,000,000, a stock dividend of 100% being declared. 


DIVS.—})‘11. 12. "13. "14. °15. 16. 1917. 1918. °19. °20. 
8 at ° 6 20¢ — fe 


2,893 ,942 








"21° 
Com., %-.- x. 8&25ex 5 
Pre: 7 


a a ee 3% 10% 7 
* On common also 100%, n common stock in 1920. 
REPORT.—Year 1921-22, in V. 115, » Lo.. 2155 showed: 
June 30 Years— 1921-22. 19 1919-20. 1918-19. 
es $15,656,960 $23, 330. 028 $27,483,107 $31,265,012 
+Net prof., aft. depr., &c. 861,883 1,722,527 l, 1 ‘+ 2.771 ‘546 


Pref. dividends (4 i)... 735,000 35,000 735,000 
Common Gieidends”. 714%) 560. 000 (6)$40'000 (8) 560,000 (13)910,000 
$147 ,527 $666,459 $1,126,546 





Balance, surplus____def.$433,117 

t After deducting reserve for income and profits taxes, inventory adjust- 
ment and idle plant expenses. 

Pres., Willis F. McCook: V.-P., D. P. Bennett; V.-P., Emil Winter; 

V.-P., ©. E. Beeson Sec., Harry J. Miller; Treas., Clayton Snyder; Asst. 

Reichenbach.—(V. 115, p.- 


Sec., "Ray Maxwell Asst. Treas., Chas. E. 
POND CREEK COAL CO.—(V. 115, p. 444, 553, 1641, 1952.) 


1846, 2055, 2155.) 

PORTLAND (ORE. ) GAS & COKE CO.—lIncorporated Jan. 10 1910 
in Oregon. V.105. 1715: V. 99, p. 1678. Gas output for 12 mos. ended 
Sept. 30 1922, 3, 108, B52, 000 cu. €s.° aothen of 90% 1,169; customers, 72,845 

V. 93, p. 172: V. 97, p. 114, 527; Vv. 106, 1897. 

OCK.—Common, auth. . toeee. 3,000,000; all 2S eae 
directors’ shares owned by Am. Pow. & Lt. Co., W ich see. 
$4,000,000; issued, $3.581,600. Divs. on pref. in full to Nov.1 PTg22. incl 

S6UNDS.—vtI the $75v, UU Portiand was Co. ds vf l¥bi, $47¥,UUU are 
deposited as part security for “1st and Ref.M.” bonds, leaving $371.0u0 
++ anding. The “lst and Ref. M.”’ is for $1 5,000. 000: outstanding 

6,674 Xr reserved to retire Peceiaas Gas Co 5s. the only prior len, 
36,0 .000. $1,050 000 have been Copoenee as yy for the lst lien & gen. 
mtge. 7s and $75,000 are in treasury. 99, 1176. 

‘The ist iien & gen. muge. 7s are ay A in Dae dine of out Jess than $250,000 
at 107 % and int. to Jan. 1 1924; at 105 and int. to Jan. 1 1931, and at Js of 
1% less each year thereafter to maturity. Secured by deposit of an equal 
amount of Ist & ref. mtge. 5s of 1940 and (or) of cash. Further secu by 
a general mtge. on the entire property.—V. 112, p. 659. 

REPORT.—For calendar et 

&ec. Pf.Div. oe 1) Bal. ,Sur. 


Int., 

$857, 78 $446,324 $196 $215, 387 

1,043,985 368 ,695 180,126 495,164 

Pres., Guy W. Talbot: Sec. & Treas., Geo. F. Nevins. N. Y. office, 
71 Breotwey —(V. 111, p. 313.) 


ICANCAMERICAN TOBACCO Co. OF NEW JERSEY .— 
ORGAN ATK —Incorp. Sept. 22 1899 in N. J. and manuf 


Ooms ty a stock of the Porto Rican-American Tobacco Co. of 
, which operates 14 factories in Porto Rico, and owns and controle 
4 00 acres of ae oe lands in Porto Rico; also a majority of the capital 
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MISCELLANEOUS COMPANIES. 


Date 
[For abbreviations, &c., see notes on page 6.]} 


Par 


Value 


Last Dividend 


When Places Where Interest ané 
% Payable | and Maturity | Dividends are Payable 





Prairie Oil & Gas Cs —Stock, $18,000,000 
Prairie Pipe Line Co—Stock (no bonds) 
Pressed Steel Car Co—Stock common (see text) 
Preterred stock (a & d) 7% non-cum (see text) 
Western Stee! Car & FdyM (see text) 
Equipment notes due $110,000 s-an red 1024%_.__N zxxC* 
Procter & Gamble—Common stock $24,000,000 auth . 
Pref stock (8% cum) (See terms im editorial. May ‘93 Supp), 
Pref (a & d) steck (6% cum) $45 .750,000 auth call 110. 
Producers & Refiners 4 nme om stock $ 000,000 auth 
Pref (a & d) stk Up dor be > artic red 107 34 2 fan's $3. 000,000 __-- 
lstM sf gold bds Sy $5,000 ,000 au red 110_. Cekxxxc*&r 
Public Service Co. of Sor lii—Common stock $15, 000. U0U - 
Preferred stock 6% cumulative $10,.000.000 auth red 
lst lien & ref. mtge. Series ~ Oo (text) 
lst & Ref M g red 110 beg Oc xo" 
Ten-year collat. notes Sete i ‘oat (see text)___xxx] Ces 
year collat notesseries D do 
Underlying bonds-——See text. | 


x Excluding First & Refunding bonds deposited as ARE * secu 


od 
pt pen pet md 


vy wal 


a 


) 





3 . 
SSPUsSSysssese 


100 &c 

1.000 
100 &c 
100 &c 


rity forth 


Chase Nat Bk. N Y¥ 


ne 


ROR 
—O2 


New York Trust Co. 
Co.'s —" ae. ,O 
; Oo 


to 
LOG ONO LON NIOO 
oS: Res 


‘22 29, 
Sept 15’22 1% 


See text 
Nov 6 1922 1% 
June 1 1931 Blair & Co, New York 
Nov 1 19221 Ohecks mailed. st 


Nov 1 1922 1 do 
Chicago and New York 


Junel 1962 
O|Oct 1 1956 Iii Tr & Sav Bk, Ch 
wee’ “ys 

Oo 


2S 


Sept 1 1930 
Feb 1 1923 





eSeries ‘‘A’’|, d‘‘D”’ no'tes. 


’ 
; 


| 

















stock of the New York-Tampa Cigar Co., which operates factories at Perth 
Amboy, N. J., and at Tampa, Fla., and one-half of the capital stock of the 
Porto ‘icon Leaf Tobacco Co. V. 113, p. 1896. 

STOCK.—The steckholders on March 10 wat 
’ the authorized steck frem $5,000,000 to $10 


DIVIDENDS.— "11. °12. "13. 
16 16 


ae an increase in 
15. "ae Bde o: i FF 
iss ae... ele: | idle aa nn 

20 20 15 10 8 138 6 12 text 
was declared payable March 7 in lieu of 
om June 1918 to June 1919 the quarterly 
was paid in “ibs. 6% scrip, callable but without convertible 
feature. n 


. 107, p. 611, 1 Sept. and Dec. 1919, owing to strike 
— ended). yl V. 109, p. 780. ak oe to Mar. 1921. 3% oF 
A PR B42, 


rea 3 . 112, p. 2090. The $1 

~t.. Series 1 to 9) issued between June ‘ 1918 cond Dec. 31 1920 was bw 

deemed in stock at par on and after March 311921. V. 112, p. 1511. 
BONDS.—tThe 10-year 8% gold bonds, due 1931, are redeemable as a 


whole a, at 107 eon or before May 15 1926, i, at 105 thereafter. For 
security, sinking fund, &c., compare V. 112, . 2090. 


REPORT .—Fer calendar year 1921, in V. 118, D. 434: 
Calendar Y. 1921 1920. 1919. 
S0ns, 948 atid/. 934 


"14. "18. 
on. C2) 
or stock. - 20 
OT a stock | ¥ “of 4 
ans A das b y cash div. 
3% eviete 


ears— 

Net income_____-_-_- Cc. soeses.. 704, 395 
Income & exc. profits tax- 
Dividends, cas 


sh 
do in scrip & steck.(3%)149,306 (12)597,224 (6)298,612 (13)593,228 


Balance, sur. er def_def$2,853,701 sur$401,724 def$160,.678 sur$115,151 


a Net income fer 1919 very small because of strike in Porto Rico for 
nearly 8 months. b Net income is after deducting taxes. c Including 
writing down of inventories. 

OFFICE RS.—Luis Toro, Pres.; John Frese, Ist V.-P.;: F. L. Kenn 
2d V.-P.: Arthur H. Neble, Treas.: H. Catlin, Sec. & Asst. Treas. N. 
office, 185 Madison Ave. ail 115, p. 434.) 


POSTUM CEREAL CO., INC.—(V. 115, p. 655, 768.) 


on Re Fone OIL & GAS CO. ie eons . ves es in Kansas 
o 








Seay 5 - 
be co coat n. - pipe ae ae “with ihe Cust 


deock wuth 


CASH Son 
Since 1911...-. 
Extra 


0. 0 8 14 
~~ 25 5 Of re seuss. Feb. 9 1916 received as 150% div. the $27,000 ,0Uu 


In the 
36 000 000 out, $18,009,000; par. $100. 
1912. 1913. a 1916. "17. "18. °19. 
25 | 6 12 13 12 12 
Vv. 98° D. >. 1160 6 7 


"20. "9 
12 4 
20 1 

ang. shoe Prairie Line Co.—which see below and V. 100. Dp. 

Fob, 8 $4, $00. yo-yeae deb. 6s, = a of an issue of 
18:000.000 § ut it in 1905, aid o 108, p. 788 
14 ‘000,000 ving been retired 95, >. oe 26. 9212: V. 96, p. 494. 
alance sheet as of Dec. 31 1921, 2 v. 114, . 2249. 


Pres., James E. O'Neill; V.-P.. S. Fitzpatrick: Sec., John Hallihan 
Office, Tulsa, Okla.—(V. 115, p. 1330.) 


PRAIRIE PIPE LINE CO.—ORGANIZATION .— Incorporated in Kan 
sas in . 1915 and over as of Feb. 1 1915 the pipe line of the Prairi« 
Oil & — Oo., extending from Red Fork, Ind.. to Griffith, Ind.. &c.. 860 
miles, and we ino Pipe the 8-in. pipe line from Kansas City toa connection 
with the Ill Line. Proposed 12 in eipe Tne Se Houste is 
=. will have a ae of 40.000 bb daily and tte om om 
,000 .000. ve 107 1485. See Prairie Oil & Gas Co. a 
tn har. 1920 it was stated that the company had commenced a $15,000. 000 
pe-line construction program, which will add 25,000 bbls. daily capacit 
y Aggy lines.—V. 111, 2145. July 1917, § b: Oct. 1917, Jan. 1918 an 
. 30. 5% reg. an 5% extra: July and 1918. 5%: Jan. 1919 to 
ody 1922 paid 3% y may Foy 1922 itt D 3% oa xy extra; Oct. 1922 paid 
quar. meper’ or 1921 in 367, 477. 
3%, quar. Onio Oil Co. in V. 100, p. 45: Vv. 99, ®. 1915; and decision, V. 
98, p. 1997; V. 99, p. 53.403. Pres... W. BP. Gate .-P.. 0. F. Kountze: 
Treas., R. G. Hare: Sec., F. M. Withelm.——(V. 115, p. 1330.) 


PRESSED STEEL CAR CO.—ORGANIZATION .—Incorporated in New 
Jersey on Jan. 13 1899 as a consolidation of the Schoen and Fox pressed 
steel seuloment com ~~~ The company bas plants at Allegheny, Pa.., 
and McKees Rock, with a capacity of 150 freight cars per day. and 
ceeecnger car shops have a capacity of 750 steam or street we cars 
um. Also —, Ap hr > pt teel Car & Foundry Co. 74, D 961. 
835, 729; V. p. 16 92, p. 458), which has plant at te ~owiech. Ti. 
near Beh (2) Gontral Car Whee }Co. and Penn. Mallea le Co. : (3) 
a controlling interest in the Lincoin Gas Coal Co.; (4) the entire capital 
of Koppel Industrial Car & Equipment Co. which was formed to take 
over — business and properties of the Orenstein-Arthur Koppel Co 
“ee in Sept. 1918 for $1,.312,000.—V. 107, p. 1197: V. 108. 874. 
he company it was stated in Jan. 1921. had formed a new subsidiary to 
be known as Pressed Stee! Pneumatic Wheel Co. which will specialize in 
the manufacture of spor spring wheels for automobile trucks, known as 
Houston pneumatic wheels rights for which were recently taken over 
ad the ne Western organization. 
Steel Car & Foundry Co. exercised the option to purchase 
the F 3 ery of the Tilinois Car & Foundry Co. on Deo. 30 191} 
tor $1: ae we ndholders accepting the option to have their Ist M. 5% 
60-yr bonds, due Jan. 1 1948 (but redeemabie on 6 months’ notice and 
are san a tan 3 aga gar any 
r ar oun . 95, 
fe 856: V. 84. D. 53. 806: V. 96. p. 561. - don 
Saulyreest cease ‘of 1920 are } ak serially $110,000 A. & O. each y 
° oom 4 1921 to Oct. 1 1930 inclusive. Redeemable at 102% V«. Til. 


CAPITAL STCOK. —-The stockholders on Mar. 30 1921 approved the 

ee Ono oe OF OT nha nan os for an increase in the common stock from 

$12, and the conversion of the $12,500,000 pref. 

typed vo Rll stock, share for share, and the declaration of a 20 Stock 

dividend on the common stock. The directors in April 1921 defe action 

on the declaration of the 20% stock dividend and also on the proposal to 
exchange preferred for common shares. Compare V. 112, p. 1874, 1406. 





DIVS. 01. "02. "03. “94. ‘05-"13. ‘14. 17. ‘18. 
Pref... 4 7% Sa dn duno yw Noo 25 1923. ‘7 
ual ann. peg 
TUE i actenaeas | in i921: March 9, 2%; June 8, 2%; Sept. 1921 dividend 
deferred. V. 113, p. 542. 


REPORT eed year ending Dec. 31 192i, in V. 114, p. 731, showed: 
Calendar Gross Total Gross Repairs ef ‘Divs Com: Div. Balance, 
Year— Sales. er Renew., (7%) Paid. lus. 


$ 
Not stated 1,081,906 400,000 875,000 (2%)250,000def443 ,094 
1920_.-..-Not stated 3,194,278 662.472 875,000 (8)1,000.000 658: "806 
Not stated 5,338,640 1703864 875,000 (8)1,000,000 1,759,775 
Not stated 4,818,893 868,107 875,000 (7% )968,750 2,107 ,036 
OFFICERS.—F.N. Hoffstot, Pres.; N. 8. Reeder, V.-Pres., N. ¥.;J.F. 
MacEnulty, V.-Pres., N. ¥X¥.; GC. E. Church, Sec. & Treas., N. ¥. 


DIRECTORS .—F. N. Hoffstot. N.S. Reeder, New York; J. H. Beal: 
A. E. Braun, C. W. Friend, A. G. Becker, J. R. McCune, Pittsburgh: 
George H. Russell. N. Y. office, 55 Broad St.—(V. 115, p. 877, 1846.) 


PROCTER & GAMBLE CO.—Formed in 1890 under laws of New Jers 
0 Carry on soap, candle, oils and giyoerine business of firm of Procter 
Gamble. Reincorporated in Ohio in 1905; 80, p. 655, 1916. The 
plants of p gomgene ene 5 and ite he gey in addition to 12 cotton-seed ofl 


in ted at Ivorydale, Ohi 0; Macon, Ga.:; 

Oity, mene ares Kyory, Sta —. Island Dallas, ten” and Hamilton, 

Ont. 1243, 1562; V. 83, p. 4 . 90, p. 1047. 

{[t was ph OF Gy in dig 1926, that the company Pp 54 acres of 
land in San Francisco where it will build a plant at an estimated cost of 
$3,000,000. About 30% of the value of the company’s output consists 
of well-known soaps (Ivory poe , White Naptha, &c.) and the remainin 

70% includes it is claimed, jut 39% of the country’s production o 
hydrogenated lard substitutes (“‘Crisco,” &c.) and about 40% of its glycer- 
ine. See full data, V. 106, p. 1040. 


STOCK.—The stockholders on July 28 1919 authorized an increase is 
{mete 5 up of $2, as) 000 8% Cumulative 
‘boo, th to consist of 


,000 having 
of Aug. 30 1919, 
subse- 


The holders 
Neither issue of pref. 
authorized to be 


nas. "16. "19. = "21. 
8 text 


common) to 
% cumulative pref. (par $100), of f which mo 
tten was offered to common stockhold 
109, p . 780, 483. 

‘Pho now pref. stock is in effect a seco 
quent to the 8% 
will not have the 
stock shall be i 


d preference issue, ra 
ef. and is to be callable at 110 and divs. 
ht to subscribe to new stock issues. 


amounts as 
conditions may warrant and the business may require, and all stock so te 
be issued he Bs ‘ 


“ws first to the holders of the common stock. V. 1 
D. fen” Vv. 


, 780, 986. 

a chockiuidene voted Dec. 22 1919 to change the par value of the 
on stock from $100 to $20, issuing in exchange for each share of $100 
now outstanding five shares each of the par vaiue o { The total amount 
of authorized com. stock, $24,000,000, was not affected. V. 109, p. 1993. 


DIVIDENDS. (O1-"12. "13. ‘14. "15. "16. ‘17. °18. °19. ’20 °21  - 
*i2yly 16 16 16 18 20 20 20 20 20 


ug. 4 4 4 4 4 4 
*Also extra dividend of 14 2-7%, paid Jan. 2 1904. and 25% Dec. 1905. 
V. 95, p. 13834; V. 96, p. 1776. 

EARNINGS.—For year ending June 30 1922, - Ve 115, p.- + 

June 30 Years— 1921-5 1920-21 9-20. 
Volume of business _ $105. 655, 386 $120,019, 727 $188. 1800. 668 $193. 1302 "O44 
Operating profit -- 3, ,559 
Net aft.res.,dep.,&c 
Pref. dividends. _- 4 
Cash div. on com-. 

Rate on common. 
Stk. div. oncom. (4%) 


Not 
stated stated 5, 
2 rye 
758,932 
df$1 ,096,.783 
Pres., Wm. Cooper Proctor; Sec., Ralph F. Rogan: 
Woodward. Office, Cincinnati.—(V. 115, p. 553, 864.) 


PRODUCERS & REFINERS CORPORATION.—ORGANIZATION. 
—An operating and holding company organized under laws of Wyoming om 
May 14 1917. Owns 23,600 acres of producing and operative leases and 
133,000 acres of undeveloped leases in Wyoming, Oklahoma, Kansas, 
Montana, Louisiana, New Mexico and Colorado. 

Subsidi: iry comp: anies are: Kistler Refining Co., Pan-American Oil Corp., 
Pan-American Refining Co., Hawkeye Oil Co., Pike’s Peak Petroleum 
Products Co., Hudson Oil Co o., Lyons Petroleum Co 
Line Co., Fremont Natural Gas Co., Prod. & Ref. 
Crystal Oil Corp. 


CAPITAL STOCK.—tThe preferred stock has equal voting rights with 
the common stock, and perticipases pou with the latter in any divs. over 
7% on each class of stock. common stockholders of record Feb. 
15 1922 were given the mM of subscribing for $2,000,000 Ist mtge. 
8% sinking fund bonds at 100anuint. V. 114, p. 636. 


BONDS.—tThe first mortgage 8% sinking fund bonds carry detachable 
warrants entitling the holder to purchase on or before June 1 1931 common 
stock of the company at par (payable either in cash or in bonds taken at 
their principal amount and accrued interest) at the rate of $1,000 par value 
of common stock for each $1, oan face value of bonds. Issued, $5,000,000; 
retired by sinking fund, $300,700. 

DIVIDENDS.—Pref. divs. have been regularly paid to date. 
common, paid 14% quar. from Feb. 1920 to May 1921; none since. 


REPORT .—For 6 mos. ended June 30 1922, in V. 115, p. 1530, shewed: 
Gross income, $1,442,891; net profit, $1,119, 309. 

{CERS — eee. F. E. ister: Pres., W. L. Kistler; V.-P., 
wok. Lockhart; David R. Treas., H. W. Hawkins.— 
(V. 115, p. 1330, ‘437, "1530, 1542, 1739. 2 2056.) ad 


VICE CO, OF NO THERN ILLINOIS.—ORGANIZA- 

a pent Be ANS AS i eee 2 AU. BH as a oe eo 
and power com orthern [llinois outside of Ache trol 

tight aa uel insult President of Commonwealth Edison Co and associates, 


. viz.: North pee re te (Vv. #2°p. 
D. oer plan 1618), Light & Power Co. (V. 93, p. 39; 99. Dp. 613). 


(20 
758,9 


$2,591,940 
Treas., Geo. 8. 








Bala nee, surplus_ 


, Sand Draw Pipe 
Corp. of Tenn. and 


On 





Nov., 1922.] 
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MISCELLANEOUS COMPANIES. 


Date 
abbreviations, &c., see notes on page 6.] 


Bonds 


Par 


Amount Rate 


When 
Outstanding % 


Last Dividend 
Payable 


Places Where Interest and 
and Maturity 


Dividends are Payabie 





Pullman Company—Stock $135 900.000 auth. ...-...-- 
Punta Alegre Sugar Co—Stock $25,000,000 
Convertible debentures redeemable (text) 
re Oil Co—Oommon stock ae 
Pref stock. 64% cum $10,000 
Preferred 6% cumulative, reserved for exchange (see pe 
Oonv cum 8% (see text) red 110 $10,000,000 auth__. 
Controtuead Companies— 
entaia Ga v3 greg? redeemable 110 
as Oo ls 
Dayton Gas Oo ist M (V 90, p 702) g call 1667277CiCi| 





























* 
135,000 Nov 15 ’22 2% 


,000 & 
11,641,150\See text Apr 15°21 $1% 
5,820.70 7 July 1 1937 
52,882,625'8 a °22 Dec 1 1922 2%(|\Central Trust Co, Ohio 


1,539,100 \% Oct 1 1922 14 Central Union Tr, N Y 
8,460,900 Oct 11922 1% 


10,000,000 Oct 11922 2% 


1,301,000 July 1 1932 Equitable Trust Co, 


N 
° Jan 1 1926 lst Nat Bk, Springf, O 
1,378,000 Mar 1 1930 N Y, Harris, Forbes &Co 


NY. Chicago & Boston 










































































Valley Gee & yy Co. (V. 63. p. 167: V. 91. D wSb; anon 
Light & Power Oo. (V. 92, p. 191) an Kankakee G as & Electric 
- 91 ?: hy 1577), In a voted to © purchase the Northwestern 
A hte J = ‘ , 793. Gas rates, V. 107. p. 1389. 
a , heat hy ander in 15 counties in the northeastern 
the Grate Of il ois surrounding Chicago. 

TOCE, —The stockholders voted May 12 1922 to increase the author- 
ized capital stock by adding 50,000 shares of no par common stock. which 
will have equal ri rights in all foamy with the present common stock of 
$100 par va — ompare V. 114, 1660. 

Common and pref. stockholders of record July 25 1922 were given the 
right to subscribe to new common stock to the extent of 20% of holdings 


at $93 a share. V.115, p. 444. 
DIVIDENDS.— "43. ‘hae me dt: See- 1916 to Nov. ’22 
a ay ag nt) 44% 56 54%7%py.a. (1% QF) 
2 ree 1A uar. Feb. 1912 to Nov. 1922. 

Bnet Ds the | Hirat & f & Ref. a of So ae limited os to oe cover 
s are a m on a ormer.y 
achasinn: to Tilinois Valley Gas & Elec. Oo. a Chicago Sub. Lt. & Power 
Oo., and are also secured — of $2,114,500 N Shore Elec. Co. 

.”” 58 and l, st M. 5s, 66 93,000 E Economy Light & 
d $408, Kan. Gas & Elec. Co.**Firstand Ref.”’ 5s 
. lst M. 5s other under! bonds. 
A sufficient amount to 
a, and for 75% of the cost 
4. exist thereon at the 
amount of such 
jal 102. p. 1254. 
V. 102, p. 2361.) 
ag 107, Dp. 238 
Maturity 


8u 
aoe 


Outstanding Bonds Assumed on 
{Excluding amounts deposited under 


North Shore Elec. 
lst& Ref M.call 107 Kaft. Apr.’20 


Economy Light & Power ist M.s. f. 
Reamakee Ges & Elec. lst & ref. M_ 


= gu 

The ist lien & erf. mips. series A bonds are secured yor a feet mortgage 
— + on the p Ae ~ plant of the Waukegan Generating 
through pledge of a all the lst mtge. bonds eae all the capital stock 
of Se thas — pany . In addition, will be secured Lf a direct mortgage lien 
= all sreore now or hereafter own subject only to ty 

, all or part, at 110 and int. on or before June 1 
il ~~ and My or before June 1 1952 at 107% and int., thereafter ca 
1 1961, at 105 and int., and ther 


on or before Dec. eafter at 100 and int. 
V. 114, p. 2725. 


NOTES.—tThe $1,750,000 series ‘‘D’’ notes are secured b by, pled af of 
Ist & Ref. Mtge. 5s at 75 and are callable, all or pass. a 1 
during first 30 months, and thereafter at i00 and int. ‘Additional. oe 
may be issued only on deposit of a proportionate eer amount of said bds. 
‘The $1 000.000. series A notes are redeemable all or part at 105 and 
int. on = ao Sept. 1 1923, thereafter at 104 and int. on or before Sept. 1 
1925, thereafter at 103 and int. on or before Sept. 1 1926, therafter at 
102% and int. on or before Sept. 1 1927 thereafter at 102 and int. on or 
before Sept. 1 1928, thereafter at 10134 an and ms. on on e. batore Sept. 1 1929, 
ad thereafter at 100 and int. Collaterall ay yes ge with trustee 
f $166 2-3 par value of the com ny'’s Wee a & Rete g Mortgage 5% 
Gold Bonds for each $100 alue of notes issued, the bonds thus bein 
at 60. rer nates m ay be issued only upon pledge of said 
Som in like ratio. V. 111, p. 137 
REPORT .—For year 1921 
Results for Calendar Years— 
Total operat 


239.687 
2,071,736 
455,280 
781,191 
109,735 
toed officers): 7 Insull, Pres.: Frank J. Baker, Charles A. 
Munroe, John H. Gulick -Pres'ts; Henry A. awed ony A. sy 
Wm. A. Fox, John F. Gilchrist (Asst. to Pres.) G; Logan John L 
orto Smith, Edward AF phn J.1 George 


Solomon A. P. Russell 
Jor. 190. wrt F 19ers ce, 72 West Adams St., Chicago We 1 15. 
* (THE) ” PULLMAN CO.—On Jan. 1 1900 the Wagner Palace Car Co 
sold its assets to the Pullman Company, Serre wy of Pa Vander- 
bilts entering the board of Greccers. 


op. SOs 2. 4 In 1908 
began building steelcars. V. 84, p, 697; v. 8 i63; v p. 506 
9. V.90, p. 1617, 1682; V. 9 ‘OL 7, 386, 


506; V. 97, 
Dp. 908. oan d 1332, 1517, 1777; V. 92. 
D. ax case, 


The stockholders on Dec. 20 iboT aE the purchase of all the assets 
of the Haskell & Barker Car Co., Inc., and the payment therefor of $275. 000 
~ cash and 165,000 shares of the capital stock of this company. V. 113, 

7 

D eT AL STOCK.—The authorized capital eee was increased on 
Dec. 20 1921 from’$120,000,000 to $135,000,000. 113, p. 2319, 2728. 

REGULAR CASH DIVS. (1877-80. 1881-83. 1884-98 '99. 00 toNov’22 
Since 1877 (% 8 yearly 9% yly.S yearly 6% 8 yly (Q-F) 

Also in 1848 and 1906 and to stockhoiders uf record Apri 3U 191i Cast 
20%) extra civ: eee be. a surplus assets. V. 67. p. 75, 789, 840, 

Vv. . 1174 
RT - 1628, showed: 


-20. 1918-19. 


718 
8167 $11,705,000 $11,750,000 
Returnsfr’'m mfg.int.,&c 3.944.631 é. 047, 182 2.769.777 3,689.936 


Gross income '_..$66.453.037 $67.242.066 $14,519,777 $15.439 936 

. expenses & taxes__755,182.022 254,853 aaa 1,606,268 2,709,879 

Depreciation in penn. 7.039.248 tf 26 if 
Dividends (8%) 10.499, o40 

bjU. 8. Admin__..Cr7 399.3 sy 


Dong gurplus $1,171 ea $3,313,709 $3, 130. 265 
a For 11 months ending July 31 1921. b Balance of amount received 
from the U. 8. Railroad Administration in settlement of claim for period of 


Common renee 
lus for y 


2: 451. 506, 854. 

REPORT.—For year ending July 31 1922, in V. 115, 
1921-22. 1920-21. 191 

$62,548,4 O6aSer. phe 


ernings of cars 
Federa compensation inte 











Federal control, Jan. 1 1918 to March 1 1920, received during this year and 
which had not been taken up in income accounts of previous years. x The 
provision for depreciation during Federal control accrued under the contract 
with the Director-General of Railroads, and did not a appt in the income 
account. This includes depreciation for the month of August 1920. 

y “Guaranteed a under Transportation Act (August 1920).”’ 
A Represents ‘operating enses, repairs of cars, taxes and insurance, 
&c. fin 1921- 19 2 re" 1920-1921], also corporate enses and taxes, 
moath of August 1920 (last month of guaranty period). 


Ph ig iy .—John 8. Runnells (Chairman), Edward F. Carry (Pres.), 

P. Morgan, W. Seward Webb, John J. Mitchell, Chauncey Keep, George 

4 Baker, John A. Spoor, Harold S. Vanderbilt, Arthur Oo. a , Robert 
T. Lincoin and George F. Baker, Jr. Secreta 6. 


neral 
offices, Chicago, [ll.—(V. 115, p. 877, 1331, 1437, 1638, 1641, 1739, 1846, 
1952, 2167.) 


PUNTA ALEGRE SUGAR CO.—ORGANIZATION .—Incorp. in pea 
ware on Aug. 3 1915. Owns all the stock ($1,450 000) of the Florida 8 
Co., which in turn owns all the stock of the rinidad Sugar Oo., a Ouban 
The company’s plant at Punta Alegre consists of a sugar mill with other 
buildings having a normal capacity of 450,000 bags o — per annum. 
The Florida Mill, in Cuba, has an annual capacity of 300,000 bags. while at 
Trinidad the mill capacity is is ipo: 000 bags. Also owns entire capital stock 
of Baragua Sugar Co , p. 316. 

STOCK, &C.—The Pay ES on June 13 1922a 


roved an increase in 
the capital stock from $12,000,000 to $25,000,000. . 114, p. 2587, wih 


DIVIDENDS.—The directors in Sept. 1919 reserved for the ayment os 

dividends upon the Common stock during the year beginning Bet. 1 

a sum sufficient to provide for the payment of —— at the tg | f* 10% 

($5 e) per annum; 2 accordingly, was paid Oct. 15 191 

ond an., April = fer'g 15 1920. 15 i930 ond 5 Jan. 15 1921 paid 4%- 
oe shar 


re); A IE 1D21 pat 236 % (BL 2b bor shane)” pone Penn Ae. 
4112, p. 2649. . 34 re 


gen sel tis debentures of 1922 were offered to stock 
holders of record June 15 1922 in the ratio of $100 of debentures for each 
four shares of stock held at $100 flat. They are convertible into stock at 
any time on the basis of 1.8 shares of stock (par $50) for each $100 of deben- 
tures. edeemable at a and int. du irst year and at 4% less for 
each succeeding year. . 114, p. 2587. 


REPORT .—For year ibe May 31 1922, in V. 115, 
Years ended May 31— 1921-22 1 

Output of estates, bags 

Operating profits 

Interest on bonds and loans 

Depreciation on plant 

General expenses, &c., 

Est. U.S. & Cuban inc. es prof. tax 


Spe profit for year 


oh 5O5. showed: 





Ss 

Pres., Edwin F. Atkins; Treas., Robert W. Atkins; Sec., E. Thayer 
Jr. Office, 10 Broad St., Boston, ass.—(V. 115, p. a, °r90. 316, 445. 
996, 1739. 1835, 2167.) 


URE, se <2. atc a ae .—Incorp. in Caio ril sh 

S. p. 146 4 Atk 100, p. 1746; V. eran ‘the Ohio 
ities fh. 0.; to present title in tenet 926. 
following subsidiary c = es, the percentages Mee My Pure On 
Company's yg 99. Va of the Columbus Gas & Fuel Oo., 100 
of the Federal Gas & Fuel Co., 100% of the Springfield Gas Co., 99.61 
of the Dayton Gas Co., 100% of the Mountain States Gas Co.; th 

nies deliver natural gas to 115,000 consumers. 100% of the Pure Oil 

Line Co. Say ap 160% of the Pure Oil Pipe Line Co. (Pennsylvania) 
100% of the Producers & & Refiners Pi Pipe Line Co., owning 2,300 es 0 
he connected eS 9, 600 wells and operatedg§by 89 pump stations. 

In . 1921 cameatiithed Moore Oil Refining Oo. and me Pure Oil Co. of 
Minnesota with its distributing division. V. 113, Pp. 

A substantial interest in the Oklahoma Producing & 
the Union des Petroles d’'Oklahoma was purcnased in Jan. 


com in addition to its oil acreage o —o — letel ul refin- 
ay Mus kogee Cats... Pt od] ~ te ~— - cad gasel 7 ante and 


distributing stations in Oklaho 
Also owns and operates oil radi gas ER as follows: Neariy a million 
, Ky., Il., Kan., Okla., 


. and 


Oorp 
920. “This 


acres of leaseholds and fee land in Ohio, West Va 


La., Tex., Ark. and New Mex., of which 85,000 acres are operated leases 


consisting of ever 3,800 producing oil wells; 7 casinghead gasoline plants in 

Ohio, W. Va. and Okla.: a Salt plant in W. Va., having a capacity of 1, 

bbls. of salt per day; 7 refineries in Pa., Ohio, W. Va. ., Minn. and Okla. 

whose total refining capacity is 30,000 bbls. per day: 1,712 tank cars, of 

which 1,549 are owned and 163 under ase: 50 ‘distributing stations and 140 

drive-in ssattene Les Vt., Mass., N. J., , W. Va., Ohio, 
is., Minn. Dak., Idaho, Mont. Chan” and AD ng Ph hug 

In’ Dec. 1920 1 formed a new subsidiary. the Purfina Co-Operating Oo., 
with headquarters in Antwerp. V. 111, p. 2332. 

In Nov. 1921 purchased a stock fobarant in the Humphreys-Mexila and 
umpires -~Texas companion. | the two a being merged under the 
name of Humphreys Oil Co - 114, p 

STOCK.—Common stockholders of record Feb. 15 1919 were given the 
right to subscribe at par for $9,187.500 (25%) new common stock for the 
parpas © of Spans and extending the business, &c. See V. 108, p. 585, 


.p.5 

The - RAS 2 in Jan. 1920 voted to increase the auth. pref. stock from 
$10,000,000 to $90.000,000. Of this amount, $10,000,000 shall be desig- 
nated 6% pest. and set aside for the purpose of exchange, share for share; 
for the existing 54% pref. stock. The remaining $70,000,000 may be 
issued in instal Bed Rw time to time at div. rates not to exceed 8% and 
not less than 5%. New pref.s has equal] voting power with com. stock 
and ? pret as to assets and divs. Divs. are cumulative and payable quar. 
(Q.-J.). Redeemable, all or part, at 110 and divs. 

On March 19 1920 an issue of $10,000,000 conv. 8% cum. pref. stock 
was auth. and offered to com. and ref. stockholders at par. Donvertible 
into com. stock prior to Jul a 1923 at the rate of two shares of com. (par 
$25) for one share of pref. ($100). 

Common stockholders of tone dt Mar. 21 1922 were offered the privilege 
of subscribing to common stock at par ($25) in amount equal to 25% of 
holdings. V. 114, 1071 

NOTES.—The $10,000,000 7 % Rertal | poten of June 1 1920 were called 
for payment on June 1 1922. V. "ia Dp. 
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INDUSTRIAL STOCKS AND BONDS 


| Vou. 115. 








MISCELLANEOUS COMPANIES. 


Date 
\For abbreviations, &c., see notes on page 6.) Bonds 


Rate 


laces Where Interest and 
% Dividends Payable 


Last Dividend 
and Maturity ere 





Quaker Oats—Common stock $25,000,000 
Preferre 
Radio Corp of Am—Common stock 7,500,000 

Pref Stock 7% cum after 1923 $25 ,600 ,600 
Railway wre ye. or S ioanen $13.500,000. 

rreferred (a & % cumulative $13,500, 000 
Rand Mines, Ltd—See text 
Ray Ganeettnated Conver Co—Oapital stock $16.000.000- = 
Reis (Robert) & Co—Common stock auth 125.000 shares-- 
First pref cS stock cumulative authorized $2,250,000--- 

Second preferred stock cumulative authori 7.500 shares 
Remington ty Typowrite Peg ny stock $10,000,000 


ite 
d 4,000,000 
4 se Th i Be Sepa: 


New 


cum $ 
Ser *‘S’’ (special) stock cum call 119 
Second pref (a & d) stock 8% cum $6,000,000 auth--.-.- 
lsat M $550. 000 yrly call 192% conv into ist pref_Col.c*&r* 


P ar Amount | 
Value | Oulstanding 


Ag ents $100 $11,2 
d (a & d) «tock 6% came 1 $25. 900.000. ; | 100 


5 19 
100) 
100 13, 500,000 


10 _15,771 790 See text 


| When | 
Payable 


Lose 16°22 2%'Checks mailed 
Nov 30°22 1% do 

'5,732,000sh_ 
500,000 


13.504 teat Sept 30 °22 2%, 


Sept 20 *'22 1% 











i. Wee 
See 
text 


pivs.— "7. "aa "Re. ‘See a 
Common 19% 20 17 1’ ? 
2 


do instock _| ... Hesbys PIMs 
Paid in 1922: March 1, 2%; June 1, 2%; Sept. 1, 2%; Dec. 1, 
REPORT.—For year ending eo 31 1922,in V. pis. p. 2493: 
921-2 1920-21. 192 1-22. 1920-21. 


1 2 

Gets. on wk $60, GES 417 $72,977,460 ‘Depreciation. $3,019,244 $2,724,697 
Net 8,943,127 14,001,221\Inven’y loss. 1,276,056 
Federal tax. 3174.98 1,652, 905| Pref. div 1,291,180 35, 
Interest ___. 741,346 34,263 | ie om. divs... 5,022,815 4.682 506 
Amort. disc. 215,755 253, oe Balance _ _ _def5,798,257 sur3,327 ,928 

Pres., Beman G. Dawes; V. -Ps., Pf Mellvain, W. E. Hutton, N. H. 
Weber, H. N. Cole, L. B. Ma bod Png Cc. .Burr and G. C. Scott; Sec. & 
Treas... F. 8S. Heath. Office, Columbus, Ohio 115, p. 190, 445, 768, 
996, 1107, 1437, 1952, 2167.) 


(THE) OUA RT OATS CO.—ORGANIZATION.—Incorp. in New Jer- 
sey on 11901. Owns and operates plants for the production of cereal 
food p ucts (notably Quaker oats, Puffed wheat, O 
Cedar Rapids, Ia.; Memphis, Tenn.: Battle Creek, Mich.: 

Mich.; Peterborough, Ont.; Saskatoon, Sask.; and until the outbreak of the 
war, Hamburg Germany. Some of these plants also produce commerical! 
mixed f Plants for the rynuctee of feed alone are o — at 
Memphis, s. ‘fenn., and Richfor Flour mills are owned an rated 
at Aurea, O hio; Cedar Rapids, na Peterborough, Ont., and Sas toon, 
Sask. Macaroni and spaghetti are manufactured at Tecumseh, Mich. 
In addition, owns and operates 59 country elevators, a veneer boxboard 
plant at Foxworth, Miss., and a Pawnee 4 nw my at Pekin, Ill. The com- 
pany has 49 — offices in ~ an 

D. 76, 100; V. 102, p 


Anti-trust sui “102, p.. 
1631; V. 106, p tb. v. AR. D. 76; TT ey 
1920 submitted e motion in t p. 187 A Pa enes Tours te Canes Me appeal gris 
ite suit under the Sherman law against thecompany. V.110,p.142 108 


Lo ge SF £°- ee ore Sas Be yotins power ——~ te a tte 
wat July 18 unless dividends are 3 mon in arrears. 
July 1949 the authorized issue of each class of Be L. 
5,000,000 to $25,000,000 and the outetandin 
18, 


9,000,000 and the pref. 
by sale of new stock to shareholde 
oating d 


ebt incurred Sayed part for be cng 
as increased to 
of a ing 60 stock dividend 4 Sept. 1920. 
1919-22. 


common stock w to $1 1,250,000" 
DIVIDENDS (%) 1907-00. 1310. [ptt 18. 1917. 1948. 
See text 


On common (cash) - - > 10% 

In 1918, Jan., 3%: ril 15 1918 d Ap ri A 919 Aa aa ae 3% 
and 1% extra. ‘July 1919 to Jan. , DOs} ak d3%:no one. rte 1 * eA *G 
— none until July 1 1922, when 2% was paid; t. On 

. 30 1920 paid 25% in common stock. . 111 — 699° aa 


common stock, 50% ($2,500,000) 1912 and 10% ($750,000) in 1916% 


REPORT.—Report for cal. year 1921, in V. 114, p. 945, showed: 
Calendar y stow A aed n  Pref.Divs. Com, ae gmnance 
oy 6%). ur. or Def. 
045 $652, 229 $1, 080, 000 (4) $506. 250 sur. $1,046,466 
605,951 1,080,000 (12) 1,147,500 def 8,052,425 
1,053,835 751,251 (14) 1,1 77,500 sur 751,143 
549,677 632,202 (15) 1,237 500 sur 1 632 886 


OFFICERS. cialiienteneadi. Henry P. Crowell; Pres., John Stuart; V.-P., 
James H. Douglas; Treas., Robert Stuart; Sec,. Robert Gordon. Office, 
1600 Railway Exchange, Chicago, Ill —({V. 114, p. 637, 860, 945, 2367.) 


RADIO CORPORATION OF AMERICA.-Inco gotes in Oct. 1919 
a con use the patented Oo, , devices to the Gen- 
eral Electric Oo;; also acquired all the pro pore of the 1 arconi Wireless 
peeren Co. of America (except its man uring De plant, which was sold 
o = e neral Electric Co.), its claims pet ne - Government, ons 
against individuals ne infringements lb IR, v. 
The oy was ratified by the stockholders of the Marconi Wireless RA 
. of ca on Nov. 20 1919 and the latter company was dissolved. 

The Corporation offers radio communication between the United States 
and France, England, Germany, Norway, Denmark, Sweden, Finland and 
Poland, as well as between San Francisco and Honolulu and Japan. Radio 
circuits to South American countries and other lands are being prepared, 
the company announced in Jan. 1921. 

To construct radio stationat Warsaw, V. 112, p. 1031. Minority interest 
acquired by United Fruit Co. V. 112, p. onan The new plant of the com- 
pany at Rocky Point, L. I., said to be the 13° Soa in the world, was 

opened for public use on Nov. 5 1921. V. t13. 2087 , 2625. 

In Sept. 1922 entered into an agreement with the Postal Telegraph Cable 
Co. for use of the latter's land line system all over the United he for the 
collection and delivery of trans-Atlantic radio messages. V. 1331. 

Interest in Federal Telegraph Co. of Delaware. V. 115, 4. 143 $32. 


STOCK .—Authorized issues, both with the same Mar eng teh 
7,500,000 shares of common stock with mo por vars: ©) | ‘000 7% 
pref., par $5. COallable at $5 50 and cumulative afte ree ending 

000,000 tet flsca << 5 commen and 


1923. "Generel Electric Co. acquired 2, 
pref. and 2,000,000 sh of ccmmon 
. 173, 367, 1532. 


(%){1914. 1915. 1916. 
3% 54 8% 


574. 
ncreased 
common was in 


ugh the payment 





$675.870 pref.. while $10,000, 
were offered for Marconi property. V. 110, Announced 
in Aug. 1921 that the company had acquired control of all the coastal sta- 
tions of the International Radio & Telegraph Co. V. 113, Pp. 1061, 1162. 


og its Sak: Wer. cal. yom 193}, ia Lm, 15, D- . 1208, soe tas a income, 
oper. income, other income, la . 
plied against amortization of patents, $426,800. en ae, 


OFFICESS .—OChairman, Owen D. young; Pres., Edw. J. Nally; V.-P. & 
Gen. ae: , David Sarnoff; Sec., John W. Elwood: Treas. , Geo. S. De Sousa. 
wok 115, p. 996, 1208, 1331, 1437, 1641, 1739.) 


AILWAY ST EEL-SPRING CO.—Incorp. in New Jersey on Feb. 25 
as oo dation (V. 74, p. 382 F: wrt 4 Sy retaent 8 ac — 
. » dD. p . 

. 942, 734.  Koter: capacity stoel spring 150.000 155. 000 bad steel-tired 
veel plants, 69,500 wheels; sad he com mpany’s 
works are located at Latrobe, Pa _ ori: eg h, Pa.; 
East St. Louis, Ill.; Phila., Pa.: Dotrait caRrich ~ Bae LN. 
Y.; Depew, N. 2 and Scranten, Pa. The subsidiary aly By Steel-Tire 
& Wheel Co., Ltd., has a plant at Montreal. 


CAP. STOCK.—aAuth., £550,000; 
shillings. 





DIVIDENDS on quar., pase June 1902 to Sept. 1922, incl- 
905 to 1907, 


sone Bice “68 to Bape, 1016; 85 Sean U5c%e @-ML: Bee. HONS es 
ear a , ec. 
Sevt. 1922 : 2% quar. Piissptins r 


REPORT.—For calendar 
Net, after 


ear 1921 showed: 
=. Pref. Divs. Com. Divs. 


Surplus or 
aid. ici 


, 200,000 45, 
4,592,920 945,000 

Total surplus “i 31 1921, $12,468,990. 
F. F. Fitzpatrick; V.-Pres., A. i. Bang F. J. mi, and E. Mc 


Cormick: Sec... M. B. Parker: Treas., rt ffice, 30 Church 
_N. Y.—(V. 112, p. 855, 1279; V. 113, p. 967, 2412.) 


RAND MINES, LTD.—A holding company, sii’ in the Transvaal, 
ped of South Africa. Owns shares in a large number of companies own- 
ing and operating gold mines in the Witwatersrand District of the Transvaal. 


issued, £531,.498.15s; par value, 5 


776 250 sur.1.704.849 


AMERICAN SHARES.—Pursuant to a deposit agreement made _ 
tween Bernhard, Scholle & Co., N. Y., the Bankers Trust Co., N. ® CT. 
depositary, and the registered. holders of certificates, 150 ,000 ord 
shares have been delivered to the apace of thed tary in London, rio 
nst which the Bankers Trust Co. has issued certificates for 
0 ‘‘American Shares,”’ each oy Mat Bal Share’ representing 2 
shares of the par value of 5 shillings each. ~~ by rand roy 
exchanged for ordinary shares on the foregoing basis. Deposit 
ment may be terminated at any time on approval of 715% in interest 
holders of certificates. 


DIVS.—An interim div. of 85% was paid in Feb. 1921. making a total of 
145% ey during the fiscal year, against 100% in 1919-20. ee Feb. 1922 
paid 3 and in Aug. 1922 paid 20%. On “American” shares paid $2 06 
on Feb. 25 1921; 80 cents on Aug. 24 1921; 96 cents on Feb. 28 1922, and 
55 cents on Aug. 24 1922. 


REPORT .—For 1921 net profits were £518,671. 
Office, Johannesburg, South Africa ndon off ice, 1, London Wail 
Buildings, London, E. C.—(V. 115, p. 316, 768, 877, 133i, 1739.) 


RAY CONSOLIDATED COPPER Co. ——ORCANEAS SNe - —lIncorp - 
in Maine in May 1907. Mining lands at Ray, Ariz., -» Compre 2,143 acres 

Mill and 4,324 acres owned at Hayden, Ariz. O 785, 400 capita! 
stock ( total one) of Ray & Gila Valley RR. The wm A guaran- 
tees $1,600,000 8% notes of Copper Export Association, 7? tae @- 
655. Minerals Separation Co. suit t settled. V. 114, p. 2125 


REPORT.—Year 1921, in V. 114, p. 1888, showed: 


1921. 1920. 1919. 
Copper produced (Ibs.)- 10,110,131 47,062,030 46,011 
Total oper. revenues _ _ _- S12 37,570 $8,254,022 
Balance for dividends. _~ lo $227 735 911,675 
Divs. & capital distrib’n~. 1,577,179 

Rate of dividends__-_- (10%) (20%) (3214 % 


Note.—The mine was shut down April 8 1921 but reopened April 1 1922. 

See 1913. 1914. 1915. 1916. 1917. 1918. 1919. 1920 
11 7% 12% 27% 42 32% «20 10 

“March 1921 dividend was omitted. 

Pres., erwoss aes ch; V.-P. & Man. Dir., 


Hayden: $ ec. & Treas., E. P. Shove. 
p. 1773, 1888, 2125; v. 115, p. 996. 


aie REIS & CO.—ORGANIZATION.—Incorp. in N. Y. May 13 

The company produces and distributes throughout the world men’s 
underwear, pe wf and kindred lines, the products being sold under the 
trademarks “‘ and other well-known brands and in certain territories 
is the sole Sais aa agent for ‘B.V.D.’’ and “‘Glastenbury’”’ mills. 


CAPITAL STOCK.—7% cumulative first pref., auth. and outstandin 
$2,250,000; par $100. $7 cumulative 2d vy ref., auth. and outstanding, 7,5 
shares of no par value; common, auth., 125, 000 shares; outstanding, 100,000 
shares of no par value. 


DIVIDENDS.—The directors in March 1921 deferred for an ge 
es action on me s uarterly dividends on the Ist & 2d pref. stocks. 

ged bose pavine divs. at rate of 1% % and $1 75 per quarvety 
ist Pref. ($1 as and 2d Pref. (no par) stock since Dec. 31 1919 


REPORT.—For cal. year 1921 showed net loss for year, after deducting 
$66,323 interest paid and $240,000 reduction in valuation of Dec. 31 in- 
ventories to cost or market, whichever was lower, was $190,183. 

& Sec., ge M. Reis: V.-P. & Treas., Leslie R. ‘eg Office, 
889 onaeur. N. Y.—(V. 115, p. 190, 1846.) 


EMINGTON. Ture RITER CO.—Organized 
& rated in New York in May Png 


Union * . 

752, SU tv. 89, * 995. March 1913 changed name to Remington 

Rypewrit after ‘aking tit ee he J =e plants of the controlled companies, 

Wyckott, Seama ost Writing Machine can 

Writing M achine, ner: gent as Prémier and Densmore T writer com- 

pe. R- SSS . 79, Pp. 1481; V. 101, p. 1812 Purchased amt rd 

vol Mite oO. at “Flashing early in 1920. Acquired the W 

Aug. 1920. V.111, p. 500. 


LATE pave. —— pagel "08-"12. "13. "14. °15-"18. 1919. °2u. am 
7 yy. Zyriy. 7 7 See 7isee 7 - 
Second pr Syriy. Syrly. 8 8 Text 6itext 8 
Bay % 6 yriy. 1 0O None O 


pref. divs. due to ae paid July 4 1921 were deterred. On Dec. 
15 “1922 Paid 334 7, on on ry pre V.115 2278. 
he accumu dividends on Oct. 1 rois, amounting to 28% on lst 
pref... , were paid, half in cash and half in Li Liberty ag the div. of 32% on 
2d pref. was paid (ayes 1919) 6% in ng 6% a wer bonds, and 
20%, in first pref. Series tock obtained by buying $1,000,000 6% bonds 
and convert the same 4 Asn Soy hich was then distributed as a dividend 
V. 108. p. 177, 1065, 1185. 


the 


1918. 
371 83,599,160 
209,311 














V.-P., ween: 


D.C. ane n'y YW 


Office, 25 Broad St 


in 1893 in N. J. as 
Vv. 88 








, 1922. 









































MISCELLANEOUS COMPANIES. Date Par Amount Rate When | Last Dividend |P nter a 
[For abbreviations. &c., see notes on page 6.) Bonds| Value oAmount | % Payable | and Maturity {Places Whe we Pavadle 
Replogle Steel Co— noe auth 500,000 shares............ onee None ES ARGS AS SRR FLT RIG pane il. 
Wharton & hern RR stock aathorised red $500 Pvitime aia $l dikn aucebdiasdar acne ail Stlaridien nn Dibidicd cs aBeia aco aut oe 
Morris Counts F RR first mtge auth $300,000_-........-.- 1886 vduidiemnan See text 6 M & S/Sept 1 1925 deena Ca ee 
Republic fron & Steei—Comunuon stuck $30,000,000... ____- Se 100}$30,.000,000\See text/._....._- May 2 19211% 
{7% (a & da) cum (V 69, » $20. GOD AUD. 2 2ccccne- TT 100} 25,000,000\See text}... .-- oo owes, 3 1% New York Trust Co, N Y 
Sinking fund gold (1st)M $25, DON. LL = waeos xc* nal one +P am ate CH : g ; & Dips ¥40 Cent Union Tr Co, N Y 
tter Ore e go teed (text) sf_..... : d g & Deo i 10: f ' 
or Coal & Coke Go ist M gold due $100.000 yly.Peh| _... |___ vo 600.000] 66@ |-....... on foe ae ee 
Republic Motor ¥ Pion 100,000 shares (v.t.c.)} .... None /100,000shrs|See text|_______- ey Bee ee Oe Ge 
(a & d) stock 7% cum call 115 auth $1,000,000 (v.t.c.)| ____ 100 26,200|See text; Q—J {Oct 11921 1%|New York 
First mtge & coll trust 7% serial notes call BaGcl.x xxc*| 1918 1,000; 2,500, ‘000 ee. OF eB lg Pe a pe 
Reynolds (R J) Tobacco Co—Com stock $10,000,000... .. cuaenab 25| Seetext |See text Q—J iSee text Checks malied 
lass B Common stock $10,099.009 auth___....._...-.-- advent 100 Mii then igtenhth ist dice wins ave ce'ecm th oin cee « ote ee fe Le a 
New Class B common stock $70,000,000 auth.......--.-- eece 25| See text |See_ text a See text Checks mailed 
Pref stock 7% cum $50.000.000 auth -..-......---.-.--- aman 100; 20,000 ,000 —J jOct 21922 1% ado 
| | 
| | 
| | 
= 




















STOCK .—The aan voting trust a. Dec. 31 1920 and was not 
renewed. V. 111, p. 2332. The Series , “special’’) stock has all 
the privileges of tno ‘other Ist pref., but is pws to call at ahs time at 110 
and divs. V. 107, p. 1927, 1925, 1750, 2194. 


NDS.—The o ere . ie limited to $7,500,000 serial bonds, whereof 


BO 
the initial issue A es as to mature $550,000 Jan. 1 annually 1917 
to 1926, both ae at *102 , but convertible at option of holder 


steer Yad. 1 1918 into new 7% first pref. conv. stock at par. V.102, p. 72,158 


REPORT for year ending Dec. 31 Soars in V. 114, p. 1529, 1547. showed: 
Year— Net Earns. Int.(Net). De ’Pref.Divs. Bal.,Sur. Total Sur. 
1921.... $939. 320 $192,226 $431 1 536 $191, 221 *df$3041367 $3 ,843 ,450 
1920... 2.026.885 96,526 351, 764,182 814,277 6,884,817 
1919_..-. 3.327.457 116,549 300.2 2.452 ,063 458 ,64 54 
1918.... 2,469,031 264,000 286,560 1,190, 000 728.471 5,611,895 

* After deducting $3,165,714 for reduction of inventories, &c. 

For 6 mos. ended June 30 1922 net profits, after taxes, interest and 


reserves, were $413,177. V.115,p 9. Pres., B. L. Winchell; V.-Pres. 
& ¢ Bay Cecil 8. Ashdown: hes, Harold = Smith; Treas., E. J. Saxer, 
374 B'w Office, 374 B’ way, N. Y.—(V. 115, p. 82, 316. 655, 


Y. 
769, 1846, '1952, 2056, 2278.) 


REPLOGLE STEEL CO.—ORGANIZATION .—Incorp. under laws ef 
elaware Oct. 30 1919 as a holding company. The company proposed t¢ 
become an operat company and to engage in the mining of iron ore, 
manufacture of pig n, quarrying of limestone, and to carry on business 
incidental thereto or connected therewith, upon acquisition of all outstand- 
= notes and bonds of Wharton Steel Co. The latter company was dis- 
ved during 1922, all of the outstanding bonds of $3,000,000 having been 
acquired and canceled. 
he mg 4 owns in fee about 5,000 acres of iron ore land near Wharton, 
Hibernia land and Mine Hill, and in Morris County, which is in North- 
ern New Jersey. These lands contain 29 mines, two of which are in 
process of development. 
A new plant at Wharton, N.J., was completed early in 1922. V.114,p.530. 
The company announced in April 1922 that it had acquired the property of 
the Empire Steel & Iron Co. Compare V. 114, p. 1661, 1773, 1898, 2125. 


Carty ox inp ai .— Authorized 500,000 shares; outstanding, 375,000 
shares of no par 

ee eee aan’ April 24 1922 subscribed to 1+. 000 shares of stock 
at $30 per share to the extent of 50% of holdings. . 114, p. 1773. 


BONDS.—The company itself has no funded debt. 

Through ownership of the entire $500,000 capital stock, controls the 
Wharton & Northern RR. Co. The latter company has outstanding the 
following indebtedness: $300,000 Morris County RR. 6% bonds due 
Sept. 1 1925 (all owned by Wharton Steel Co.). 

yA estimated at 100,000,000 tons of high-grade ore. V. 109, 
D. - 


REPORT .—tThe consolidated income account for the year ended Dec. 31 
1921 shows: Net earnings, after deducting all expenses incidental to opera- 
tions, including ordinary repairs and maintenance and expenses of idle 

lants, $85,029: deduct—depreciation, $221,763; aberent, $27,035; net loss 
for year, $163,769; int. on bonds of Wharton Steel € , $354: inventory 
adjustments, $709,450; total deficit, $873,572. Profit ‘and loss surplus 
Dec. 31 1921, $512,659. 


OFFICERS.—Chairman, Leonard Replogle; Pres., 
V.-P., C. M. MacNeill and ‘. P. Ross; Sec. & Asst. 
Treas. , J. S. Stillman; Asst. Sec. & Asst. Treas., 


Main office, Wharton, N. J.—(V. 
2125.) 


Leonard Peckitt; 
Treas., S. H. Bell; 
E. F. Ni: kerson. 


114, p. 530, 1295, 1661, 1773, 1858, 


0 OPEL IRON & STEEL CO.—ORGANIZATION .—Incorp. in 

; 1899 to consolidate 29 plants making bar and forge iron. 
aks en a te m the organization, the property has been completely re- 
organized and the character of the business changed to the production of 
steel, ney operating 11 blast furnaces. Bessemer steel plant open-hearth 
steel works, tube works. &c., eng | properties in Mesa Marquette and 
Menominee, extensive iron and coal lands in Alabama, ~ay 'b -product coke 
plant, Youngstown, coke he at Republic and Acheso artin and Bo- 
wood, Pa., and Thomas, See V. 71, p. 545. Acquired the pro ies 
of the Palos Coal & Coke Co. and the Bessemer Coal & i 6. owe 


as Bessemer Shafte No. 1 og nO. 2. For 7 5 ies 
Vv. 70, . 228: 71, p. 454; V mags . 455; V. 79, . 1480, Yoo" veg. B. 
1562; . 83, p. 1035; . 84, Dp. 342: V Paz p. 1303. > Jan. 1918 the W 


— Coke Co., - yA purchased some 4,000 acres of coal lands in 
eny and Butler counties, Pa. Export combine, V. 107, p. 2482. 
On May - 1919 took over the property of the ® Forest Sheet & Tin Plate 
ch has 10 sheet mills near Niles, O. - 108, p. 1614, 1941; V. 110 


“In Nov. yea Regunto Iron & Steel and Tenn. Coal & Iron jointly 
anteed $700 00 5%, bonds of Potter Ore Co. ($82,000 outstanding 
31 1921). V. 83. p. 973. 1417. 

Merzer plan abandoned, V. 115, p. 1542. 


srOOs .—26,480 shares of unissued common stock were offered to 
holders of record Dec. 26 1919, at par to the extent of 10% of Fe wae 
V. 109, p. 2177, 2270. 


Co., W 


LATE DIV8.— "se. "98.. “Se. "86. “38. Se. 7. 29. "19. DR. "Bie 
On NE ae & HH ¢ & a ae, a 7 
On accumulations...j{ 1 1 


On common oe a SS. ~& 


In (sai: On Common, Feb. 1%%: May 2.14%: Aug.,. alv. omitted. 
V. 112, p. 2198. The Jan. igde pref. div. (134% quar.) was paid; April 
1922 div. ‘was deferred. V. 114, p. 860. 


BONDS.—The 5s of 1910, now a first lien on the entire pm oy ‘ are 
callable for sinking fund (minimum $250, om ood also On an 
1920 as an entire issue at 105 and int,’ $19,869,000 have been ieoned < 
retire the 5s of 1904 and for general any (of f which $7,365,000 pur- 
chased for sinking fund). The remaining $5,131,000 of the $25.000.000 
auth. are reserved a issue for acquisitions and weteerments under re- 
aerate. V. 90, p. 451, 703, 854, Ay V. 92, p. 1182; V.93, p. 516; 

95, p. 622, 822: Y. 100, Dp. 1353, 

V thers were also, Dec. 31 1921, $7 i, 000 bonds outstanding on the Martin 
Coke Works property 

In 1917 $1,000,000 "6% serial gold bonds were assumed on purchase of 
the Bessemer Coal & Coke Co.'s property (Bessemer mines Nos. 1 and 2) 
having a capacity of 600,000 tons of coal yearly. 





REPORT.—For calendar year 1921, in V. 114, p. 962, show 
Ae 19 


. 1918. 
Unfilled orders Dec.31 (tons) 91,570 198,678 486 ,379 206,5 


06,515 
Gross business._.....-- $20,756 6.749 $76,342,219 $45,872,344 $75,224,110 
COD a oa withck aie 685, 


14,174,163 5,031 (837 18, ‘815 
Expenses, idle plants... 1,494,130 yn 





Depreciation Shape tin: Acai 3,665,590 4,006,839 1,842,125 4,695,939 
Int. on bonds and notes_ 806,974 737 ,967 733,403 738,182 
Excess profits, taxes,&c. _....- 1,812,835 315,112 5,680,759 
Loss on Liberty bd. sales ER eS ee 
Preferred dividends.... 1,750,000 1,750,000 1,750,000 1,750,000 
Common dividends _.(1344%)450.000 1,800,000 1,632,687 1,631,460 

Balance, surplus ___def.$7,865,242 *$4,066,522df$1,241,490 $4,410,475 


Total profit and loss surplus Dec. 31 1921, $29,576,329 

* From which was |; aczoaoan $505,923 balance of sition assessment 
of Federal taxes for 1917 

For 9 mos. endin ng Sept. 30 1922, net earnings, $681,745; deprec. & re- 
newals, $655,769; exhaustion of minerals, $131, 590; bond and note interest, 
$658, 763; bal., def., $764,380. V. 115, p. 1846. 

a These are ‘the net earnings (net loss) trom operations, after deducting 
olinaees for maintenance and repairs of pe. amounting to $455,391 in 
1922, $704,059 in 1921, $1,518,717 in 1920 and $1,298,708 in 1919, res 
tively, and also after provision for exc. profits, &c., taxes, in 1920 and 1 19. 


OFFICERS.—Chairman, John A. is ping; 'Pres., Thos. J. Bray- 

.-Pres., H. L. Rownd and J. » H. M. Hurd. 
Sec., Richard Jones Jr. Offices. 17 Batters Y., and Youngstown, 
Ohio.—(V. 115, p. 445, 553, 1107, 1217, i437, "1542, 1846.) 


REPUBLIC MOTOR TRUCK CO., INC.—ORGANIZATION.— 
{ncorp. in New York, Aug. 14 1916, and purchased Republic Motor Truck 
Co. of Mich. Owns entire com. stock o Torbensen Axle Co. of Ohio and 
Republic Motor Truck Co. of Calif. and Baltimore-Republic Truck Co. 
Plant at Alma, Mich. covers 584,219 sq. ft. of floor space. 

Receivership.—The Security Trust Co., Detroit, was appointed receiver 
in Sept. 192 V.115, p. 1542. 

STOCK —ofr the Pref. stock $96,000 is held in the Treasury for can- 
=. Annual sinking fund for the retirement of Pref. at 115 began in 


Dividends.—On the Pref. stock at rate of 7% i J.) om or 
to April 1921; July 1921 div. was’ passed. 4:2. 3 ft 
1921 Maid 134%. On the common stock Feb. 15 ia ay 18 1919, 
July 15 1919 iv. passed.—V. 109, p. 893. 


NOTES.—tThe notes are due $500. 000 Nov. 1 1921 and $1,000,000 


nization 
n Oct. 1 
$1 each. 


each Nov. 1922 and 1923. tg on any interest date on 30 days’ 
notice as follows (with interest): Notes having 1 year to run, 100%; notes 
having ? years to run, 101; notes having 3 years to run, 101 : notes 


having 4 years to run 102, 8e- 


A first mortgage on entire propersy”. also 
cured by Yeposit of the Common stock of the Torbenso e Co, See 
offering in V. 107, p. 2382. Interest payments, V. 114, p. 2249. 


Readjustment Plan.—Representatives of the mortgage noteholders, after 
consulta ion with bank creditors in Nov. 1921 recommended a plan (V. 113, 
Dp. a x .2319) the general outlines of which are as follows: 

(1) The present mortgage notes to retain the security and lien of the B niyo 
ent mortgage. (2) An _——— of the maturities of all of the mort cane 
notes to Nov. 11926. (3) A sinking fund accruing at the rate of $300, 
annually, beginning Nov. 1 1923, for the retirement of the outstanding 
mortgage notes. (4) Company to increase the interest rate upon the mort- 
gage notes from Nov. 1 1921 from 7% to 8%. (5) The noteholders who 
consent to an extension of their mortgage notes to receive an  stagpenn over a 
period of some years, to purchase shares of common stock of the company 
on favorable terms. (6) A voting trust of both the preferred and common 
stocks to secure stability and sr nuity in management. (Voting trustees: 
E. E. Brown, T. A. Burt, C. B. Campbell, E. C. King and H. E. Scheuer- 
an re Voting trust expires Nov. 1 1927.) Compare V. 113, p. 2319; 

p 

Report for cal. year 1920 showed: Net sales, $15,675.221; mfg. cost of 
sales, $12,793,001; other income, $269,406; selling, &c., expenses, $2,129,- 
508; interest charges $462 ,936; net profits, $559, 182; reduction of inven- 
tory, $903,746; revatuntion of properties, &e., ., $179,810; pref. divs., 
$60,635: bal., def., 5,¢ 

Balance sheet as of Dec. 31 1921 in V. 114, p. — 


OFFICE RS.—Pres., Frank E. Smith; V.-Pres. W. Hayes and H. D- 
Minich: Treas., H. I. Shevherd: Sec.. C. G. phim. J General office: 
Alma, Mich.—(V. 115, p. 877. 1542, 1846.) 


REYNOLDS SPRING CO.—(V. 114, p. 2367, 2725, 1952.) 


ana et (R. J.) TOBACCO CO.—ORGANIZATION, &c.—lIn- 
aes Se Row sesey oe. SF 9. Manufactures | plu ug, t ane 

sm \ an D ants a 

mn dking tobacon City, N 8 ee oe Va., and d Louisvill e, Ky.: leaf f vobacee 

Ab. re-ordering plants at Danville South Boston. Martinsyiit . Mt. 

Airy, Reidsville, Rocky Mount, Henderson, Wilson, mF slauben, 

Maysville and Springfield, Ky.. 


STOCK.—As of Dec. 31 1921: Common, auth. and outstanding, 400,000 
shares, par value $25; Class B common, auth. 100,000 shares, par $100, 
none outstanding; New Class B, auth. 2, 800,000 shares, par value $25; 
outstanding, 2,000,000 shares; unissued, 800, 000 shares, par value $25. 
Preferred auth., 500, 000 shares, pet value "$100; outstanding 200,000 
shares; unissued. 300, 000 shares. ‘he directors on Nov. 20 1993 2 declared 
on common stocks a dividend of 33 1- 3°, payable in new Class B Common 
stock, on Dec. 2 1922. : 


OOM. DIVS.— 1913. 1914. ‘15. ‘16. ‘17. °18. 1919. °20. °’21-'22. 
Regular %-~.-.... 12 12 — oa 12 12 a 10 See 
en eee 4 10 iil 16 2 text text 
Aug. 16 4 xia 200% stock dividend on common and Case B common. 
On Apr. 1 y 1 and Oct. 1 1922 paid 75 cents (3%) per share on common 
and new © Raf B common stock. On Dec. 2 1922 paid on common stocks 
33 1-3°%, payable in New Class B Common stock. 

REPORT.—For cal. year 1921, in V. 115, p. 538, eves: 

Calendar Years— 1921. 19% 0. 

OT eo 8 $16,258,323 $10,691,293 $11, 1972: 753 $7 148. 763 
Dividends 


~~ ee eecenncenencan «= , ’ , ’ ’ ’ ’ 


ft , provisions for 
depreciation, advertising, 


x After deducting all charges, expenses of management 


maximum Federal! taxes, allowances, &. 
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INDUSTRIAL STOCKS AND BONDS 


[Vou 115. 








MISCELLANEOUS COMPANIES. 
{For abbreviations, &c., sec notes on page 6.]} 


Date 
Bonds 


Rate When 
% Payable 


Last Ditotdend 


Places Where Interest ané 
and Maturtty 


Ditetdends are Payable 





oyal Dutch Co.—See text 
afety Car peeatas ©. & jisetia sae OO $10,000,000 
se posepn h Lead Stock ,000 ,000 
St fos Louis 5 Rocky Me t & Pac Co—Common stock $10,000,000 
% non-cumulative 
iat mo cilia $ fink thd take (hk Wik dee wate - 
n me ry ugar or om 8s shs auth —. 
Sant: ~ A d) stock 7%c cum red 110 auth $1,000,000. 
First tod HA sinking fund bonds red 105 Cc 
Ref mtge bonds redeemable 105 SYS 200, 000 auth 
a a auth $10,000 


% cumulat 
Second poo ® "bg; % non-cum cony $500 








1.000 
500-1000 
100 


00 
100 


129 Oct 2°22 1% 
Dec 20 “22 5@c. 
Sept 30 °22 1% Metropolitan Tr Co, N Y 
Sept 30 ‘O92 114|Bankers Trust NY 


1 1955 


By check 


July 
See text 
See text 


—_— of America, NgyYy 
° 


text do 


Dec 15 '20 1% 

















Pres., W. N. Reynolds; V.-P., Bowman Srey, and James A. Gray; 
Sec., M. E. Motsinger: Treas., D. "Rich. Office, Winston-Salem, N. C.— 
(V. i115, p. 638, 553, 1739.) 


ROBBINS & MYERS CO.—(V. 115, p. 1739.) 


ROGERS-BROWN IRON CO.—See “Ry. & Ind. Section” for Nov. 
1921 and V. 115, p. 82, 996, 1098. 


OYAL DUTCH CO.—ORGANIZATION .—Incc 
Holland, in 1890, with a capital of LA ,000 florins 
ite subsidiaries it is 
ef mineral oil ond me ite b 


as a local en 
7 ag In 1 ed the —weowe gt field and in af with 
‘Shell” ’ Transport & precens Se of London (which see) and the de 
Rothschild (Paris) group, founded the ‘Asiatic Petroleum Co. as a distribut- 
ing concern. Su — absorbed the Fated ie other oil producing 
enterprises in Dutch ndies and -_ ama its interests with those 
of the ‘“‘Shell,”’ the comical assets of turned over to two new 
companies, viz., t the ‘‘Bataafsche Petroleum, o. and the Anglo-Saxon 
Petroleum Co. The ‘‘Royal Dutch’ holds 60% in these two concerns (the 
nn 40%); one Re. a A "al the outstanding pt Fk ‘Shell’ shares. 

o interests so ined have since then acquired exclusive or controlli 
nn in Khens vane oll fields in Rumania, Russia, Egypt, the Uni 
States (Oklahoma and California), Panama, "Venezuela and Mexico. 

List of subsidiaries was published in V. 113, p. 2511. 


AMERICAN INTERESTS.—The combination owns a predominating 
rest in the — a of California. V. 109, p. 377. tay owns $2,247,- 
Ordinary shares and $840,000 Preference shares of the Roxana Petroleum 
Sorp, of Virginia ‘and $179. 760 Ordinary shares of the Ozark Pipe Line Corp. 
The ‘‘Roxana’’ owns fields in the well-known oil districts of Oushi 
Healdton and Bartelsville. Also constructed a la refinery in St. oa 
and one - New Orleans. At Martinez, on the Pacific Coast near San 
Francisco, a refinery capable of handling 25,000 bbls. a day and —" * 
facilities at VMoartinen and on le fields for 4, 250, 000 bbis. have been esta 
oes as well as an 8-inch = em line 170 miles long from the field to the 
- In Mexico the a companies, besides owning other valuable 
y. control the Mexican Seale Oil Co. Has — esta — 
prom og facilities and a refinery of exceptionally mb 
est Indies, in the immediate vicinity of the aa ana 
Our? Nov. 1921, a lan was formulated for the merger of the compan 
“American interests’ with the Union Oil Co. of Dela., for details of w rs 
Gee ent of Union Oil Co. of Dela.. below. See also Shell Union Oil 
ow. 


SHARES.—The com. shares have a pas value of F1.1,000 (sa 
, but the company issues sub-shares of F1.100 (say $40 20) cash. For 
here, Dutch shares of 100 Florin par value were de ted 
Equitable Trust OCo., N. Y. nst which 


. in The Hague, 
Tucass 





e Dutch East 


with ng D were three 
certificates for each share deposited. - ll a nominal par value of 
$13.40 to Aad “American certificate.”’ 
Peniclgnn (no no funded—In Dutch Guilders—— In U. 8. Gold-—— 
or me ges)—— Outstanding. Author'’d. Outstanding. Authorized. 
213 818, 000 570, 000 000 85,957,500 229,140.000 
4% preter for shares’ 28°500,000 28,500,000 11,457,000 11,457,000 
5 The aut cecineey Mocks Ay. a eeenees in June 1919 from 230,000 
Siders ($02 es 460,000) to 900,000 pienaers $9148. 740,000) and +4 
= 1921 to 570,000 (00 ruiidoce. ($229,1 112, p. 1524. Hold- 
ers of outstanding ordinary shares of aati y J ~~ eth were given the right to 
 newedy + at par plus stamp tax in Holland for one new share for each four 
shares held. V. 108, p. 2533, 2636. In June 1916 the shareholders were 
permitted to subscribe at par (equal to a bonus of about 1207) for one new 
share for bt three old shares. In June 1920 stockholders received the 
md or of subscribing at par to one share of new ordinary stock for each 
o shares held. V. 110, p. 2663. 


DIVIDENDS.—In addition to the cash dividends the company in 1907 
distributed its lus by a stock bonus he 200%. In 1018 pala a 50% 
stock dividend. e cash are nd record (%) is as R43 
"04. 05. ‘06. ‘07. ‘08-10. ‘a. ha. ee, “Ate. ie 
65 50 *73 27% 28 yrly. ig” 41 48 4 38° 248 40° 45 

* Plus 200% stock dividend. 

4 ores 50% stock dividend. 


PORT .—For cal. year 1921, in V. 11 aie 
304, 316, 655, 760. 866,878.) 5, p. 304, 866.—(V. 115, p. 82, 


SAFETY CAR ra TING & LIGHTING co. —ORGANIZATION .— 
Incorporated in 1887 in New Jerse Manufactures ‘* Pintsch”’ light appa- 
ratus. Electric bichtine eyatemns ed on over 80 railroads in U. 8. 


and Canada. 
LATE DIVIDENDS | 20: 348. "14-17. Jan. 1918 to Oct. 1922. 
8 p. a. 6 SZyrly. (14% quar.) 


In July 1907 a 100% stock dividend was paid. 
REPORT .—For cal. year 1921: 
Barns., aft. exp. & tax. (exc. war tax) giisae: 922 3 wit 8 3}. 
Paid in dividemte (6%) 591, gt ne BO 79R $1, 267, 1 
Reserved for war canes 300° 000 175,000 
390,769 368 500 


- =. $270,999 $131,884 
onwell (Pres.), Rooert Barbour, Ch 

trick, Alex. C. Soper, E. M. Buikley. E. LeR. one 
R. Parmly, J. P. Soper, ©. R. Ellicott, G. D. Pope and J. A. Dixon. Sec. 
& Treas. isC. W. Watson. N.Y. office, 2 Rector 8t.—(V. 114, p. 2249.) 


ST. JOSEPH LEAD CO.—ORGANIZATION .—Inc i 
March 24 1864; charter now tual. Owns (a) mineral vie gd 13-408 
acres of lead- bearing lands in Flat River—Leadwood and Doe Run districts, 
Mo.; (b) modern smelter at Herculaneum, Jefferson County, Mo., capacity 
20,000 tons of pig lead yearly; (c) ractically entire capital stock of Miss. 
& Bonne gh § f “\$ miles; (d) control of 14-mile interurban electric 
B.A my _ Suprem <4 ae on emma, 10 1080 malted m. efforts of the 
ove property o oe Run oO. 
through ownership of 96.43% of stock). V. 110, D. 2663. — 


Re ag Ve STIOe, nan ON ,000 C00 auth., i pes $10 
V. 108, p. 1831; V. 111, p. 1098. ) 


"22. 
31 





9 yrly. 4 





Balance to surplus 


DIRECTORS.—W. L. 
Austin; F. F. Fit 


15,494,126 outstand- 


191 (see full statement, 





ual Dividend Record Since 1891. 
"93. ‘94 O5. i, hie Ba. Bie’ Dae Bae Ee Eile as 
8 5% 6y'ly 5 2% 6 10 25 20 11 rei 


DS.—Miss. River & Bonne Terre Ry.. $2. 500, 000 Ist M. 5s, due 
1931: to Dec. 31 1921, $1,129,000 held by sinking fund trustees and in 
treasury. See ‘‘Railroads’’ on a preceding page. 


EARNINGS.— 


“24. '99 
10 134 % 


me | |, 


1921. 1920. 1919. 1918. 
1. 1096. Th $4) 813,512 $2. 295,256 $5, 121,164 
1,281,285 1,202,086 me tt "81 6 297,281 
Federal taxes 5944 


53 600 ,000 844 ,000 
Dividends 1 784,442 (20) 2889 ,436(11) 1550 478(20)3819 ,004 


Balance, sur. or def. def$2,193,906 sur$121,990 def$489,882 def$995,121 


OFFICERS.—Pres. & Treas., Clinton H. Crane; V.-Pres. & Sales M 
Irwin H. Cornell; V.-P. & Sec., Leonidas H. Besson. N. Y. office, 60 
St.—(V. 115, p. 655, 1542.) 


ST. LOUIS COKE & CHEMICAL CO.—(V. 113, p. 1478.) 


ST. LOUIS ROCKY MOUNTAIN & PACIFIC CO.—Oompany owns 
me Oe ee 206, 752 of -grade b | lands and coal righta and 





ali 


pped of a present 
coal daily; has at Gardiner and Koehler coke ovens of 350,000 tons 
aneual producing capaci. 
All of the securities of the St. Louis Rocky Mountain & Pacific Railw 
proveeuny owned were acquired in April 1915 by the Atchison Topeka 
anta Fe for $50.000 cash and $3.000,000 50-year 4% bonds secured by a 
oT. '& S. Fe 4s, all have been exchanged 
. & Pac. ist 5s, reducing the latter by that eee 
has been made by this co that 
er - be issuable except not to S enssed $1,000,000 
(all held in treasury. 105, p. 1536) to —. _—_ improve ‘the coal 
a and increase the sinking fund to 3c. per coal mined eer tA 
os. 445, 803, 1824; V 700, p. 1169, pr5g3. wit V. 105, p. 1 


‘eroce ede (as to assete and divs.), 5% non-cum., non-votingj 
$1,000,000; common, $10,000,000. Stockh ders owning 60% of the com- 
mon stock have establ trust for five years ia Dec. 15 1921 
with Charles Springer, Hugo A. Koehler, J. van Houten, A. H. Officer 
and Thomas B. Harlan as voting trustees and Metropolitan Trust Co., 
is Bs ate ay” ary @ and transfer yo for stock — certificates. Bankers 
Trust Co., egistrar. - 105, p. 2370; V. 95, p. 1332. 


oo —<— Deel... Ri 31 1912 to Se t 30 1922, 5 
(1 26 % qua Afi pe 2 one 16 1913: Feb. 15 an 
HF an. ‘ uty, 10 “e ‘No 16, Jan., ‘Apr. .. Jul 
7" Jan., 1%: April, 7.8 ‘pot 4%; Jan. to 
quar. In Dec. 1918 pai 2%, oa April1919to Sept. 30 1922, 1% quar; 
also 1% extra paid on Feb. 


REPORT.—For year 1921, in V. 114, p. 2010, showed: 
Dec. 31. oe «A (after Other nterest. Divs. nee, 
Year— whe . Paid. Sur. or Def. 
$550, 000 pong = 15 075 
: , 450,000 sur 377.399 
33 a vty 298 86,073 tea ,939 430° 000 sur 130 431 
4.944.891 a1,528.370 112,696 729,174 650,000 sur 261,892 
ode Van Houten; Treas., Chas. Springer; Sec. & Aud., A. H. Officer. 
Office, Raton, New Mex. —fY 114, p. 2010.) 


SALT’S TEXTILE MANUFACTURING CO.—(V. 113, p. 191.) 


SANTA CECILIA SUGAR CORP.—Organ. in Del., July 16 1917. 
Owns and operates sugar estates and a sugar factory on the Island of Cuba. 


CAPITAL STOCK.—See table at head of page. 


DIvs rs commen stock as soos: Mor, 11919 and Feb. 119201K%% 
($100 0 par): ; 1 1920 to Nov. 1 1920 oe -% 25 cents per share (no 
e). re 1921 div. omitted. vs. regularly paid to Nov. 

920. Feb. 1921 div. omitted. 

BONDS.—tThe ist mtge. 6s are a first lien on all of the wo 
owned or hereafter acquired. A sinking fund is provided of 2 
earnings but in any event not less than $25,000 or more than $75,000 for 

urchase of bonds at not exceeding 105 and int. Auth. and issued, $750,- 
boo, aieered by sinking fund, $250,000; outstanding, rep 
RT.—For year ended July 31 1921, in V. 114, 206, showed: 
ms ce” $702,026;0 per. exp., $1,132, 184; meres, depreciation, taxes 
&c., $177,798: deficit after pref. and com. divs., $649.0 


OFFICERS.—Pres., C. B. Goodrich; V.-P. & Treas eansSec."Ss 
Asst. by re Robt. H. Caplan. N. Y. office, 44 Whitehall St —(V. 115, 
p. 553, 1542.) 


SAVAGE CORPORATION.—ORGANIZATION .—Incorp. in Delaware 
on Aug. 16 1915 as Driggs-Seabory Ordnance Corp., and purchased the 
assets of the Drigzs-Seabury Co., and In Dec. 1915 the Savage Arms Lo. 
of Utica, N. Y. Acquired, as of Apr. 1 1920, the J. Stephens 
Chicopee Falls, aa aes.. through purchase of the stock from the Westing- 

Manufactures the Lewis machine gun, rifles, shot- 


house Elec. & Mfg. Co. 
ammunition and roller bearings, automobile truck a 


Tes). Income. ro AE &ec 
30 S742 420 $115.626 a 341 9, 121 
35,249 146.762 654.612 


rty now 
% of net 


ns, pistols, 
oak ind pleasure car frames, automobile forgin s, such as crank 
axles, cam shafts, connecting tods, &c. Plants located at Utica, N. 
and Sharon, Pa. Name was changed to Savage Arms © XA in May ay 
on merger of properts. and to re er in April 1922 104, p. pois: 
V.105, p. 1715; 06... 19  Y p. 1673, 2194; V. 108, p. 982. Peace 
conditions, V. 108, Dp. 


CAPITAL STOCK.—(As i Dec. 31 1921) jst .000, all 
of which held in treasury; 2d pref., a —— wich 38,500 beld 
in treasury; Common, issued, $9. 239. 300. eo eh: $1.491.300 heid in treas’ y 


BONDS.—The stockholders in April 1922 authorined the issuance of 
,000,000 bonds at the discretion of the directo 
; June 15, 5 
Q.-M.). 
Jan. 15 we > x 1920 extra divs. 2. 
Preferred di were 


DIVIDENDS.—On common: In 1916, Mar. 
then none til June 15 1917 to Sept. 15, 1920, 6% Sip j 

» D- 
dividend on Gaeiee stock was ek. my. ti. = as an . 
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MISCELLANEOUS COMPANIES. Date Par Amount Rate When | Last Dividend |Pla Where Interest and 
(For abbreviations, &c., see notes on page 6.] Bonds| Value | Outstanding % Payable | and Maturity Dividends ‘are Payable 
Saxon Motor Car Corp—Com auth 400,000 shares........ cose | NERO | GOO DD Bidncdtccccalsocssscc| cccccccce cabin aimintn demi dia teal nee a 
Preferred 8% cumulative uth $1.500.000 ioectwanccecees ~wse $100) (3336. btinmemes ne aes snails 
Sears, Roe Co—Common stock............---.-.-- oo<é 000 000\8ee text).......- Ohecks maliied 
Serial pol Taeaes io 50.000 000 due ann  eargy Bet xt)....xxxc*| 1920 | 100 ys 3 000: ; ad ig O Oct pa nn N do and Chi 
. . ue a -<—-—= Cc , , 
Sepa coe Hace bre Ponto 110 $6000 sar) -<| Gad | 190 'ao!™™- 0 KE ia ae iT THE So 
n n , ° : , 
Shaffer OF & Refining Co—Common stock 460,000 shares.| _... | None | 120,000 sh itkdihahe die wetdined cinta ves — a 
Class A | A Common TOME CIEE netttinennecoscccos ---- |Nom. $1| “40.000 sh\--------)- 02-22 == |= 22220222 o | LLIIIIIIIIIIIIIIII 
7% cum and participating $50,000,000 ......-- merdies 1 6,000,000 Sy 3510s 36 1688 1M jewocccnsccctdisateuaek 
ist (closed) conv 6% © f gold bds (guar Saxerer*k| 1919 | 100 &c| 10,642 J _& D\June 1929 New Y mao 
hihinta nein tae stitial an on eMbege oder &r ; , une 
Convertible 8% serial gold notes ...........-.--. xxxexxe*k| 1921 | 100 &cl 11980. Q—¥F |May 1192-24 | "ao i 
8% convertible gold notes _._......-......-..-.-.-.- xxxc*K| 1921 100 &c 31, & N|May 1 1941 do do 
Shattuck Arizona Copper Co—Stock.................. ence 10' 3.500,000See text)/......_. Ce Ee ly SMlcnccponccenelbosnalnuo 
Shawinigan Water & Power Co—Stock $40,000,000...-.- onne 100} 20,000 Q—J 10/Oct 10 1922 1%|_7- 7 
lst M ( ) call 110 sink fund 1%-.......... c*| 1904 500 &c| 3.829 J & DiJan 1 1934 N Y. London & Montreal 
First & Ref M SE. fd $50,000,000 ¢ Ser A ‘pebnagbeaniienie 1919 100 &c| 6,000, J & 3|Tan. 1 1950 ce ce 
do do ID NE i ln dae eee alae aoe gaihabeguel 1921 eer 5,174, JT & Jituly 1 1950 
do do Ser C callable (see text) ........ c*| 1921 500 &c| 4,375 3 & J ead 1 1950 New York ot Mekivesl 
| 
OF oi ue 
| 
REPORT.—For 1921 shows — = the company’s modern refin of about 6,000 barrels 
Total Fed. Taz,&e. Pref. Common Balance, comeaey > 7 steel storage tanks; total storage capacity 1,575,000 ae 
Earnings. Reserve.. Divs. Dividends. Sur. or Def. seater steel tank cars, also 6 casinghead gasoline lants which 
ES Dt! cadecdoe chabaie shuadendieae def$557,9 pa ph from the gas roduced bv the company's wells. The re- 
SE he Re $18 332 soe $736,060 def631,622 | fined products are marketed t h the company’s own mame and 
eS annittine 2,032,122 $519,698 @) 465.780 surl,030,904 | that of an n on allied poneese ‘throu h Ave a stagione ed produc shave 
OFFICERS. —Pres., W. L. W t; by -P., $s R. Phillips; Sec., J. H. | Communities, e Wes e refin ucts have 
Cook: Treas., P. G. Taylor. N. Y. office, 50 Church St.—(V. 115; p. | been established in the territories served under the trade neane ‘Deep Rock.” 
1641, 1846.) 


insite SOE — Fs Sapa Sas bate Ces SER Oar $0 Sn om 
er tion, f Nov. mon s ep s en cumulative ends at the rate 
of Tee ea OTOR A cy ne gtr re in 1915. v. 709. D. a 1919. of 7 %, e ob — will renee ratably with the common and com- 
CAPITAL STOCK.—The authorized common stock was increased ae mon stock up to 10% p. a. In addition, will participate at the rate 
200,000 shares to 400,000 shares in Aug. 1922. The additional stock was | °f % of 1% for each dollar paid on the common stock in excess of $10 D per 
issued in exchange for $1, 000, 000 par value of pref. stock, &c. Vv. 115, share during any one fiscal year. The common ‘“‘A stock does not part ci- 
BR: 1331. Preferred stock is redeemable at 105 and accrued dividends. | P@té in any dividends over $10 per annum. Class ‘‘A’’ common is con- 


inking fund of 15% of net profits commences in 1923. vertible, share for share, into common stock. 
EARNINGS.—For 6 mos. ended June 30 1922: Gross earnings, $196,286: DIVIDENDS.—An initial dividend of 1%% was paid on the pref. stock 
expenses, &c., $389,009; net loss, $192,723. V. 115, p. 1331. = A. 1919; then to Oct. 7. paid 1%% quar. 
OFFICERS. —Pres., O. A. Pfeffer; V.-P. & Gen. Mgr., H. L. Bill; NDS.—Guaranteed, i. & s. f., by Standard Gas & Elec. Co. 
a We Tilden; Sec., D. OC. Bayne. 


Callable 1. vane oF | or in part tr the a fund — 4 weuke Er at 103 a8 
DIRECTORS.—OC. A. Pfeffer, H. L. Bill, D. C. Bayne, B. F. E veritt. nt. for the - and int. for the folio years, an 
Geo. Edmunds, Detroit; M. W. Tilden, W. G. Sou ders. Chicago: B. 8. Sere eo dy F, ad int S Bs tne: Fg Dae Ln] partcnpestns | pref. 1% 
Ne Fess. ae a 917 Beaufait St. Detroit. ours $166, 677 lus the mat ae rcentages on $12,000,000 bonds, and shane will 


retire not less t ee? oi aese mavurity: Dec. 1 1921 to June 1 1923, 

SCHULTE RETAIL STORES CORPORATION.—V. 115; p. 878, 
1217, 1331, 1641, 1739, 1952, 2167, 2278.) 514 % 9% 0: Doc. 1 1923 to June 230 be 5: bares, § 11925 to June 1 1927. 
SEARS, ROEBUCK & CO.—ORGANIZATION .—Incorp. in 1906 in be canceled. ‘Autho $15,000,000; outstanding, $10,- 


642, 100. vaaived $4,357,900. 
had ¢ york os Sen Guemientell Ryn my business ie aver Ag Aggy A Convertible 051. by sinking fund, Bac » $2,500,000 fxs. 590 due May 
the retailing of all classes of merchandise direct to the consumer through | |, 1923, ‘e ag May 1 1924); in treasur 


,300; redeemed 

through 289 ,700; outstanding, $ bo” 600° convertible at 

catal ov tgh 4 8. nt po Banya amy Doe wt transacted mainly par into stiking fund, Preferred 7% Cumulative co at 85, with cash 
The ¢ company main and owns warerooms, warehouses and various ustments of accrued int. and divs Callable in whole or in part at 105 
es In @ number of other cities thro g out the country. In Dec. 3] ei abba pepe A —y ye - _ rk me mero 5 Oct of ro Ld arene Oe Se 

192 President” Rosenwald $58. urchased the company’s real estate for $16,- at the time of such deposit and not lth +r ond — will be 


STOCK .—Preferred stock cannot be increased or mortgage (other than Say Commetinte “ yt Ragy - Fy per An Psy 05 $1. ono boon | , $320,000; 
purchase money mortenee. created without the vote of three-fourths of | in treasury, $288,400; outstanding, ei 6 Seevertiies - par at any 
each class of Soe. os ss stock or pro rata portion may be | time prior to ov. 1 1940 into Partic. Pref. 7% Oum. stock and-or Common 


at 125. jommon 
In Nov. 1909 $750,000 pref. stock was canceled, $2,000,000 in all ( a stock at $100 per share with cash adjustments of accrued int. & divs Yo 


issue $10,000, 000) having been retired. v. 89, p. 925, 1t86; V. 90. p. 714. able in whole or in part prior to and including May 1 1931 at 110 & int 


t 
ders voted June 1 1920 to increase the auth. common stock thereafter to and includin on BP my at 10744 & int., and thereafter to 


from $75,000, 000 to $105,000,000, in connection with the plan announced 
by the board 


on April 20, for paying a stock dividend of in common EARNINGS.—Earnings Ra me 12 mos. ended Dec. 31 1921 were as 
shock on July 15 to common s lders of record June 15’ his payment ere Grow. 58.040.7681; on, incl. current upg bebe an and 
increased the outstanding common stock to $105,000,000. In Dec. 1921 | Provision for Federal taxes, $6, 010, 828; net » $2,029,92 terest 
President Rosenwald donated 50,000 shares of stock which are being held in cnereey dane be avec: $420, 000; a pk eee +» $759 “3 , ee aah 
Sree 00 000 not on we sold at less than par, reducing the amount outstanding W. R. Francisco.—(V. 115, p- 83 "316, 769, 1542, 1739.) , , 


Serial wien "The serial gold notes are due $17,000,000 Oct. 15 1923 SHARON STEEL HOOP CO.—(V. 115, p. 83.) 
($16,500,000 were retired Oct. 1 1921 and $16,500,000 Oct. 1 1922). Two SHATTUCK=-ARIZONA COPPER CO.—ORGANIZATION .—Incor- 
and three-year notes redeem., all or part, on 60 days’ notice, on Oct. 15 pereses March 22 1904 in Minnesota. Pro ies (owned in fee) comprise 
LGS1. os or pany s int. Cone thereafter to! Dp um of % og ne two- ear ‘motes 09 acres in Cochise County. Ariz. Flotation license, V. 105, p. 1215. 
whenever redeemed and for the ee-year notes o rodeemed on pall 
Se 20a 26 cece 8 Aes Ae ad aot aurecramnns | 810." No bonds or prefered stock. OO a 
er ; e a e a oO cK asse ] . ; ; : : : : : 
equal to at least 144 times all liabilities including these notes, and provides DIVIDENDS— "ll. °12. ‘13. ‘14. ‘15. °16. °17. ‘18. ‘19. ,20. 





that no mortgage or other lien, except purchase money mortgages, may be | Per cent_.-...-.-.. 10 - oe: oe ar 20 20 10 10 
placed upon any of the assets. 6 ai a pad V. 115, p. Kanag" do extra...... .. 27% 30 10 2% .-.-- 
DIVIDENDS —Pref nd Jo 1906 to Oct. 1922. both In Jan. 1920, 24%; Apr. 1920, div. neliedt 
inclusive. On com., » 44%: 610 to to Feb. i917, 7% (1%% Q.-F.) Calendar Years— 1921 1920. 1919. 1918. 
Moy 17 to Nov. 1930, 7% quar. The F 1921 div. (2%) was paid in Gross income-_.-.-.--.-- $41,826 $1, 582,923 $1,069,698 $2. 668 ,082 
6 % scrip due Aug. N 1922. V-112, p. 265; v. 115 5D. 653. May 192 1921 2 omnes. Se A aie, ds ase eran 46,998 1 609, 871 xi, 091, O91) 1, 424 
Vv. Was om , p- ' so Apr a 33 1-3% stock | 2@deral taxes......-..-- -.-.-- 
Gvidena. V. 92, 601. A stock div. of 50% ras aid April { 191% ry Depletion & depreciation 28,690 212,167 164,606 541,191 
100, p. 479. in April 1917 paid a stock div. of / 25 5m V | St ts edeaccccss. foaeakt.. wanes (74) 262'500 (1234)437500 
368, 1050. On July 15 eee Pee Se cane taat at Moe—1001. x Balance, surplus... *$33,862  *$239,115 | *$448,909  =$194,033 
tin rin tattle ataliline $ 9.933.164 $17,378, 45 53% 141.212.969$144.747 .604 x No allowance is made for Federal taxes in 1919 or 1920. * Deficit. 


Sa EPORT. —For year qnaing Dec. 31 1921, in V. 114, p. 406, showed Note.—Production was suspended early in Nov. 1920. 
Cal. Totai Net mon 


Dio. (Com Fed. Inc., Balance, OFFICERS. —Pres., Th Bardon; V.-Pres. H. L. Mundy, Thomas 
Year. Income. Profits. Gj %). Dividends. &c.,Taz. ~~ Bardon Jr.; V.-P. & Sec., Wornan E. La Mond; Treas.,8A. M. *Ohisholm. 
1921.264,039.720116 435.469 559.188 (29,)2,009.470 ----... $19,094,127 | Offices, 120 Broadway, N. Y., and Bisbee, Ariz.—(V id, p. 1543.) 


373, 11,7 74 188 (8%)7,198.028 ---.---. 3,989,458 (THE) SHAWINIGAN WATER & POWER CO.—(See Map) .—Incorp . 
i 19.234.242,337 23 T60.502 609, iS (8455.99 999 oy 4.870.377 12.331.412 | in 1898 in Quebec. Owns hydro-electric plants, with present capacity of 
Bo Deis - Bee te ree tnd a tity elt erasuenlaston lines Mon 

; erves W miles o an vo an 0 es - 
— O scke Hinata a 4 wii D. 878, ine. “ts: Ay ton baat } H. Loeb, treal, Quebec, Three Rivers, Sherbrooke, Thetford Mines and 40 smaller 


cities and towns in the Province of Quebec. Has also developed a large 
me SEN ECA COPPER CORP.—Incorp. in N. Y. Dec. 27 1916. Property | demand for power among the industria] plants ad pone Men ropes ey - 


Keweenaw County, Mich., and consists of 1,864.6 acres owned | Contract with Laurentide Power Co., Ltd. V 103, p 

in or Owns the entire outstanding 20, 500 shares of capitil stock of Gratiot | companies, &c., V. 106, p 

Mining Co. _Balance of payments due Cslumet & Hela is as follows: The completion of the ‘io Loutre dam by the Province of Quebec, it is 
Dec. 1 1922, $15,000; Dec. "i 1923, $50,000; Dec. 1 1924, $360,000. When | stated, assures the company for the future a steady flow of water the year 

payments are completed, the Calumet & Hecla agrees to assign to this around, and therefore a dependable source of power for all manufacturers 
company the indebtedness of Gratiot to C. & H. in the sum of $570,000. 2 the district served by power — me p. - nye i ts . — 

Oo —The stoc ease overnment rovince, it is re en 8 
on ALS Bd ital stock from yt pe ener ds WR iB ners 12, | the Province attractive to the manufacturer by moderate taxes and fair, 
ends had been 


9544. No di aid up to date, the company still be jiberal treatment. Compare V. 106, p. 938. Compare also annual report 
4 the Wie hts. stage. ca ? = ing jn V. 114, p. 1079. 


SEEENT URNS The 8% convertible debentures are convertible on > DIVIDENDS. "07. ‘0 "08. “09. "10. "11. | 12. "13. “18. ye 16. to get. 22 
and after or earlier author and allow y law in 
common stock at the rate of 5 shares of stock for each $100 debenture me CAPITAL STOCK. —The authorized ca ait 4. “stork, was increased from 


OFFICERS.—Pres., Thomas F. Cole; Treas., F. R. Kennedy; Sec., E. J. | ®70;890:000 dc Hirst conse a 7. ($5,000,000 +. Uy issued but $1,170,500 
Macnamara. Office, 120 Broadway, N. Y. —(V. 115, p. 769, 1846.) in treasury and sinking fund (V. 79. oO) 
HAFFER OIL & REFINING CO. —ORGANIZATION.—Incorp. in whe $50.0 ,000,000 First & Ref. Mige ft of 1919 may be issued in 
Delaware in May 1919 to uire the oil interest of C. B. Shaffer” and | with t interest rates not oaeedes om an ane yma y not later than 
tes. Controlled thro ownership of a majority of the com. stock | Jan. 1974, for the nd forthwith | (V. 109, pD. (a) Series A 56% 
(which has sole ves power) by 8 Gas & Elec.Co. The Properties | chiefi to refund 476,261 P Consol. Debenture 
comprise 8,322 acr proven oil terri with 471 producing stock, $6.0 900, Tar erable st M. bonds of 1904 at or ners mer: 
over 3,200 barvels a average uction and 19 producing gas wells; le «if capital expenditures poovises am all of the $4, 
also 65,136 acres of undevelo of} lands in Oklahoma, Kansas, Louisiana, 500.000; (¢ te peep have been converted = pets from pre- 
Montana, Texasand Arkansas. The pipelines comprise 150 miles of gather- | ceeds of these bonds, OO 500,000: (d) Reserved for 80% of fu additions, 





ing lines and §2 miles of main pipe lines connecting the production in Okla- ' &c. fe. $30,000,000. $8,500,000: (d) Reserved for 80% of future additio 31 
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Nov., 1922 INDUSTRIAL STOCKS AND BONDS 211 
MISCELLANEOUS COMPANIES. Date Par Amount Rate When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6.] Bonds| Value | Outstanding % Payable | and Maturity | Dividends are Payable 
Shell Il Transport & Tredise—Commes stock £30,000,000..| .... £31219 .365.144i8ee textid @ JiBesetext  § |cadncuncdccsodducoeeecea 
t preferred shares 5% pe oo eevdsesoaséss seoe £10) £2, ,000 5 ED bait dc ciiws él bie da ditiniin cdi aie pe 
roel preferred shares, hh, A €10, 000,000, see text..| ._-.- £1) £5,000,000 os Ben@he:: Di ddiee cntidvlal cudiiebie Glatt 
S ell elnen Oil Corp— 
Sinclair Consolidated F Ol Beock 5,500,000 shares....... oud: None/4,194,778shiSee text/........) POV 15 19023 SOG wicccincctiune ee 
erred stock—See 
Fon en coll g bds Ser Ared (test) $100,000,000 au. _kxxxc*} 1922 | $100 &c\$50,000,000 7¢ |M & S/Mar 151937 ae ee es am Senn eR 
Equipment trusts, &c.—see text. 


























! 





aed on all outstanding Ist ref. mtge. bonds will be used to retire bonds by 
ase at not exceeding the calling prices, or +f call if not so pur@hasable. 
e Series A bonds are redeemable at a premium of 10% prior to Jen. 1 1930; 

5% thereafter and prior to Jan. 1 1940; and 3% thereafter and prior to 
Jan. 11950. The Series C bonds dated Jan. 1 1921 are callable all or part 
after July 1 res - at any time for the sinking fund, at 105 during the first 

ears, 104 d g the next 5 years, 103 during the next 5 years, 102 
du the next By years and 101 thereafter; plusint. V. 112, p. 940. 


STOCKS OWNED.—Also controls various sub. mfg. and distributing cos. 
ade lg .—For cal. year Pa in V. “sale D. 1055 ala showed: 





Years— 1918. 

Gross earns. (all sources) $4,244,046 $3,943,359 $3. 727,045 $3. 621,074 

Net earnings. ....... 2.838.995 2.525.544 ‘857 ‘053 

Interest charges.....-.. 1,048,182 716,501 2657. 114 218. 959 
Reserve for depreciation 200, 200,000 

| a SE eT 1,400, 1,400,000 1,240,902 1,077,527 

Balance, Sit $190,813 $209,043 232 4.841. $332,567 

. McDougall; Pres., J. H. Aldred: ware ee 

ray and Julian C. Smith; Treas., %.7 Sec., James P Wilke ce. 


: mS 
Power Bldg., Montreal. mal 114, p. "530, 1055, iets, 1661: V. 115, p. 1217.) 
SHELL - ANSORT & TRADING CO. —ORGANIZATION .—in- 
ted in 1897 as successor M. Samuel & Co. in Londo 


ndon in of . 
and some A. 4. important oil lowes: ye distributors and trans- 
e number of tank steamers and 


porters of petroleum products coma | al 
40 large and more than 300 small ta lations, including can open 
in all parts of the world, cue a canal ca acity of about 400,000 tons 


&c., 

uced oil itself in Borneo, through 
e en Handel Maatschappij, owning the whole share capital, 
. 2,000,000, since increased to F!1. 20,000, 

mation with Dutch Co., &c.—In 1902, in conjunction with 
the ~_ Dutch Co. (see statement above) and the de Rothschild (Paris) 


group 2 £907 th the Asiatic Petroleum . as a distributing concern. 
“Reve in 1907 907 the company amalgamated its interests with those of the 


Hosa ty 


taafsch producing, the ‘‘A 
the transportation and 24 a _ nes. The ‘Shell’ holds oP 
of these two concerns, x Re . V. 109, p. 377; V. . 
Or eT: V 108 oe 3650: V V. 108, p. 2243. 

CAPITAL.—Authorized, rp tag 

£15,000,000 in April 1919), ¢3 £3 3,000.00 5% cum 
000, "7% cum d i (aathorized “in E Feb. 1922; 
outstanding, ‘Dee. 31 1921) orc ordinary. ¢ 


pref. es have no vo 

arrears. In July 1919 277 0 of a total of 375,000 ‘“‘Am 

offered by Kuhn, & Oo. ., at $69 a e, each I won mo 

equal to we “English ae? of £1 par value (V. 108. p. 377). 

pany in July 1920 issued new ordinary shares at pert the shareholders - 
d. V. 110, p. 2663; 


the Lj, ee of one new share for every two 
1913 to 1921. 


111, p 

ORVIDENDS 30%, 2 22565 2344 % 20% 30% 35% y'rl 17% 
"rly. 

On “American shares” per share in Feb, 1 ; 31.965 per r 

share in Aug. 1920, ip Fy share in Jan. 1921, $1.85 ner sears 

mm oaty 1921, 83 Ke. per share in Jan. 1922 and $1 55% per share in July 


, The company ys its ef mg me free of by a —. iocmep ty tax, 
iminary di every year in January, an fina end 
upon July thereafter. 


valuaste Suteery oon his—Amount and Price of N me ew ve ae 
909. 1912. 1913. 


1917, 1920. 
No. shares.300 7360 200,000 508. 773 367,964 915,717 4 O84 490 6,408,925 
Price a2 — a £1 £1 


1918 th buted a stock bonus of 60% by issuing to 


P... ie tie com 1 "ahares tuitousl ] i t thereof 
ers 3, gratu wh plying in ymen eo 
- eg he 921 of the company's lus of £4000. Holders of of shares of 


the Shell Company of record on June 17 isi were offered the right to sub- 
scribe at par (£1) for one new share for every two held, In July 1920 
issued new shares at par (£1) to stockholders in ratio of one new 
share for every two heid. 


REPORT .—For 1921, in V. 115, p. 179, showed: _ 
1 1920. 1919. 


Calendar Years— 921. 1918. 
ED nti taken itt wlnne £5,,626,672 Pa 668,642 £4,762,.724 ,893 ,603 
Expenses, &c._........ 139,2 41,222 49.354 40,659 
Preferred dividend... 100, 00, 100, 100,000 

dividend... 5,325,414 6,762,453 4,507,625 2,813.927 
Be § (fh) ae 27% % 35% 35% 35 
I en a ee 41,172 

Bal., surplus for year. £62,007 £764,967 £105.745def. £103, iss 
P. & L. balance forward. 2.069.596 2,007 ,589 242.622 1,136,877 

Chairnin, Hon. Waiter H. Samuel, M C.; A. Smith-Rewse. 


Office, jf St. Helen’s Place, London, E. C. 3, England.—(V. 115, p. 179, 


SHELL UNION OIL CORP.—Incorporated Feb. 8 1922 in Delaware 
with an authorized capital of 10,000,000 shares of no par value stock. Con- 
stitutes a consolidation of substantially the entire Royal Dutch-Shell and 
a7 Oil Co. of Delaware interests in the Mid-Continent and California 


For further details, &c., see V. 114, p. 2125; V. 115, p. 878. 


DIRECTORS. —Richard Airey, Pres. Asiatic Petroleum Co (N. Y.), 
Ltd., New RY, ow Frederick W. ‘Ailen Lee, Higginson & Co., New York; 
W.H. Alle me -Pres. Union Oil Co. .. New York: Gen. Avery D. Andrews, 
Chairman ‘Shell Co. of Calif., Roxana Petroleum Corp..and Ozark Pipe Line 
Corp., New York; James H. Brookshire, V.-Pres. Union Oil Co., New York; 
Lewis L. Clarke, ‘Pres. American Exchange Nat. Bank, New York: A Adrian 
Corbett, V.-Pres. Roxana Petroleum Corp.; Bayard Dominick, Dominick & 
Dominick, New York; Frederick Godber, Pres Roxana Petroleum Corp., 


St. Louis; Charles Hayden, Hayden, Stone & Co., New York; Henry Lock- 
hart Jr., Goodrich-Lockhart Co., New York; T. W. Phillips Jr., Pres. T. W. 
Phillips Gas & Oil Co., Butler, Pa.; Samuel F. or, C n Executive 
Committee Remington Arms Co, Inc., New ork: Charles H. Sabin, 


Chairman Guaranty Trust Co., New York: John C. Van Eck, Pres. Shelli 
Co. yo Calif., oon Francisco; Samuel M. Vauclain, Pres. Baldwin Locomotive 
Phila.; P. Whitcomb, Pres. Union Natural Gas Co., Pittsburgh, 
and ‘*yiliame we Woods, V.-Pres. National City Bank, New York. In 
addition, ave of the ay as interests in the Royal Dutch Co. have been 
elected to the board, as follows: J. B. A. Kessler, Alexander Mackay, 
Dr. Aug. Phillips, the “toe hyn’ H. Samuel, Sir Robert Waley-Cohen. 


Sir enri Deterding is Pres d Alexander Frasi er, Sec. & Treas. V.114, 
p. 637.—(V. 115, p. 316, 553, a769. 878, 996, 1438, 1847, 2167.) 


CONSOLID ED OIL CO BORATION -—ORGANI- 
Zao ie ow York ort fling 23 1919 as company. 
Consolidation of Refining Corp., Sinclair Corp. (see 


statements in April 1919 issue) and Sinclair Consolidated Oil Corp., under 
a consolidation agreement ratified by the stockholders of each company on 
Sept. 22 1919 (V. 109, p. 1279). 


PROPERTIES.—tThe properties, including subsidiaries and affiliated 
companies, embrace facilities for 


ll branches of the petroleum pe gn 
from the production and transportation of crude oil to the refining and mar- 
keting of the refined products. A brief summary follows: 

Subsidiaries.—(1) Ownership of or substantial interest in oil and gas 
leases covering some 200, acres in the pri rincipal oil fields in Kansas, 
Oklahoma, Texas and Wyoming, in which fields present producing leases 
are.yielding a gross production of over 25 ,000 bbls. per day, important oil 
and gas leases and concessions in Mexico, Costa Rica and Panama. 

(2) Refineries located at East Chicago, Ind.; Kansas City, Kan.; Coffey- 

ville, Kan.; a aaa vet Okla.; Cushing, Okla.; Houston, Texas, and at 

Wellsville, N. Y., oat head gasoline ease with an aggregate ‘capacity 
llons pe 


of more than 50,000 r day 

(3) Distribut facilities dnehede YE 267 tank 
aggregating 160,000 tons d. w. capacity (inclu 17,300 tons under char- 
oor). Sn Suneneive system o oe aoe ons in the Middle W est, seaboard 
terminal facilities on on the Atlantic and Gulf Coasts, and in Cube and estab- 
lished selling agencies in Europe. 


Affiliated Companies .—Corporation one Rd Standard Oil Co. of Indiana 
each owns a one-half interest in the 8S pe Line Co. The latter 
owns and operates about 3,737 — of of Di 36 lines, including 2,164 miles of 
trunk lines extending from the new M exas, through the States 
of Texas, ,Oklahoma, Kansas, Missouri vag aditinols to East O cago, Ind. 
thering lines extend to all the F mgs om oer ess 
central Texas, Oklahoma and A toal of 18,851,000 
barrels of crude oil were received into the system ae 1921. 

Arrangements have recently been made for substantial enlargement of the 
pipe line system, which bactaten doubling the Fagen capacity of the main 

trunk line to the Chi ct and buliding an important extension 


cago distri 
southeast to Houston, Texas 

Corporation and the Standard Oil Co. ea Indiana each owns a one-half 
interest in the Sinclair Crude Oil tpt om , having a he me capital 
Rock Of Uae Sve Sey ane engaged excl tn’ to purchasing a e of 
crude oil 


cars and a fleet of vessels 


For amended plan of speeraationed Petr@leum OS. of oes! baw goes | 
Mills under which they agree severally but not pa a yog 
ee tee 287,500 stock (v. t. c.) of the new company. 


the successor company Gorp, and. 
ra ” 
Dp. 1465, 


Mexican Seaboard Oil Co 
the contract under the plan with the Sinclair Consol. Ol 
seoun —Authorized, 5,500,000 paee. no par value; issued 4.067 os 


shares. The stock was issued in for share, for 
the three constitu tuent companies. ders of record Oct. 14 1919 of 
the three constitu tion were 


at companies. Stockbolders of record ( 
the right to subscribe for about 900,000 shares of new stock at $60 per 
t to be made not later than Nov. a 1919. e shares w 
V. 109, p. 1373. Stock 


ent 
pa be ten at a cost to the co 
listed on New York Stock in Rept. 1919. 
ed: the direc- 


The stockholders on May 19 1920 s (a) the action of 
tors in authorizing four 8% cumulative dividends of 2% (b) the creation of 
1,000,000 shares of 8% cumulative sinking fund preferred stock (par $100). 
redeemable at 110 and divs.; (c) the issuance Oot $75, —_ A aoe (of which 
$50 ,000 ,000 were issued) 7 4 % convertible notes, &c., statement in 
Vv. i10, p. 1857. The stoc 15 and Oct. 15 1920 


divs. were payable Ju Jul; 
ang Jan. 15 and Apr. 151921. On Aug. a cash div. of 50 cents 
on the common ; aaane amount pai Nov. 15 1922. In tn 


1922 $1,154,300 pref. stock was outstanding. An ini div. 
"| of $2 & ahare was paid to holders of recoré Aus. 15 i920; since to 
ov. “1009, “2%, quar. 


BONDS.—The first lien coll. 15- 74 8 % gold yo Series A, are re- 


deemable as a whole or in part at 10 “nt. on or before Mar. 15 1927; 
thereafter at 105 and int. on or See. BL 1953; © thereafter at 102 
ang a. less 4% for each pe Ad mone 8 elapsed - 15 1932. 

hese bonds are he De sougred by @ ; Pewith the the AR of (a) $90,000,- 
000 of subsidiary co lst sold hee due Mar. 15 1937, com- 
eh Aca Oil roger en ¢ 00, = (aA ae Reins Co. ($35, - 

and m neous 0,000 200 | powers Sinclair Navigation 

Co. m4 Union Petroleum hy () substan iy al the ae coee! = stocks owned 
except the rg of the Mexican 


pe Line Go. 


to be secured 
ae: from which eo 


of the total outstanding re 3 of the Tioelats Pi 
he total outstanding stock of the Sinclair Crude 


e $90,000,000 ponte of subsidiaries pl 
to Si “255, 488, Py tue 5 mortgages yy swe 
mately 75% of Peet org of the companies in the U 
now obtain he refineries owned, h two eb 


Sons: (c)a Plast “I 13 tank steamships with Ry regate tonnage of “OL 7 
ns d. w. cap Seams pro ies, including terminals, 


acity; (d) 
*. 3,670 — aor to ir d pled my B. we, trustee its 
e corporation acquire an e ¥ e pro 
tionate share of any future stock w ide ae may be a Oy any gubsidlary 
or controlled company whose stock so pledg under 1 he. indenture. 

A ~annual si fund commencing Dec. 922 will purchase at 
par and int. the my percentages of the eianies quoum of “ae —_— 
‘*A”’ bonds at an heretofore 3% ange onteen 
Dec. 15 1922 to ane 15 1926 incl. 3% If 1936 to Dee. 15 
1929 incl. a. from June 15 193 to "June eis, 1933 ‘an: 5% DP. a. from 
Dec. 15 1 1833 to Dec. 15 1936 incl. 

In the event of su uent issues of Series ‘‘A’’ bonds the amount of the 
— fund Ba: ents is to be tka ser oeres 

e $100 ,000 autho 
(a) 55. 000, 000 to aecwide for addit ional were 
tions and Tar ovemnene® on the bas 
eabeiiaean net earnings for the a. ye year or the average for 
the two or for the three preceding f fiscal years shall equal at least 3 times the 
annual interest on the Ist lien coll. bonds outstanding and proposed. 
V. 114, p. 1188. 

Equip. Trusts, &c.—On Dec. 31 1921 there were outstanding $4,736,952 

equip. rant , notes and purchase money obligations and $1,114, 139 oil and 


includes 50% 
ing Co.” of t 
Oo 


iS ees 


reserved as follows: 
pital (b) $25,000,000 for 
piers the cost t when the 


gas certifica 
Notes.—All of the outstanding 5-year secured 7 }4 % convertible gold notes 
dated May 13,18 1920 were called for payment Nov. 15 1922 at 103 and int, 
Dp 


REPORT .—For 1921, in V. 114, p. eS mowed: 
Calendar Years— 


1. 918. 
Net earnings-.-.....-- 2510. 785,313 $35, 1580, 415 $22, 1870, 898 $19. 640,717 


earnings 
Deduct—I t. & disc. an 
Pederel —— 5.633.756 5,192,198 3,069,662 2,948,518 
none for deprec., 12,038,335 11,829, at 10,010,772 10,150,175 


&c. 
. div. (8% cash)..-.- 21,2 5 
. div. 8% cash) 





$9,590,464 


$6,542,024 
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INDUSTRIAL STOCKS AND BONDS 


[Vor. 115. 











MISCELLANEOUS COMPANIES 
(For abbreviations, &c.. see notes on first page) 





| Date 
Bonds 


Par 
V alue 









S'naer ‘Sewing Machine) Manufacturing—Stoc 
Sigge-Shettielé oe & lron— 
Preferred ) 7% non-oum $10 










Porto Rico Sugar Co—Com 
erred 6 2 fils bandh cad ae 
5b call miae 6 f acid be nds red (te 













vee cy stock $10, 000,000 - . . 
Sink a gold ) ,000 call 105 8 f.Ce.vvvv “esters 
nin DT tiidilenn dd pebnnmonnseed 

outh ben Oi Co Stock $20,000.000_____- 


mon stock $12,500,000- - - 


Ba 
South Bell Tel & T—1st M red 105 —~ ‘i916 s t.Ba xxc*&r® 





nlillenndintmenentiienall 


| Anhen 
| Payable | 


| Amount 
Outsiand ing 


—_, 


‘ast inetdend 
and Maturtty 


———— 


“laces Where .nterest ané 
iietdends are Payable 




















i 
i dies $100| See text ‘Bee text Q—M ine t30 pees 1%j\New York 
100, 10,000,000,See text... .- Feb Wd 1. 0991 i Central Union TrCo,NY 
100; 6,700.000\See text).....--_| do do 
1919 1,000; 5,400,000 6g F & A aus 4 i New York 
sencde sane 100| See text (See textJ & D Dec 20 '22 10%/Unecks mailed 
‘ 100) 20.000.000\See text Q—M Sept 3019221%/Pittsburgh Pa 
eee 100) 11,205.600\See text_._..... Apr! 1921 1% |Checks malled 
neihen ee 100; 5.000.000/8 in i922 Q—J_ (Dec 30 1922 2% do 
xxxc * 1921 &o0} 6,000,000 76 Ww Dec 1 1941 Bankers Trust Co, N X 
i¥1l 500 &c!} 16,211.500 5¢ J & JJan 1 1941 Bankers Trust Co, N Y 


















| 
| 


| 








r 6 mos. ended June 30 4923, gross, kn 225 484; 
ak °846. 756,163; int., disc., ¢., $2,439,72 29; bal., 
&c., $17, 029, 591. V. 115, 'D. 1331. 












9 on BN On Conn., St. Johns, Que 





Stock incr 
stock Bee ee ot eel izing surplus. 





V.71.D 











Note.—The na 19206 ae 
March, Sept. and Dec. 1 a 
$1 25 per share. In os 








V. 111, p. 2529; V. 112, Fist: V. 113, 
In J 1917 paid ‘an — dividen of 
eine Aue. a7 AOOT, 1 share 






2 000,000 





rtion of 2 
co,s See 
paid ‘Stock Steioots as follows: 1900, 200% 
tock of the International Securit ties Co. 
112, D. 379); 3 Iga). 560%. V.111 
glas ‘Alexand er; V v.-pe’ 
N. Y.—(V. TiS. p. 2167.) 


Scotland. "in ee Ss 







378 
In July 1919 owned BF ON Boa Gv 6 unod 
x, 1, tons ge 
th com ae ¢ = ot Ang a 
ren seams ara coal 


daily. A by-p 
LATE DIVS8. 


uct plant was put 


aan. dividend was paid in Jan. and 
(3% %) was redeem there w 
% as deferred dividend for 1915, mA 
Ry April 1922 div. was deferred. 
en none till 1918, when quarter] 
resumed, May 10; Aug. 10 and Nov. 11, 
Nov. incl., aid 14% quar. In June 1918 the 6% 
earned but dk in 1917 was declared payne 
pals 124 7 quar. May 1921 div. passed. - 106, p 


oun NOTES, &c 


fund of $200 000 $0 bene ee 


REPORT .—For 1921, in V. pis. 2112, showed: 
O Catender x eare— ” 
perating profits._... 
vase I 
queerest soilerlataat ts thbalaseee tices aatias 
preciation & depletion 
eral & State taxes... — 
laventory adjustment... 1,627,774  ..... 
dividends (7%) 5 OO0(7 469 ,000 (7 
on dividends. .(1 %4 og) 408 000 (6 % )600 ,000(6 


available for Fed. taxes, 
A gg, TF. A. H.- reese 


E.V.R. Thayer, William Boyce Fhompso Harry a 
William E. Corey, A. E. ay ae V.-P.) ph M. Cudahy (V. YP. «a 
B , Frank Steinhart, E. W. 8 nélate ie (res ,, William P. hillips. beens 
L. Fu , J. Fletcher Farrell (V.-P. & Brawley, D Hoober, 
W.H. Teon. FE. R. Kemp. A.C. W Be nen og “0 th Wilear Tohn A Spoor. 
Elisha Walker, John R. tietioeaia. N. Y. office, 45 Nassau St.—(V. 115, 
p. 1331, 1739.) 

(THE) SINGER (SEWING MACHINE) MFG. CO.—ORGANIZA- 
at Blizabeth, N n 1873 in New Jersey under special Act. Plants located 
a 


, &e. 
by 200% stock dividend and in 1910 Ba a 
. 1224, 1273: 


The stockholders were to vote Dec. 6 1922" on increasing velan l D nal sock 
from $90,000,000 to $120,000,000, and on Goclaring a stock dividend of 
$30,000,000 out of such increase. 'V. 115, p. 2167 
LATE DIVS ' "Ah. "13. °18. "14. he 5 "3G. “27.. “36: !% ‘@. ‘21-22. 

Since 1908 12 13 16 12 5a 10 


ent was 30 (French) francs .. PE Bm in 
id 20 francs per share. 
"iene and Sons 1922 paid $1 25 per share. 


$12 per share by the dis 
at which it was acquired out of 
saree Aus: 37 1907, 1 of the £1 shares of the Singer 
bank 8 td., of Great Britain & Ireland (owning plant at Singer, Clyde- 
shares of £1 each or oe British co. to 

, 105, D. 395° V, +B, 60 Also 
1910, 169%: 182 1 20. 100% in 


859. 
. A. Park. Office, 149 ovat 


SKELLY OIL CO.—(V. 115, p. 865, 996, 1331, 1438, 1641, 1740. 2057.) 
porated in New Jersey ~ Bee ¥109 IRON cOe ORG ARTAR TON .—In- 
ern | 


1 ‘wt 4 


mle 
a=: ut of 700 tons of stone 
ee ~ A. on 
tad bir BA "10. a i4, ae. 8e "17. °18. 719. 20. 
“x e 1 ae 6 
T7iy Below 104% -1% 
tion April or July 1915. wut in nag “i186 all 
ed h d in cash 1%% 
1916 to Jan. 
Common divs. Fe 


distributions of 14% each were 
1K%%: 


div. on common shares 
Paty 1; thereafter +9 Feb. 


1905 co common shareholders received 5% in cash and 33 1-3% in stock. 


oe notes of 1919 have an annual 
Aug. While 
ing the pended cannot be a S- v OO. p. 378. 


purchases, expenses, 


In June 1921 paid 


v.70, p. 1099. 
dail 


° y 
a new stack and cast 


*21. 
text 


i ear 6 ore: Be 
as dividend 

= 
1922, ag © ~a full 
1917, 


in 1918, Feb. to 


. 2656, 1800; V. 104, 


they are outstand- 


)469, lat DS 9+ F 000 
2 ) 600 ,000 (10 34 )1050000 





Balance, surplus. __def.$1,732,417 
Profit and loss surplus. - 


* Loss due to war-time ecustenction ty b 
Chairman, Waddill Catchings; i. 
Russell Hunt, Birmingham, Ala. ht 114, p. 956, 1 





SOLAR BEPINING CO.—ORGANIZATION, &c.—Incorporated in Ohio 
ormerly qearane by 
Standard Oil CO 


n 1886. refining plant at Lima, O 


+ Du t segregated in 1911. 


REPORT .—For 1921, wa p. 1071, 1189, showed: 


Calendar Years— 


19. 918. 
Net inc. pemre taxes. __loss$103,648 $2,483,894 1,5 1 
ne ae. Wee | en $1,528,319 $1, 1749. 442 


$824,779 $1,025,826 
6,384,094 $7,933,047 $7,088,267 $6,227,543 


Reodnes coke ovens. 


4 » 5% and § 
extra; Dec. 1920. Ay a3 (2 
g eek 1921 rw June 1922, 5% yet gh Dec. 1922 8g, and j 5% 


$453,071 


ueen; Sec. & Treas., 
1, 2112.) 


ar sae 
. BA, 


876,327 771,563 








Net profits. ...... _- loss$103,648 $1,698,206 $1,051,992 7,879 

Oash dividends. -.- -.-- (10 %) 200, 000(50) 1000;000 (30}600'000 (153300. 000 

Balance, surplus. ._adef.$303,648 $698,206 $1,051,992 $667 .879 

a “The Joss is ctically due to readjustment of inventories and general 
ess dep on. 


Pres., J. G. Neubauer: Ist V.- 


Piss Be Ee uenert; 2d V.-P. 
Office, Lima, O.—(V. 115, p. 2167, 79) 


~s asp 50 OBA TSO TIS &C.—In 
Freguens crude oil 


Early in 1913 rahe Tse 

Com stock, controll 180 
tof Mexico. 

shout iy 

ells with a net 


F. G. Borges; Sec., N. D. Keys. 


pats pen 
of - $10,000,000. Penn- 


in Ww W. Va. soy Y oy as A 
In Aug. 1917 5m ye 
Dev = * a 


or a 
sy EH 05 one, 722. In Oct, 1920 
increased its dats OY 08. B81 Virginia field t acquisition of 
1,154 acres gh a Ft kh. of about 200 barrels daily. In July 1922 
— ee Fry iy VT te properties and leaseholds of the Eddystone Oil 
, , Pp 

y con by the sears | Oil Com of New J 
pa }800. The 1911. ee Eeeeees Se Se rg MSE oy as, £. p. SES 216, 700: V. 93, 93, 
oted Feb. 1 —— 


gE ay 
se a Z:500,000 +6 $20,000.00 tn 





8 


fed of 60% to shareh record Feb. 14. V. 103. 2244: Vv pay a stock 
DIVs.— sie 51 1914. eik 1916. 1917. 1918-19. 1920. 1921 po 

Cash, regular _ 6 3 20 20 20 20 13 

Extra, stock __ Ben wet a nian 


2 4 12 
Paid in 1922, March 31, 112%: June 30, 14%; Sept. 30,1%%. 
REPORT .—Report for cai. eayoet 1921, era 114, p. PS 1543, shows: 


1917. 
Net earnings.........-. $404. 653 $5,489,591 $2,668,235 $6,107,723 
Dividends (cash)... - ,000 ,000 ; ‘ 4.000.000 


The total surplus Dec. $i 1921 was $14, 046,230. 

Note,—No report for 1918 issued. 

Pres.. L. W. Young Jr.: Sec., R. W. Cummins; Treas., 8. G. Hartman. 
Office, "545 William 1 Roel Way, Pittsburgh, Pa.—(V. 114, p. 861, 1417, 
1543: V. 115, p. 445.) 


SOUTH SORTS RICO SUGAR CO,.—Inco 


rated Nov. 16 1900 
in New Jersey. Owns all the stock and bonds o 


The Central Romana, 


Inc., owning upwards of ye 000 acres of land in Santo Domingo 
and a raw ae Saatery of 250,000 bags capacity. Also owns all of the ~~ 
standing capital stock of dons Porto Rico Sugar Co. of oe Rico which 

Central sugar factory at Guanica, P. R., capacity 450.- 


owns the Geanten 
000 bags. 
CAPITAL STOCK.—tThe stockholders voted June rd 1917 to increase 
the authorized common capital stock from $4,000,000 to $6,000,000. Of 
. 2239) to stockholders 





the new stock $500.000 was offered at par (V. 104, p 
in 1917. In Feb. 1919 the co ny one $1. ,005, 900 new preferred stock. 
the outstanding to to $2,000 108, 3 Holders 


, 486. 
common stock of oe | 22 F918 were entitled to 


of the ,000 
subscribe at ny on or before July 16 for $1,125,000 new common stock, 
the proceeds to in connection with the payment for me ney +49 000,- 


000 oO us Aad and other improvements at La Roma 
63. The lders on — 5 1920 a (eae amereve’ 
auth. com. stock from $6 000,000 to kholders of recess 
July 24 1920 received on Aug. 6 1930 : oy div. of 100%. 111. 
301. In Aug. 1921 it was ~ ae to increase the pref. stock to to $i 10. 600. 000 
and to offer the additional stock with common stock to shareholders. 
Action 1 me however, has been postponed until Nov. 8 1923. 
p 
Dividends o mn common were paid from 1910 to 1915 Incl. at an av 


an g ee, in pt 


rate of soe My 634 perannum. From Jan. 1916 to Dec. 1917 at the ra 

1018 Bo: July 1918 nal extrs Ce ged yp ee c. 1917 ang Apri 
0 

Oe denaed tn aaah totaly nak Coe sid. Te | July 9 0 Pialy 20 the 


—_ in cash. Paid 1 


5 uarterly dividends were 
7 paid 3% 


00% in common stock 
= Aug. 6 1920... In Oct. 19 


ef and Me, extra in cash. On 


Dec. 31 1920 paid 3%; es Abell i921. July 1921 « div. was omitted. 
V. 112. p. 2420. Divs. on pref. at erate igh have been paid since 1902. 
V. 106, p. 2654: V. 107, p. 910. 2015, 2104; V. to. p. 885, 


BONDS.—tThe Ist collateral mtge. bonds of 1921 are redeemable as a 
whole only (except by operation of sinking fund) on and after Dec. 1 1930 


at ts Ea int. Sinking fund will retire entire issue by maturity. V. 113, 
p. 4 
REPORT. m4 . 2168, showed: 


abe a ended Sept. 30 1922, in V. ine 
total receipts. 396,945; operating loss, $342.087: St de reciation, 
&c., $870,128; ae idonds paid, $400,000; balance, deficit, $i, 612,215. 


OFFICERS.—William Schall, Chairman of Board; F. A. Dillingham, 


5 mapeygy Ad Julius A. Stursberg, V-Pres.; F. M. Welty, Treas.; Edward 8. 
Paine, Sec.—(V. 115, p. 2168.) 

N ATLANTIC ian CO.—Leased to Western 
Uo re pk from Oct. 6 (which at last accounts owned $290,- 
475 of the ware . ) guaranteed by rental 5%, payable 


QOUTHERN BELL ae & idl ap CO —ORGANIZA- 
one : in New York In Dec trols “Bell” tele- 
— ‘system southeast coast 
all of the $17,250, _ 

opera 


coast section of United 
Cumberland Telepho re sh Co, of Kentucky 
ne Sar ahd 
—s Louisiana, 


$30,900,000" Tennessee, oy 10 000 B00. cit a. &c, 


outstanding, 
Divs,, af yearly since 7908. to and including a by 


ie in tesd} 1,400,000 have been 
tones of stock 


to an amount not ex 
have carned net at least twice the 







that, during the 
interest 


during the previous year. fund 

will be used yearly to cancel bonds - eat 

1,788,500 of the $18,000, issued had 

V. 91, p. 1714; V. 95, p. 684, 893, 1212: V. 107. p. 2295. 

REPORT ang y for yomr sud ending Dec. 31 1921: Gross, $14,249,745: 

net oper. e, $2,329.876; other income, $1944 .684; interest. $1,408.280; 

— a $396.112; divs., $1 '800, 000; bal., -, $1,079,832. V. 114, 
Dp. , 


OFFICERS.—Pres.. J. Epps Brown; Ist V.-P. & Treas.. J. M. B. Hox- 





sey; Sec., Addison Maupin. Office, Atlanta, Ga.—(V. 114, p. 2368.) 
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MISCELLANEOUS COMPANIES. Date Par Amount Rate When | Last Dividen aces Where anda 
[For abbreviations, &c., see notes on page 6.] Bonds| Value | Outstanding % Payable | and Maturity Dividends are Pesute 
| 
Southern California Edison Co—Common stock $60,000.000-| _._. | $100 50.4 in °22 eine : 
Original ~~ #. @ and participating cumul $4,000,000___.| ____ | 100 $ s a0 ala Ry ont On yy i 1933 $e b General office, _ Aug 
New rsa Ser Oe. «none de ocbivonetcue “ene 100) 9,500.00 P< + deena bike. 
Gen & Ref M of "i917 $136,000,000, coll oa ----- Stel diet | seed eS: TRIES Pee TTP 
Oo Othbone2g004hens2oge ger gecegeee -XXXxx ce; 43,920,000 6 & AiFeb 1 Los 

Ui 000,000 due $1,000,000 yrly call (text) Bu.xxxxc*| 1919 100 &e 6,987,100 7 J &J15\Jan 15 23 to 28N Y’ arias — 
Edison Electric of Los Angeles first mortgage---.------- Z| 1899 1.000 15,000 5g |\M & S/Sept 1 1929 Title Ins&TrCo. LosAng 
So Oa! Ed General mortgage gold redeemable at 105--xxx| 1909 1,000} 13,360,000/ 5¢ |J' & J\Nov11939 Bank Tro 
Pac Lt & P Oo lst M--..---_.--_._--...---....-~. xxxc* 1902 1.000) 6.490.000 52 J & dJiJuly 1 1942 Nee be ie ite an 
Pac Lt & P Oorp ist & Ref M call at 105....Usm.xxx) 1911 1.000, 6,723,000 5¢ iM & S/Sevt1 1951 ‘Los Angeles & New York 
Be Wigs PHL Lora Coal MO to 1Ss0low 1% Vis aft 499 227 So5;000| SE (© OlOe tine Banate Cee 

S sfca oO ess yly alter Re tiie nek 3.36! 

Santa Barbara Gas & Elec Co Ist mtge seria ah at ated 8 MG | : 730000 4 g ; & 5 Suly 1 1941 preorepnth yl mtidhons cae 
So. triern New England Tel—Stock $20,00,000 auth__- -.) .... | 100) 18 000,000 6 Q—J |See text New Haven 
See See. . nncaccomaeobedsounnsetie<wecepebacseese | 1898 | 500 &c) 1,000,000 5 J & D/\Dec 1 1948 NN Haven, Merch Nat 

Siatk'Wont Bonnar canis Pipe Ligsrseeee asain bho. <--- | 100, ‘22UBRIE HE BB Q—M (Bee 3 184s 2% Sues Maus 
seeae | 96 ne 2 
Southwestern Bell ee Coane nck SS $50. wo. 609 pcos | me | ,5U0, 4 22 Q—J (Oct 2 1922 1% Checks mailed 
au me FRR Stee BS ROE Ee SS a ae as | c 24.809: | : 
Preferred (a & d) stock red (text)......2.-2-22222---- i. ing 10! a Pay k ; . a segitdennadiil . New York 
j Be Pane wees te 











| | | : 





tncorporated Ia Fads) hin 
gener 
rr h n af 


ae EDISON CO.—ORGANIZATION.— 
909, as a reincorporation of the Edi- 
On May 26 1917 oa aggre the physi- 


et Bore “of ba A A. Pacific Light & Power Corporation, ether a 
trolling interests in other smaller companies, ret ,000 of 
Power Corp. ist & Ref. 5s. 03, p. 2244: V. 104, p.2239; 


ex og 1921 this company took over all of the properties ‘of the Santa 
Barbara Electric Co., assuming all of the outstanding liabilities of that co. 
As of July 1 1920 took over all of the properties of Mt. Whitney Power 
& Elec. Co all of the outstanding debts and liabi.ities of that 
Power Co. - te De 1917 eo the p ate of the Ventura County 
1 83. Bog 1124. Purchase of Shaver Lake 

property . Yos. :, 335: 


5 Me part of 1919 the Sieviatth Sid its Santa masbee and Ventura 
wertéa to the MNeathern Counties Gas Co., and were 
in the purchase of Saate Barbara Gas & Elec. Co. ben , and to pay 
for additions to the property 

The consolidated compa tes a comprehensive system for the 
generation, transmission ond a ribution of electric energy, operating 
thr out Southern California and in the San Joaquin Valley, embracing 
312 cities and towns and covering an area of over 55.000 square miles. 
having a popes of 1,500,000. This system, with the controlled 
companies, included in December 1921: (a 19 hydro-electric generating 
plants with an aggregate capacity of 249.6 + and 4 steam generating 
876, 7¢ with an aggregate capacity of 127,100 4 , OF a total ya of 

76,700 h. including ¢ the hydro-electric davelaaimant at Big Creek; (bd) 
undevel oped. hydro-electric developments sufficient to increase the water 
power plants to an Ee ithe capacity of 900.000 h. p.; (c) 175 substations 

and 009 es of transmission & yg lines serving ¢ 74.533 meters. 
wan additional plant on the Kern River, known as Kern River No. 3. witb 
of 42,900 h. p., and an additional _— at Big Creek known as 
ag. 5 at 8, with a capacity of 30,200 h. p., were put in operation 
ng 

The city of Los Angeles on May 16 1922 took over the distributing prop- 
erties within its boundaries under purchase contract, by which company was 
paid $12,044,000. The city has also agreed to purc ion at wholesale all 
electric power it may require not generated from its aqueduct. The power- 
purchase contract is to continue 30 years, unless pacees by vote of citizens 
after 10 years. (Compare  E 113, Pp d7 1780, 738; V. 114, p. 956). 

The company was auth, by the on in June 1920 te 
transfer its electrical distribution ALB in Pasadena to the municipality 
for a consideration of $533 ,2 

Development program, v. “1. p. 1190; V. 112 p. 2649. 


STOC K.—The — pref. shares equally with the common in al! 
dividends in excess 5%. 

The stockholders on Aug. 1 1922 voted to rearrange re capitalization 
so as to provide for the original pref. mock of which $ 00 will a 
authorized and outstanding; pref. stock $36 000,000 with’ $9 500. 0.000 out- 
standing. Of the common $60,000,000 will be authorized with $50,407,400 
outstanding, making the total capitalization $100,000,000 with $63 ,907,- 
400 outstanding. 

All of the ceased pref. stock will be retired. V. 115, 317. 

Stockholders of record Aug. 15 1922 were given the priviicge lof subscribing 
for 95,000 shares of pref. stock at $100 per share at the rate of one share 
for Bp eight shares owned. V. 115, p. e769. 


Dividends.—First pref. divs. paid 5% (Q.-J. 15) to Jan. 15 1914; Arri 
3 fe Fd 1916, 1%% quar.; Oct. 19 She S0 yan oF: 4542 quar.; April 


1 On common 5% yearly 5% ve 15) from May a 910 
to Moe told tac. Feb, 1914 to Aug. 1916. 6 yearly (14 % Q.-F.): 
1916 to Nov. 1920, 1" quarterly; Feb. 192 ttoN ov. 19 f os Jo Back “cn 
2d pref. 14% quar. ( D. a.) from Sept. 1 O17 to March 1 
BONDS.—The shareholders voted Ma *y 1918 to erode an increase 
=. bonded debt from $136.¢ 000 ,000 to 2,000,000. V. 106, p. 1800. 
The General & o eer | SOST % Menthe’ to 136,000,000 
The $8. 000,000 series of gt ~ AB? connection 
with the t of the 10 000-000 Gen. Mire “q 3 reat | Ge. due July } 
1919. An additional $7, as issued in Jan. 192 his new series 


is callable at 105 and int. uD to Feb. 1 1942 and at 102 and inp. thereafter. 
her amounts were issued as follows: $5,000,000 in May, $5,000,006 
Jan. 1921, and $6,000,000 in August 1921. A semi-annual sinking fund 
(or improvement fund) is to receive an amount equal to 1% of all bonds of 
the comneny outstanding after providing for sinking fund md ig Sos 
bonds. V. 108, p. 486, roe pe we Dc ewe A os 13, p. 633. 
Other eortes may t be issued but only upon retiremen preceding series. 
The remaining bo may be issued for 7 a for acquisitions 
rma wey Sd 1d'ns to co's property. pro for the preceding 
ae 3% ou es the annual bond int. ding int. 
or w er is made. Escrow Soyreee weg h be issued 
oe gto retire under bonds va ~ Soran ually with the Gen. & 
* v and Los Angeles 
& Sav. Bank, Los b V. 108. p. 205; V. 106 


365, 1349; V. 108, p 

July 1919 guaranteed $1 1,150,000 5% bonds of Shaver Lake Lumber 
: opavable $2 000 vearly 1921 to 1924, and $150,000 Jan. 15 1925 
Feb. 1919 the company sold (a) General ; and Ref. Mtge. 25-Year 6% 
: a £5000 000 © wo to nine years serial 7% debentures. See V. 108, 
( ral M 1909. see V. 89, p. 1599, 1673; V. 91, p. 1517: 


Ae to General Pr aee- 5s of 


V. 92, p. 1705; V. 93, p. 1538, 1671. 


a Lene ——snene Os Sepostaces of 1919 will share in the security 

of on new is junior to that of the Genera) 

& Refunding Mortesge of of of uly t {917. bie A redeemable at gompeny’ 
option 64 F th of any month after 60 days’ notice 

Jan. 15 1924 at 105; pags pene 104; next year 103; Feb. 1 1926 to July 18 

927 - last six months 10 with interest in each case. V. 108, p. 486. 


REPORT <—For calendar year 1921, in V. 114, p. 1529, 1549: 
Calendar ¥. 1. 920. 1919. 


G earnings.....-.<<- fa 722 $14, on! 208 $10,569,565 
Net, after taxes, &c__.. $9,709,857 $8,23 4. 212 $6,089,244 ‘38 





: 


es 


ee 


— 
a5 


S 


Ao) 


,735,458 
7,035 


Interest & amortization. 3.940.830 3,162,416 3,106,061 2,943,569 

Depreciation reserve, , (000 2,000, 000 1,000,000 500,000 

Beno ‘d pref o divid — yom 230.000 230.000 301: 495 
: ends. ; 

aan divtienaas.<.. 1,846,891 1.321.393 1,069,388 984.209 








$868,907 $32,300 $77,762 





OFFICERS.—Pres., John B. Miller; Senior V.-P., W. A. Brackenridge; 
Treas., . Percey; Sec., Alan E. Morphy. Office, Edison Bldg., Los 
Angeles, Cal. amt. 115, p. 83, 317, 769, 1218, 1847.) 


(THE) SOUTHERN NEW ENGLAND TELEPHONE CO.—Holds 
license for use of all telephone instruments and apparatus owned or con- 
trolled by American Telep. & Teleg. Co. in Connecticut, except in the town 
of Greenwich, and o ag toe in the following cities: Bridgeport, Danbury, 
Hartford, New Britain, New Haven, Middletown, Meriden, Derby, Water- 
bury, Norwich, New London, Norwalk, Stamford and all towns in Connecti- 


cut 
Cal. Year— _Gro oss. Net Income. Interest.&c. Dividends. Bal., 
921 733,419 $1,577,947 $287,319 $1,196,794 $08. 
i ee 7’ 270) 838 1,307, ‘469 291 435 900,000 116, ‘O34 
The authorized stock was increased from $15, 000, 000 to $20, 4 000 on 
Feb. 6 1922. Stockholders were offered the right to subscribe at par to 
$3.000,000 new stock in the ratio of one new share for each five shares 
held.—V. 114, p. 637, 2125. Am. Tel. & Tel. Co. owns $6,001,700 stock. 


DIVIDENDS.—Dividend rate has been as follows: From Jan. 1883 to 
Oct. 1888 averaged 6% p. a.; July 15 1891 to Jan. 15 1912 at rate of 6% p. oi j 
increased to 7% p. a. with div. of April 15 1912, and to 8% p. a. Oct. 
1920.—(V. 114, p. 637, 1417, 2125.) 


SOUTHERN OIL & TRANSPORT CORP.—(V. 110, p. 771.) 
SOUTHERN eIre LINE CO.—ORGANIZATION, &C.—Incorporated 
in Pennsylvania in Loe. as pipe line extending from Pennsylva State 
ine to Pailadel wy don oe 15 miles. Formerly controlled by wo 
Jil Co. of Nn. ated in1911. Dividends: 1912, 28%: 191 
g2%: ett 5 to June 1918 24% bg a. (6% Q.- 
1918 o dy , Sept. and Dec. 1920. 


at 5% 
4%; ‘March 1921, 3%: om Pa 1921 70,9 Se 
Report for cal. year score in V. 114, p. 
surplus $1,986,866; also 


1921. 1920. 1919. 1918. 
Profits for year_______- $1,090,997 $1,315,181 $1,685,995 $2,069,038 
Dividends paid-__-_-_- (10%)1 000 (000 (17) 1699 999 (20) 1999, '999 (21)2199, '999 


Balance, sur. or deficit sur.$90 ,997 def.$384,818 def. aa 004 def. $130, ay 
Pres., Forrest M. Towl; V.-P. & Treas., E. R. She pa -P. & Gen 
Megr., J. W. Vandergrift; Sec., V. 8S. Swisher. Office, Oil City, Pa.— 

(Vv. 114, p. 313, 417.) 
SOUTHERN POWER CO.—See “Ry. & Indus. Section’’ for May 1921. 


SOUTH west. PENNSYLVANIA PIPE LINES. ORGANIZATION 
lvania in 1886. lines 


t. 1921 ‘to Dec. 1922, 2% quar. 
17, showed total profit and loss 








&C.— in Pen 

sylvania. i con ed by Standard Oil 1 Company of New Ter- 

sey, but in 1911. An Standard Oil Co Dp. 218. 790; 

V, 93, p vidends d Apr. 1912 to a. 1914, 5% a uar.; Oct., 

4%; Dec 3 a, 1915, 12 (3% Q.-J. and 3% in ec.) Jan. 1916 to 

nen th She oi9: 12 ste 33% G4 > hE Agee 1920 > July 1921 paid 3% quar. 
ct Oct. 2 pa 0 


RRraR for ning a V. 114, p. 530, ~> ed: 
1921. 9 918. 
$395,723 


Profits for cal. year__._- $161,970 $3 9.312 

ee ee (6% 210.001 (33270 '999 (12 rity 999 (12)419,999 

Balance, sur. or def_____ def.$48,031 sur. $76,150 def.$ 169.6 687 def. 124 276 
Pres., Forrest M. Towl; V.-Pres. & Treas., R. Shepard; V.-Pres., 


Allan T. Towl; Sec., V. 8. ‘Swisher, Oil City, Pa. pa 115, p. 191.) 
SOUTHWESTE ae ELL GaLESTTOne CO.—ORGANIZATION .— 
ecorp. ie Teiase Owns and operates the ies of the Bell 
Tel ne ng iasamiees the States of Misso ansas, Arkansas, 
Oklahoma and Texas. Also owns over 90% of the capital stock of The 

Dallas Telephone Co. 


te “ato “Com preferred, thorized, $100,000.000; out- 

Tost. Common, authorized $100, 000: outstanding 
Sune, 30 22, 444 Common 000; out- 
stan 


June 30 ‘os. OO, 000.000 ‘all com by American Tel. & Tel. 
erred is red 


redeemable all or time to and 


Co.). stock part at 103 
incl. PR: 1 ve 105 thereafter to and incl. aa 1 1925; 110 thereafter to 
and incl. April 1 1930, and thereafter at 115. 

Of the 845. 000,000 has been authorized for issuance and 


ref. ,momx 
approved a? Commission. Of this amount, $25,000,000 was 
reserved for fy De Bae of a like amount of the outstanding iy & 1%, 
conv. gold notes ($190,700 of which notes had been converted up to A 
1922). Of the remainder, $5,809,900 has been sold, ae Saye ] A. being 
reserved ~A So sates purposes of the company, and $5, 


to the 
NOTES ~” —The 7% convertible notes of 1920 are redeemable, in whole or 
mm... at 102 and int. to April 1 1924 and at ive and int. thereafter. They 
+ convertible in into 7% cumul. pref. stock at par. Underlying bonds out- 
REPORT. —For 1921: Gross, $36,835,129; net (after Federal taxes), 
$12. 463,830; other proome. $1,854. 801; depreciation. $5 .007 540; other 


eductions, €4.610.7 77; ivelis. B bal., sur., $338,957. oe 
E. D. Nims, wy tg ye 5, p. oti. 769.) onsite 
SOUTHWESTERN POWER LIGHT COMPANY.—O - 
ZATION, &c.—Incorp. tn Mate July 30 1912, and owns extensive interests 
> pee utility properties in Texas and in tw of the border cities of Mexico, 
us serving, through controlled o ting “companies, 113 communities, 

poe an estimated ted population of 730,000 


at? All the Stock Except Directors Shares and Bonds of Sub. Cos. Operating in 
the following among other communities: 








Gorman, electricity 
uarez, gas served. Breckinridge, + mw 
Galveston, gas. Paris, street rallway. 
Eagle Pass, electricity and water. | Wichita Falls elecericity.. 
Ames met oe aad deatriath _— ee electric cod too 
ce an y. w ” i“ 

er, electricity Colorado, electricity. 

De re » lacing. 


wet. through Com mon Stock owned, viz.: (a) $9,995.- 
B00” (ali BV yh ae oe 96%, (d) <b) more than 08%. {n— 


exas Pow Ligh that com apie in 
ah Ay Tem is, Ts . sherman. Hillsboro. oro, Cleburne, wpe, ‘Pylee, Bonbam 

Ennis. "oc 

240 


hachie, &c., &c. (V. 102. v-B 1442). 
(b) Ft. Worth Power & Light Go. (V¥. ¥%. D. 558; V. U7, D. 119, 
V. 98, p. 307; V. 105, p. 2276. 
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MIS@GELLANEOUS COMPANIES. Date Par Amount Rate When | Last Dietdend |Places Where Intereet and 
[For abbreviations, &c., see notes on page 6.] Bonds| Value |Outstanding % Payable | and Maturity | Dtvtdends are Payable 
. ,00U “a= 2 $100 $15,125, eee an aeacaleaeeaeeanaeeaei “ee ee OOOO hs a ee 
**Brel stock 79 M% cams 813 Rate alls + eats tate Mes 100)" 4:387,000 7 -~"| "GA Dec 133 "13 Checks maiiea 
“see ee ee ee ee ee eee eee ere ~~ = oO text text sess s+ ae ea eae ee ae Se ee ee ee = 
First poner Lee mtge weeghey red June 1918.._Ba.xxxc*&r* 1913 100 &c| a3.797.000 5a¢ iJ & DiJune 1 1943 ers Trust Oo. N Y 
Gold debenture bonds bate aerot (text)... Cekxxxc*&r* 1922 100 &c} 3,000,000 6¢ iM & S8s8|Mar1 2022 New York 
Bo s motes 6 “A” ved text...........-- xxxc* 1920} 1 b 2.000.000 8g iF & AjAug 11925 of America, N Y 
do do Series B red (text)...........-. kxxxc* 1921 100 &c)| b 2,000,000 8g |S & JiJan 1 1941 
Seeing tel Mat ortgite S'S) Si) Gidea 1003 | 1.8) TEBE 98 Se (PE “alps Visas lv Sear 8 rrange a 
neral (now a ee ‘ . ’ 
. d Gag the notes $2,500,000 auth. U. 8...__-- “=~ 1920 1,000 2300-000 5 M & 8siMar. 1, 1923 |Co.'s ; 
“Pref stook 8% cu Electric Co—Gom stock $18,000,000 aaiii-- --. BO] 14.006. 550|8ee” tex?| G—i “|Dec 15°22 2% |Cheoks mailed 
trode. tL nking fund gold bonds rodeome bie 8 00, 1911 500 &c| 5.605.500 6¢T & D Phila Tr, S Dep & Ins Co 
Convert secured gold bonds (closed) call 105_- ~~. 1922 100 &c| 2,744,400 7g iM & 8|Mar 1 1937 New York and Onteage 
2-year 6% gold notes (closed) red 103... _....-.-.- 1015 60 &ci 15,000.000 6a iA & O|Oct 1 1935 Guaranty Tr “o 
Secured sink fund sale pone egeee) | red (text) _N. Tt ae 1921 100 &c|} 3,252,300 7% eiM & S/Sept 11941 New York or Chicago 
Gold none rea (text) $15,000,000 auth_______--- CCxxxc* 1921 100 &c| 2.072.500 7g |M_& NINov 1 1941 New York or Chicago 
Standerd men stock $15 7000 le Se agttis = aE ee 100} 7,431,942)| 8 in ‘22 SF Nov 29 1922 2% meee “we Tr Go, N Y 
k ora _ d) 6% non-cum $6,488,000 ........---.-.| -.-.- 100} 6,488,000 6 —F 'Nov29'221K%% o do 
Stand “> | ‘OU ry Califor “+ 25050 i (sce toxt) t = 20°) 1900 ” 25 osc 16 e "0 MQ +" ee 15 1922 4% Cnecks mailed ve 
oO —Stock au see text)..__| ___- n — 
10-year gold debentures red. (tex arsmeres ES EEE xxxc* 1921 1,000; 25,000,000 7g iF & AjJan. 1931 " New York & San Fran. 
a $4.259.090 additional! pledzed for bond secured notes. b See sag 




















STOOK .—Authorized: -, Commanam Ray eoneeh rks .000 ,000; preterred, $12, 00) 008 ot: 


m1 By ,000 ,000. 15,125 ,000; 
387 ,000: 2d oo = Bienes y Lastoetied te by Amer. Power & oy 
“Eeaen 7% per annum (Q.-M.) to Dec. 11922. 
B veers ge opting abd bonds ( 797 ,000 outetand ) are secured by 
piedge of all the stock, except direc = tors’ shares arr a the ten sub- 


companies and ae J mene mons gr ae Ox d t with trustee of 

common stock ditionally’ secar ($9,995. par value) of the 
Texas Power & Light . eg more than 93% of the common stock of 
Fort Worth Power & Light Co. Additiona ” first lien bonds may be 
issued for 80% of cash cost of permanent improvements or additions 
or for 80% of cash cost by additional poaperttes. but not to exceed 80% 
of replacement value; but in no case the annual net earnings of 
properties subject to the lien of the bonds are double the annual interest 
charges on all the mortgage. securities of the subsidiary companies not 
pledged under the and all first lien 56 outstanding and those 
sbout to be whe Bee ( » D. 954.) 


bond-secured 8% tes of 1920 ($5,000,000 auth.) are redeemable, 

Vor part as follows: note A at 103 and int. up to Aug. 1 1922; thereafter 

- 102 and int. up to Aug. 1 1924, and thereafter at 101 and int.; Series B 
at 105 and int. up to Jan. 1 1926; t 


ereafter a t 7 %, less each two years up 
to Jan. 1 ros hee on Hage 4 1 1940 at 101 and nt 


Series A Pas Fo ,000 ,000 First Lien 30-Year S80 gold 
bonds Fy June 1 Ser? and gen. lien bonds due Aug. 1 1925 (with 
the of company to d t cash in whole or me pase 5 See 68 Ot Soe 


right 
BD INO DGD Gene Lien bends Rae en, —— B are secured b YP! CS 
$Y 000 Gen. Lien bonds due Jan. 1 1941 ona $2,256,000 First 
Youn ne 5% gold bonds due June 1 1943 (with the right of the ocennnee 


t cash in whole or in part in lieu of lst lien 30-year 5% bonds. 
V. 112) Dp. 266. 4 . 


The por debenture bonds Series A due Mar. 1 2022 are redeemable 
on and after Mar. 1 1947 and up to and incl. Sept. 1 2016, all or in lots of 
—_— than $1,000,000, at 110 and _at.; thereafter at par and int. V. 114, 


REPORT .—For cal. years: 





Gross earnings $2 140 041 $1383 718 i273 360 
Net earnings...____.-............ 2.099.672 1.362.311 857,288 
Interest and discounts............. 930'532 609/293 363.271 
Preferred dividends..._............ 307.090 307.090 307,090 

Balance, surplus_____..________. 2,050 45,928 186,927 
—(V. 115. p P08. ) - " ’ 


SPICER MFG. Co.—(V. 115, p. 997, 1438, 1543.) 
SPRING VALLEY oe oa ti Co., ytd F ANCISEO. —ORGANIZA- 
TION .—Successor FR, 0: v.16, 16, 977, to Spring 
Valley nates rely yy: A P; 827. oe . Boge V.84.p O77 In 
Au oF gon an assessment of 3 a share was Yorea® on the stock 
$3 498, 704. We 190. ». 480. 96: 985. 1516. The Le’ eetitiies wale th the 


etchy m (V. 101, 1978; V. 1065, 915; 
v.11 . P- 567.) Rate suit 1907 te to 1915 decided J favor of com pany. Im 
un money $2,323,442 a Paco to company. . 107, p. 1105. 1008, 

. Water rates, 1918, v. 107, 1389; 113. Y 987. Valuation, V. 
111, D 2332. The San Francisco Foters on March 1921 defeated the pro- 
yen ams me ¢ ee tT the company’s property for a price set at 
a tt a 1 1151. 20% increase in water rates granted in 


Of the “Slr . t, 
San F go (828. 000 000 000 authorized issue: Union Trust Co. of 


)t ed bonds are applicable for oe oe 
improvements 26; ¥: 82, “+ om mt to I ~t--. 85% of yalue of bonds 
V.81,p.1 V. 87, . 1482. On Dec. 31 1921 $i7. » Be Oot 006 
of Hd pike A “aes ada of public and a eh er $7,735,000 were in 
secure 
weer including $3 250 000 p Bi year 6% secured notes to be used to retire 


eb. 
in part $3,600,000 6% notes due Mar. 1 1920 and to reimburse the treas- 


ury for tures made prior to Dec. 3] we gay y he 
pledge of $3,250.000 gen. mige. 4% bonds. - ' ‘el 


1913. 1914. 1915. 1916. 1917. 191 . ‘ 
as — {3° 1916. § 1919 1931 
Paid in 1oS3: Mar. 31, 14%; June 30, 14%; Sept. 30, 1K%. 


ms oly aly —Report for calendar year se showed: 
lendar Years— 1921 191 


0. 9. 
rofit, after int., deprec., &c___ $1,402,530 $1,170,609 $1 73. oe 
Net, profi ap i Re ES A GN Sel Rg (5 %)1,400,000 (5) 1 400,000 (5) 1: 


Balance, deficit or surplus_______- sur.$2,530 def$229,391 def.$27,972 


OFFICERS.—Pres., W. B. Bourn: V.-P., A. H. Pa r 
S. P. Eastman; Sec., John E. Behan: Treas.. B. ey Psy 
ner. Office, 375 Sutter St., San Francisco. —(V. 114, p. 1774.) 


STANDARD GAS & ELECTRIC CO.—Inco ted in Delaware 
April 28 1910 as a holding company. Owns bonds ge and other securi- 
ties of 13 wets hy service corporations (electric, gas and street railway) 
controlled by H. M. Byllesby & Co. of Chicago in various parts of the 
country (compare V. 114, odo 1911), serving communities a = total 
Bites. Gas of about 2,300,000. Controls through i ownershi a otere 
Gas & Elec. Co. of Dela. V. 102, p. 1544; 104, p. 1269 
te og gg for that co. Effective as of ,~abg i 1919, i. a 
ne lic ey » business (excepting the banking Separtment) of H. M. 
yllesby & 20. “tie, mee the Byllesby Engineering & Management Corp.). 
Vv. p- 238 p. 2335. Also owns entire capital stock of 
Utilities A. dH Co. For list of stocks and bonds owned on Dec. 31 
2 , see V. 114, p. 1910. 


Shaffer Oil & ining Co.—The compen y controls, also Cusrantens 





rincipal and int. 10,04 642.100 Shaffer Oil & Refin Cc 
Bs, dated June 1919. See that co. above and V. 108. 3. 2947, 9395, 3 2636: 
V. 112, p. 1290. 

Ri of DIVS.— "13. °14. °15. °16. °17. °18. °19. 2. “23. “23. 
In + ®t Ba eee | 7 te re . e. 1% 8 3 

The eottens ca Aug. 191919 detaret 13% cumulative dividends on the 
“% payable in common stock ($1.532,044) at par, Sept. 15. - 109, p 





NOTES.—The 7% gold notes due Nov. 1 1941 are redeemable, all or part, 
at 107% prior to Nov. 1 1923, thereafter at 1% less for each succeeding 
2-year period to Nov. 1 1931. and thereafter, until maturity at 103. The 
notes were offered at 87% and int. until Dec. 31 1921 to holders of $5,000.- 
000 Mississippi Valley Gas & Elec. Co. collateral trust 5% gold bonds due 
May 1 1922 exchange for their holdings. Compare v. 114, p. 206. 


BONDS.—The ous 68 of 1911 ($30,000,000 auth. issue) are convertible 
{ato . stock on the basis of $110 of bonds for 100 stock at any time 
a f called within the period of 30 days notice of redemption . 
Unissued bonds are reserved for not anesoding 5% of the cost of securities 
pied with the trustee, when for the 12 months next preceding the net 
ngs pppmesdte to the payment of interest or dividends thereon, to- 
gether with the net earnings applicable to interest or dividends on the 
securities so to be purch shall have been 2 Fad umes the total interest 
ee. including the bonds then to be issued. v.93. ie 1327. Of the 
ll .000 6% nds due 1926, previously we, $6.1 00 pone a 
hag yet b sinking fund, treasury cash or sale -§ ea Be 
Yor $5,60 bonds outstandin 1. Ont. 1922. & 3 kw 
v0 D670: V lon Dp. 2122, Vv 108 pl 394: V 113, tia. 
of Oklahoma Gas & Swe , Co. notes in June 1917, see 

The secured 7% f. gold bonds of 1921 are yaa AB. “ir or ry 

_~ 107 ¥ oo guy to Sept. 1 1926, and thereafter at {4% ‘less for each 
Pled ged se part collateral security will entire capital 

of Byllesby "Baatncerine & d the fife of Corp., including contracts of that 
— any, extending beyond o fe of these bonds, with the public utility 
diaries of Standard Gas & Electric Co. Additional collateral security 

$2. 019,000 bonds and notes and $48 800 Preferred nore S of companies 

‘which Standard Gas & Electric . has investments. oe fund of 
$300, 000 per annum for = three cos commencing Dec. 5 192 
= th See: of $25.000 on the | oy of Sabo each month. by 

encing Dec sinking paymen ann 
a a enartariy basis. Moneys are to be used for purchase of eyed ae this issue 
at lowest prices tend up to redemption price. V .113. p. 1162. 

The convertible secured i i? old comme of 1922 are fe S O. ya 8%, 
cum. pref. stock on basis of 1.000 bo soslvang, SSD com and $1,000 8% 
cum. pref. stock. A sinking fund Ann U quarterly shall begin June 1 192 
and for the first two years shall amount to $100,000 per ann.; commencing 
with the quarterly payment due June 1 1924 such payments shall be in 
amounts equal to \% of 3% of the bonds outstanding on the respective dates 
of payment. V. 114, p. 956. 


REPORT.—For calendar year 1921, in V. 114, p. ae 1909, showed: 





Calendar Years— 1921. 1920. 919. 1918. 
Gross earnirigs._.....-- $3,632,745 $3,153,689 $3. 1540, 988 $1,618,567 
Net ~~ neg haiditetenapinaaiiaeaten 564,121 ‘612 2.960.896 1,574,927 
I dite ines sisal ales 1,367 ,753 l, (282 539 993,781 184 
ced dividends. _-_-_ 990,388 "990,388 939 568 707 ,097 
Amort. of discount, &c-_ 125,000 ; ‘ , 

Balance, surplus____ $1,080,980 $713,685 $962,546 $26 646 


OFFICERS. = wie H. Yok wa aay og et as ,O. E. Osthoff, J. J. O’Brien, 
Arthur 8. ee Harri es, C C.C. Levis; Sec. & Treas., 
R. J. Graf O édcy a 208 So. La Salle St.; New York office, Trinity 
Building.—(V. 115, p. 445, 1952.) 


on ANDRA D MILLING CO.—ORGANIZATION. i — spore. & 
Oct. 31 1 1900. with Colonial Milling 1916, ‘pee 


plan in V. 103. p. 65, and owns directly A, - 444 
Minneapolis, Pwest Su or, Buffaic, nea City and New York; 
total daily capacity, 38. bbis. of flour. V. 75, p. 1252: Vv. 63. p. 873. 
v. V. 68 , p. 29, 1010; V. 71, p. 817: V. 4. p. 697. 
n stockholders of record Oct. 29 1 19 were offered the right 
oukeatinn - par ($100) on or before Dec. 1 with ayment in fullfor about 


$1 284.000 common = stock to the extent ym 

the co y for the Lar, of new flour ls 
ond - aes & at teams © and for further expansion. V. 109. 
1¢] 

LATE DIVS. ‘10. "11. 1912-13. '14. °15. °16. °17. °18. °19-20. ’21-'22. 
On preferred. % = 5 = Fi Va ee 6 6 
On common __. SY os 2 rie: Get ~~ ey 10 8 

do in stock. mnie Sale. i doe es 4 4 dias IS 

In Oct. $816 as and ,- i ~ 1917 : “4 dividend of 8 » AP in cash and 

in stock = b~ 


t in cash o N oe ome Feb. 28, 3 yg Ay 
ollowing Nov ov 
Ee: 31 gS py in cash on May and , ay 30 1918 
N 01022 paid 2% quarterly in cash with extras of 2% each on Aug. 30 


ceiatending stock was increased from $7,418, a — May 1 1922 
to $7,431,042 2 Aug. 31 1922 through the 2 4% ($198 bution as 
stock dividen ds plus $1.052,300 issued for BW Ay F 
$1.110,000 convertible 6% debentures of — 

Tne stockholders voted May 3 1920 to increase the authorized common 
stock gies $7,500, 10.000 to $15, ,000. 





REPORT .—For year ending Aug. 31 1922, in V. 115. 24 1728: 

Aug. 31 Years— 1921-22. 1920-21. 1919-20. 1918-19. 
Net profits, aft.int.,&c_ $1,007,715 $1,199, 018 $2,281,092 $1,996, aoe 
Div. on pref. stock (6%) 389,178 389,178 389,178 389,172 
Div. on com. stock. _..(8%)593,007 (8)592,190 (10)711, 629 (10) 584, 823 

Balance, surplus-.---- $25,531 $217.650 $1.180.285 $1,022,300 

OFFICERS SES. P. wales: V.-P., James P. Lee and F. L. 
Rodewald: Treas., J. Knox: 8 . & Asst. Treas., J. A. Neville. Office 


49 Wall St., N. vw. 115, p. 878, 1728.) 
in EANDARD: OIL co. {CALIFORNIA}. _—ORGANIZATION. = Incorp. 
California Coast Oil Co. 


Present nam 
adopted July 53 MG06. yt and operates producing pr a, el Segunda sine ine ines 

or the ot al of oil, satinarias at Richmond oO and 
Bakeraticld alif. Also owns tank steamers and barges for me ond 
tation of its products and gh A. stations in princi cies and towns on 
Pacific Coast and in Nevada, Arizona, Hawaii and (compare V. 110, 
p. 1080; V. 114, p. 1647.) 


Ped aly bgt —-The stockholders were to vote Dec. 5 1922 on 
creasing t thorized capital stock from $115,000,000 (outstanding 
$100. 971 Bib to "$250, 900.000 . pee. $25. If the increase is approves, the 





contemplate een ts a 100% stock dividend, payable Dec. 30 
to holders of record Dec. - 115, p. 1641. 















































Nov., 1922.] INDUSTRLAL STOCKS AND BONDS 215 
MISCELLANEOUS COMPANIES. ‘ Date Par Amount Rate When | Last laces Where Interest ané 
[For abbreviations, &c., see notes on page 6.) Bonds| Value (Outstanding % Payable | and Maturtiy i Distdends = Payable 
Standard Oil Co of Indiana—Stock $140,000,000.._-...... dees 107360455 16 in ’22) Q— , ecks mail 
1 a oo use: bata bp te ily: oe x 1910 ite . 110,500 : J rey ge ead -] 
esowcecececocseegers CecccecSencceccces c te ye fy RR eee ee 
Standard Oil Co of Kansas—Stock ---.--.--.---.---...... ---- |See text) See text (See foxt|See text Dec is ‘99. 6% Checks 
Seaman’ sit Ce, eamaea a ate gh ggssugo ===] <-> |” op TOR Roa Rse Eee SF oe 28 emt 
wbetbeal wees ,000 ec 2 15%|Omaha, Ne 
Standard Oil of New Jersey—Stock 5.000.000 auth__| ___. 25| See text 20 M |See text 
Pref (a & d) stock 7% cum $200,000 took $625 ¢ after 3 yrs 115) .... 106:196,676,600 7 Q—M 15/Dec 15 '22 1% Guaranty Tr Oo. N ¥ 
| | | | 
LATE DIVS. (%)—'13. °14. °15. °16. 1917. °18. °19. °20. ’21. °22. ood” April 3 1922 the authorized capital stock was increased f. 6, - 
Regular cash......-. 10 16 10 10 10 10 10 1014% 16 26 EERE AES amt Ub oar Vales of dates ts eed Ee 
uae oan oT ETERS 50 oe ae ae 2S 1 ee ora $25..° Of she increase, $2,000. + a $3,000 my to po ee greg ¢ —s 
eaeeeseeesocoeoes o eo ee 516 - -- -- oe as as en was er to stoc 
In Liberty bonds.... —- — a dea of record April 20 We at 3 ainod 


DEBENTURES.—The $25, 000, 000 10-year 1%. 80 debentures are 
redeemable as a whole at 105 and int. to Aug. 1 192 Ry: thereafter - \Y% oof 
1% less for each half year, or part thereof, elapsed after Aug. 1 1921. 

Sinkin inking fund,$500,000 annually commencing Jan. 1 peed o22 for the purchase 
of debentures at not over 100 and int. V. 111, p. 2431. 


EARNINGS.—For colendee yew 1921, _: 114, p. 1647, meer 





. . > ‘ 18. 

Reraiogs for year...... $50,530,409 $59,413,819 $48,566,327 $44,276,521 
Depr ts ON a 14,192,397 9,798,565 8,176,220 9,917,985 
Interest charges.___._- DS  sercdttas < 20bocdun deus 
Excess profits & income 

taxes (est ted)._._.._. 1,079,000 7,960,000 9,327,339 19,405,462 
Dividends (cash) -______- 15,499,546 13,912,263 10,931,063 9,937,331 

Gee Se COCO. Sree i! >: teen 2,484,333 2,484,332 

Balance, surplus__--_- $18,088,684 $27,742,991 $17,647,371 $2,531,411 


OFFICERS. —Pres., K. R. Kingsbury; V.-Pres., H. M. Storey, H. T: 


a sl R. J. Hanna and F. H. Hillman; Sec., J. H. Tuttle; Treas., R. C- 
arner 
eae ae 5 > Paes R. J. Hanna, H. M. 


R. Kingsbury. F. 
arner and = . Brooks. New York te. 
Standard Oil Bide. San Francisco.—(V. 


Storey, H. 
37 Wall St.; oe Sa 
p. 997, 1641, 2057.) 


STANDARD OIL CO. OF INDIANA p-ORGANTRe TOR, 
in 1889 in Indiana. Has refineries at Whiting, Ind., Sugar 
Ureek, Mo., Wood a Ill., * and we am get Wyo. Also markets’ oil, ite 
distribu territory extensive areas in Middle West and North- 
7m Pe stock of Midwest yey by - 112, D. oN. 

% of the capital stock of t ir Pip 
a: ow by Standard Oil Co. woe 
in 44 19 , Lape. ve Nee ae AOD Co. ‘of of J. 

16, 790; V. 93. D. 


1396. 5 ight "155% sto a 
dividend was yg 4. 15 1912, Pook al A stock div. w 
. Vz. 94, 420. Shareholders v a 11917 
_ stock frdm $30,000,000 to $100.000.000. tthe 
: tockholders on Dec. 9 1920, voted to reduce the par ann ue of 't 
ita) stock from $100 to $25 and to increase the number of 
4,000,000. Four new shares of a ae a ‘exchanged f for 
Stock for employees. 
The stockholders voted o June 3 1921 to RAR the Pe eae capital 
stock from $100,000.000 to $140,000,000. On June 15 1921 offered to 
acquire the balance of the stock of the Midwest R 
of ae on the basis of 2 any aaee $25) 
) of Midwest Refining uired to July 1922). 112, p. 
3649: V.115, p.317. On Oct. 1 1091 took over the operation of ¢ the plants 
of the Midwest Refining Co. at Jeeps r, Greybull and Laramie and will 
act as agent of the Midwest so far as the refining end is concerned, without 
encroac on the Midwest produ: department. The Midwest will 
continue its activity in prospecting and developing oil resources in Wyoming 


and neighboring oo 
Bonds, Karpen Ist M. 5s, with in annual installments from 
Dee 11912 te Dec. I 925. V. 92, p. 61; V - 91, p. 1773. 
DIVIDENDS (%)— "12. "13. °14. °15. °16. °17. "18. °19. °20-22. 
R 6123123131313 1123 #12 £=See 
SS LBS A ERE RE 7 20 13 12 12 12 text 
ly dividends 9g A yr 160. both inclusive, 3% and 3% extra. 
tockholders of record Dec 


In Sept. and Dec. 1920, 3 5% extra. 8 17 
1920 received a stock ctieed © 150%. Mar. 1921 to Dec. 1922 paid 


&O .—In- 


west. Owns my! 33 % 
Early in 1921 purchased 50 
Co. V. 112, . Formerl 








efining Co. by an excha 
of Standard Oil for yn nate 





4% quar. 
REPORT.—For cal. year 1921, in V. 114. p. 956, showed: 
Calendar Years— 1919. 1918. 

GD GEE. eccnccuse $23,288 348 $61,377 (803 $34. 604,416 $4. 263 .877 
Reserve for Fed. taxes... _ 2, 000, 000 '319 9,796 624 20,000,000 
ES. il whi dunce 15,686,123 9Q, ‘116.678 7,200, 000 7,200,000 

rl ee St yee -- 2a, $6 602,225 $31, = +g $i. id 792 $16. 063 .877 

tewart; Pres Burton; Sec. & Treas.,. 


Ez. Seubert. Office, 510 So. ‘Michigan A Rag ‘Chicago, Ill.—(V. 115, 
p. 317, 1543.) 


rated in am OlF GO. OF KANSAS. ORGANIZATION, &c.—lIncor. 
Cons cols yout t Neodesha, Kan., with 
ips oem a crude cogoctty met y 4.750. 000 bbis. yearly. 
103, A area: V. 96, p. 1 1 
STOCK.—tThe stockholders were to vote Nov. 29 1922 ©) 0 on erenaans 
the authorized capital stock from $2,000,000 (all outstan at 5 y- 
- S100, and (b) on reducing the par value of the stock 4. 100 to 308 


pore me ‘Tesrenes is authorized it is expected that a 300% stock dividend 


will be dec 
LATE DIVs.— 1913. "14. "15. °16. °17. 1918. °19. ’20. ’21.°22. 
tesenoe 12 6 1212 12 12 12 12 12 12 
inihdiieenanneen 28&100etk. 7 .. 4 12 12 21213 3 


REPORT.—For calendar year 1921, in V. 114, p. 1295, mowed: 


Calendar Years— 21. 9. 1918. 
ye $207, 7389 $2,043 449 $1,661,614 $1,413,890 
Dividends (24%7)------ 480,000 ‘480, 000 ‘480,000 ‘480 ,000 

Profit and loss us Dec. 31 1921, $6, 768 408. 

eS 2 McDonald: ‘ee: -P., Thomas k: Sec. & Treas., E. A. 


Blac 
——(V. 115, p. 1331, 2168.) 
KENTUCKY. )\—ORGANIZATION 
A mark and ref 


Warren. Office, Neodesha, Kan 


STAN jDABD OIL SA: &C.— 





{ncorp. entu me oy co. ormerly 
inesee h. Ss t Oil . of N. J., but ated in 1911. See 
Standard .of N.J., V. 85. p. 217. 790; V.93, p. 1390. Stockholders 
po gh 18 1913 Se increase auth. Sree See a to An 
e - being paid Feb. .a ° . 

new stock at par. V.97.p. 1589. 1827. 1903; V. 98. pb. 76. 
$3 ere on Feb. 1 1917 omhenees the L ro in capital ce from 
. ’ ,000 000 a cash end being ° 
su bing for the new stock pro rata at =v, 108, D. 

2348: V. 104, p. 458. , 769. 





oe par. and the remaining $2,000,000 was retained 
reserved for sale to employees). V.114,p.1543. 
V. 110, p. 2298. 


inthe treasury ($500, 
Suit by State of Mississiprl, 


OASH DIVS.— 1915. 1916. 1917. 1918. 1919. |) 1931. 1922 
~ oe 16 16 14 12 12 See 
Batra, %.......- bean ee 


Paid in 1922: Jan., 3%: April, 3% and 33 13% in stoc ok: July, 4%: 
Oct., 5%. 


REPORT.—For calendar years 1921, in V. 114, p. 1189, showed: 





Calendar Years— iar 1920. 1919. 1918. 
pt RERIUR ee  ae $3,377,542 $6,020,260 $3,726,033 $2,713,948 
Cash. dividends (12% %) - 720,000 720,000 720,000 720,000 
Fed. taxes (1917) add'l. ....-.  ....-- Asad 265,686 
Res. Fed. tax. cur. ae 660,000 2,250,000 1,500,000 #£=1,250,000 
EY Te 2 ae ee. 

Balance, surplus__-__- $1,997,542 $3,050,260 $1,406,033 $478 ,083 


Chairman, C. T. Collings; Pres., 8. W. Coons; V.-P., Wm. E. Smith, 
W. G. Violette and A. ae hitelaw; al * Treas., Jos. "CG. Steidle; Asst. 
Sec., - Asst. "McGoodwin. Office, 


Beil cG 
Louisville, Ky. ml lia = ae. 417. ened. 23 8; V. 115, p. 1108.) 
STANDARD OIL CO. OF LOUISIANA.—(V. 112, p. 1625.) 
STANDARD » ofr CO. Co. OF a ones .—ORGANIZATION .—Incorp. 


tn Nebraska i mar ad to 61 Former] mage controlled by 
but — 911. tandard Oil Co 





Standard Oll Co. of N 4 

of N. g-: V- 85 85. 216, 790; Vv. ap. 38 90. On Poy 15 1912 a 33 1-32% 
stock div d. On pay 1913 25% in stock was ot oe 
16 1921 id 2 200% in stock, raising amount outstanding to $3,000 
Th Jan. "bg the auth. issue was in to 

0%, paid June 20 and Dec. 20 1912; June 20 and Dec. 20 1913, 10% and 


914 to Dec. 1920, 10% semi-annually. In June 


e. extra. June 1 
1921 and June 1922 paid 5% on ‘increased stock 


. In Dec. 1922 paid 
5% and 10% extra. Balance sheet as of Dec. 31 1921, V. 114, 1072. 
Pres., Richardson. Office, Omaha, Neb. Sec., H. W. erpont. 


—(V. 114, p. 1072.) 
STANDARD OIL Cc co. 0. (OF N. N; J .). -ORGANIZATION.—This com - 


fred’ 1890. ta ia iting trustees th » TEs one Set _ 
over og ny u 
800 tal ing over trom 68 p. 1227; V. 69. p. 2 AN 1293.) 
"The a “Ti Supreme Court having on May 15 eons mM the dissolution 


of the company for violation of the anti-trust laws (V. 92. p. 1343) 1 3, 1378). 
Ge company on Deo. 1 1911 distributed its holdings in 33 s 
1500. pl E line and allied companies in the re given re 


G2 Va., were reta A. Fy --- . large majortt apg oy F ick of ti 

East Ohio Gas Co. . Hope Natural Gas Gan Oil Co. of Okla., 

ard Oil Co. of and Imperial Oil Co. of Canada with its d adency 

ew Petrole 8 G0.. i - 105, p. 2002, 2369, 2, 2547: 
‘The Humble Oil & Refining Oo., at Houston, Tex., in Feb. 1919 voted to to 

oF anate its capita’ stods from 64. 090,000 to $8. 200,000, and sell $4,100 

of the new stock to 


e le of New York, President of the Paced ro 


Oil Co. (New Lag for or 3 63 per share. 
by the funds th sey) for $17.0 OOo ble Co. wasina a to out 


tee oy n A, ry) ape ore * ite operations, 
but i anreret ease ot only relat V. fo3, p.l ar Cr 
In 4917 the Federal Trade cee Fie —y ~~ ‘chs former Standard Oil 
coustneting ¢ the gasoline market. V. 105, -° 2362, 2371; 
p.6 Sale of din Corman subsidiary. 104, p ett? 
‘Deai Pith Maracaibo weil Explor. Corp., 112, p. 1625, 1748; 113, 
In 1921 or anieed © the Standard On Co. of Bolivia. V. vis. Dp. 
193. Interest in No Russian oil pro ies, V. 114, p. wit 
Suit alleging ieoeant t started against Pure Oil Co., V. 115, p. 769. 


STOCK.—The stockholders Nov. 8 1922 voted to increase it authorized 
common stock from $110, ogo. 000 to $625,000,000. The directors declared 
a stock dividend of 400% in ar value shares payable Dec. 20 1922. 
aa common stock outeand ‘ono. er the | pa yment < ee stock tock dividend. 

fg ee $500, the nce of abou shar 

to be held in tr : to meet future needs of company. et 115, p. 1740, 
1052, 2087. 2168. 2279. 


DIVS.— (on com.)..{*00. ‘01. '02. "03. '04. '05-" 10. 11. "12 to Dec. 22. 

ay 1808 (% Manag SR ves sas Sane Feb. 18 87 20% yrly .Q-M 
on on re 

ceived in liquidation of oe ee eee ao cubsidiaries, V. 06. p. 423 

vy. Ie oe Gy. of 400% in $25 par value shares ‘payable Dec. 20 1922. 

p 


REPORT.—For 1921, in V. 114, p. SGS7, owes: 





1 1919 

SNS Se ee 51, 3$632,790,455$437,105,682 
EES GS PTI NS daf37'391.431 52, 403 29,949,183 
Income from other sources........-- 43, ,924 ,361 15,607,029 
ON OOS a a gh ear ar OrmireS: 5, 493 79, 764 45,556,212 
rer from other than affiliated cos.. 1,742,504 a Goyal 2,918,737 
ustmen Py omens ¢ or years ------  _4,30/,52l | ~~~. 
portio earnings __. 26,341,932 104,302,813 43,510,735 
Total —— PE A - f aff. 608--. 33,845,929 191,031,862 91,985,684 
TOS BORA CEEEOONOED kt ceaecs = =| ceewee 5)! eeeeen 14,000,000 
mane 0 Sor Foden | taxes. ——- rR ce ere 14,106,843 svandbaanea 
companies)..-. _-.---- 12,463,611 — .-.... 

Dividends id, pref., 7 nnum 13,767,362 10,036,115 1,550,899 
Dividend, Soames (do, _— AE ae 19,701,910 19,667,660 19,667,660 





ORNS, GUERIN. 6 cccccvcesacere $376,657$134,757 633 $56,767,125 





— Showing Products of Company's Own Refineries, 1915-1919, V. 110, 
Dp. 
DIRE —Chairman, A. C. Bedford; Pres., Walter C. T 
~Prer Re. Betton FD. Asche. 8. B. Hunt; V.-P. & Treas., 
H. Jones; Chas. G. Black,'Edgar - Clark, E. a. Sadler Walter 
| Geo W. Mayer and J. A. Moffett is Charles ‘T. White. Office, 


Sec. 
36 E readwar, N. Y.—(V. 115, p. 1238, 1740, 1952" 2057, 2168, 2279.) 












































216 INDUSTRIAL STOCKS AND BONDS [ Vou. 115. 
ISCELLANEOUS COMPANIES, Date Par Amount Rate When | Last Dividend |Places Where Interest cna 
[For ‘chbreviations. &c., see notes on page 6.) Bonds | Value |Outstanding| % Payable | and Maturity Dividends are Payable 
Oil Co of New York—Stock $225.000.000 ---.- $25| See tex See text; Q—M ct Checks mailed 
TT col ld debentures due annually "(eee text)._Eq. XXxc* 1921 100 &c/$30,000,000 72 & J\Jan 2 25 to °31\Eq Tr or Biair &Co,N Y 
12-year gold debentures red (text)..._..._.-.-. Ba.xxxc*| 1921 100 &c| 20,000,090 6K%e & N|May 1 1933 B'nkersTrorBl’r&Co NY 
Standard Vii Co dot Uhie) —Com stock $14,000,000 _.--. 100) 7,000,000\)16 In 22; Q—J j|Jan 2 1923 49,\Ohecks malied 
Pref (a & d) stock 7% cum call 115 beg 1925.....------- none 100 oer (000 000 Q—M |Dec Y 1922 SUE. ccanbineteashn denhane 
Steel & Tube Co of America—Stock._____._____-_-.-..--- ‘abide $2 et ko ee Ree ee FRR Rig: SERRE A EE I 
Pref (a & d) stock 7% cumul $17.500.000 red 110 sk fd___-.| --.-- 100; 16, 842.400 7 QO—J Oct 4 150 13% Qj) 2 on oe one ooo wen eoee’ 
Gen M rte OPO te ie Cf see 1008 Laoncasuk 4,000 7 J & J July 1 1943 New York and Chicago 
cosa mortgage series ‘‘L’’ red 105 1419 500 &c| 6. 000 000 6 J & JiJuly 1 1944 New York and Chicago 
do Series C red 107 ES kxxxxc*| 1921 500 &c| 9,667,000 7g iJ & Ji Jan 11951 New York and Chicago 
Underlying © M red 105d 128 ,000 ly Dec 1; 
me! classe eiqashersenoe ath ey 1G) 1990 | 600 &c} 1.020.000] §@ |J & D|Dec ‘23 to 1929|\Chicago 
hefundip NS ECES ELSE 1914 1 000 626, 000 6 J & D/|June '23 to 1930)._---.--.----~--.---- 
Mark Mfg "Co  S | BF | RRR ERR ne CCce*! 1916 100 &c| 3,675,000 6g \J & D\June'23 to 1939|New York and Chicago 
Northwestern Iron Co first mtge red 103____..----- xxx) 1914 100 &e; 1, 085. 000 6 A & 0O}1922-1934 Milwaukee, Chic & N Y 
General mortgage tie ei in sawoe PCIi.xxx) 1919 100 &e 990,000 72 \iF & A/\1922-1939 New York and C Livan 
Stern Bros—Common stock $7 500,000 auth. _.......-.--.- re 100 7,500,000 nS A eee: Bs oes ob oe \Checks mailed 
Pref (a & d) stock 8% cum $4,000,000 red 115. eit ods 100} 3,811,200 a Q—M |Dec 11922 2% ‘Checks mailed 
Stewart-Warner >peedometer Corp ( om Bt ck 600. On sh None /|474,800shrs |See text V— Nov 18°22 $1) Checks mailed 
Stromberg Carburetor Corp—-Stock full pa & uon-aseess. |. None /|75,U0U shrs|See text/......-- Oct 2 1922 $1) sbbaosesecocesessoeoe 
| 
| 
| | | | | 
| | | | 











STANDARD OIL CO. OF NEW YORK.—ORGANIZATION, &c.— 
Inco in New York in 1882. Has several refining plants at New York, 
Buffalo and East Providence, and also markets oil. Also conducts a 
number of collateral businesses, including the manufacture of barrels, cans, 
boxes and wicks. Formerly controlled by N. J. company, ~~ segregated 
in 1911. See Standard Oil Co. of N. J . 85, p. 216, 790; V. 93, p- 1390. 
Stockholders voted on June 5 1913 to increase the authorized stock from 
Nay 000 os. $75.0 ,000, a 400% stock dividend being paid June 30. 

Ont sa: (non- -voting) interest in the $120,000,000 capital stock of 
the Magnc fa Petroleum Co., a prosperous petroleum producing and 
refining organization, firmly intrenched in the rich oil fields of Okla- 
ansas, Northwest Texas andMexico. In May 1918 the Federal 
Trade Commission o bjected to this alliance. V. 106, p. 507, 1809. New 
office building, V. 112. p. 1031, 1748, 2091. 

2 opeeoves a plan providing for. 
0 to $225,000,000 and fot 


STOCK.—The stockholders Nov. 3 1922 a 
an increase in the capital stock from $75, 
the reduction of the par value from $100 to $25 per share. The action o 
the stockholders in approving the recapitalization plan will permit of the 


issuance of a 200% stock dividend, which is payable to holders of record 
Dec. 1 1922. V. 115, p. 2057. 2168. 


DEBENTURES.—tThe $30,000,000 7% serial gold Sepenturse are due 
$4,000,000 each Jan. 2 1925 to 1930 incl. and $6. .21931. Re 
deemable all or part on and after Jan. 2 1925 at 105 and kong it less than the 
entire issue should be called, the —- outstanding maturities to be 
called first. No future mortgage ee ~— gem ny obligations) 
unless roy tonne are equally sate thereb lll 


The 674 Ze gold debentures are as? all or part on 
May i Toh oe at 103 and int. and thereafter on any int. date at 103 and int. 
@88 for each su ing 6 months until maturity. 


0 of 1% 
Sean pany wil provide $750,000 p. a., available semi-annually, beginning 
Nov. 1 M021, to be applied within 6 months to the pure of these deben- 
tures at not over 100 andint. If debentures are not available for purchase 


at that price, the balance will revert to company. 


Restrictions.—(1) Total funded debt, incl. this issue, shall never while 
any of these debentures are outstanding exceed 50% of total net assets; 
(2) company will not create any mortgage unless debentures share equally 
and ae Te = lien of such merteaas ead this Vy not ET iad to OF aa money 


mortgages, &c., to secure temporary loa , 
DIVS.— Dee, P ada "12 ‘13 ‘14 18 "16 "a7, "18. ‘19. "21, °22. 
Per cent... +. 8 1 12 16 16 16 *16 


* Also 200% “{ stock payable to holders = record Dec. 1 1922. 
REPORT .—For calendar year 1921, in V. 114, p. CTO showed: 


Calendar Years— 1918. 
x Total earnings $23,373, te $39, 05. 631 $43, Aes. 109 $28, 642, 388 


Depreciation & insurance 10,708 
Interest on debentures. _ 13° 9 
Dividends (16%)--.---- 


Balance, Silas laa 301,029 $27,405,631 $31,165,109 $19,642,388 


x Total earnings 7“ after deducting expenses incident to operations, in- 


cluding taxes (and in 1920, 1919 and 1918 also after depreciation ‘and 
sundry reserves). 


Pres., H. C. Folger: Sec., iggins: Treas., P. Tinsley. 
26 Broadway, N. Y.—(V. iis, ms “191° 878, 1438, iedi. 2057, 2168.) 


rete STANDA OL. CO. (OF OHIO).—ORGANIZATION .— 
peorp. in Ohio in 1870, “Has refinery at Clev ot 








Office, 


at also ets 0 
Se A DD a fia ee Vv. 85 85. D. 216, 790: V.93, p. 1390. 
penery . 108, D: 117 prare oo on May 25 25 1916 a anner 
ized an increase o 


yable July 5 cite Peo ow koe 102 
e shareho ‘ers voted Jan. 12 1920 
$7,000,000 to $21,000,000 by creating 
preferred stock an and issu $7 000,000 additional common 
as speere o20 were given the Eriviees & . Gunsrsng te 


July 12 
one share o erred s 100) ee ave « f common 
Samael alia asics Si 2a Qo welsh testy Slee 
issue by the board. V.110. p. 26! ww hee — 


Balance sheet, Dec. ae - in V. .D. 
$17.344.462. ai 1, in 114, p. 1417, showed surplus of 
(3% 


ot ak" Dec. 16 1912, oe for 6 mos. ending Oct. 30 1912; 
,' F ing 30 1912; 1913, 20 


2% uar.; and 9% extra; 1915 an 
“3% and 3% quar J.); 1916, Jan. Aor. & Hy 
Jan. 1917 > Jan 923, 6% p.. % and 1% 
initial div. of 134% quar. pai aept's 119 120: to Dec. 11 ‘U7 
Office, East Ohio Gas Bldg., Cleveland, O.—(V. 115. p. 330. 21 


or Lr 
STANDARD PARTS CO.—(V. 115, p. 554, 1543.) 


in Meee & TUBE CO. OF AMERICA.—ORGANIZATION ine 
Delaware pre Jme 14 1918 as a consolidation of the Mark Mfg. Co. and 
Iroquois iron incorporation the company acquired the Harrow 
~ *: N ewport Mining Co. and the Northwestern Iron Co. The 
nen two companies have since been dissolved. The compan 
entire capital stock of the Atlas Supply Co.., Mark-Lally Cx a 
Separator Co., Redfield 
a unn M 
Northwestern Light Power Co., Northwes 
d substantial stockholding in the Elkhorn ‘Piney C Mining Co. 


and su 
wyThe. blast f aan at South Chi Ill., Indiana 

u meee n Harbor, Ind., and 
Mayville, have ¥ capacity 1,200 000 tons of iron annually. 
The 228 by-préduct coke aves at Pan tiens Harbor an ayville have a 
ca ty of 1,000,000 tons of coke. The steel plant at “Indiana Harbor com- 
Pp - furnaces maggot billet and skelp 
versal plate mill and pipe mills 
= | 3 vangton tons ri pla 


an esvill 
ann e ai holdings comprise coal 
=, = anony © iron ore reserves in 


STOCK rane eon sink. fund of 3% ofthe total amount of 
outstanding provides for its retirement at price not to exceed 1 


p. 180 
An initial dividend of 1%% on the new 


erry 4, 100: v.10 108. "D237: 

to increase stock fro 

000,000 1 ae 7a gs ad 
a Som. mong 


fo: Ov 109, 


, Stock was paid Oct, 1 1919; 
was 


FUNDED DEBT .—The General Mtge. bonds, $16,000,000 outstanding. 
are secured by direct mtge. lien on the entire physical property of the com 
pany now owned or hereafter acquired, subject only to 063,109 under” 
ying bonds, all due in annual or semi-annual! installments, and outstanding 
under closed mortgages. A sinking fund of 3% fn annum of the amount 
of Series A and Series B bonds issued Comers 1931 = Series A bonds 
and in 1922 for Series B bonds. Series C bo retired 3 1-3% 
annually commencing 1922 by sinking fund. oO Si2't 4 366. 


Earnings Cal. Years— 1921. 1920. 1919. 1918. 
Gross prof. aft. Fed. tax $52,707 $11,142,341 $5,691,931 $9,706,715 
Fixed charges......... 1,875,528 1,797,713 2,116,511 1,829,398 
Net prof. avail. for divs 

and deprec. reserve. ._df1,822,821 . 9,344,628 3,578,420 7,877,316 


OFFICERS.—Clayton Mark, Chairman of the Board; Herbert H. 
a Pres.; C. F. Speth, Treas.—(V. 114, p. 2466, 2478; V. 115, 
p. 83.) 


STERLING PRODUCTS, INC.—(V. 115, p. 317.) 


STERN BROTHERS—Organized in N. Y.on Jan. 31 1910 for the pur- 
pose of taking over and continuing the business of Stern Brothers, a co- 
partnership organized in March 1867 and conducting a general department 
and dry-goods store in New York City. 


CAPITAL STOCK.—The directors on Aug. 8 1921, declared operative 
the plan of foe hy 30 1921 (V. 112, p. 1984) and in accordance therewith 
declared a stock dividend of 33% %, payable Sept. 1 in 8% Cumul. Pref. 
stock on the 7% Cumul. Pref. stock to holders of record Aug. 26. The 
directors also duly authorized the exchange on or after Sept. 2 1921 of the 
cusmengans $3,000,000 par value 7% Cumul. Pref. stock for $s. 000, ea par 
value of said 8% Cumul. Pref. stock, share for share.—V. 113, p. 738 
Not less than $120, 000 per annum is required to be placed Me a “Special 
— Account”’ for the retirement of pref. stock before any common divs. 
stock has no voting power until two quar. divs. are in default, when it 
has exclusive voting power until all defaults have been made good. Re 
deemable at any time and in dissolution, &c., at 115. 


on the —Accumulated divs. on the pref. stock on Dec. 1 1919 amounted 

to 404%%. On Mar. 1 1920 paid 1%%. On June 1, Sept. 4 and Dec. 1 

1920 and Mar. 1 1921 paid 1%% regular and 1%% on accoun f scum 

lated divs., reducing the latter to 33%%. June 1 1921 ud. 1%%.. On 

Sept. 1 1921 paid 1%% quar. and 33% % on account of accumu ations, 

posulse in new 8% cum. ” on stock. On new pref. paid 2% quar. from 
ec. 1 1921 to Dec. 1 192 


REPORT.—For year nee , 31 1922, showed: 








Jan. 321 Years— l 1920-21. 1919-20. 1918-19. 
Gross income___....--- $1,491,834 $1,686,388 $2, 226 466 $896 ,74 
Gen'ladmin., &c., exp... ‘457, ‘489,003 "329,356 347 877 
Federal taxes.._.__.__- ,000 305,000 530,052 88, 
Preferred dividends__ (7 % %)257,581 (14)420,000 (134)52,500 3 -.---- 
Pea. Gove, Gn Ga) Ce ee ee :—ti“(w ewes whee )—)= "ewes 

Balance, surplus__.-__def.$325,697 $472,385 $1,314,558 $460,680 


OFFICERS.—Pres., ......--..-- Sec. & Treas., 
V. 114, p. 1189, 1417, 2833.) 


ScewA Fe ARN ER Sree Ons CORP. “Roane 


Richard A. Koegler.— 


In 


Chicago 
and South Beliot, on — ay V. 104, P- 450. om 96, 207, is M40, 86. 
V. 101, p. 45; V. 9. As to alli Tere Mfg. 107, 
p. 1198, . 108, p. 978; V. 112, p. 856.) Patent ‘ticles: 


1673, viod, “i O50 
tion settled, V. 114, 9351. 


STOCK AOE 8 Bo voted June 4 1920 to 
stock to 600,000 


increase the common 
shares, r. par value, of which 60,000 were exchanged 


for Stewart common, no value, share for share. 
Tecees oe eee Os Sater ter issue as may 


Stockholders voted Nov. 14 1919 to change the capitalization 
from 100,000 shares tone $100), all outetand to 400.000 shares (no 
par value), four new shares f for one old share. V. 109. p. 1799, 1898. 
BONDS.—tThe 8% convertible gold bonds due Mar. 1 1926 were called 
for payment Sept. 1 1922 at 104 and int. 
DIVIDENDS— 1920. 1921. 1922. 
(Rp at: OE IT NEE IL SADE EN ALN EE 1 REY: $4 $2.50 $3 

REPORT .—For cal. 8 1921, in V. 114, p. 1189; for 6 mos. ended 
June 30 1922 in V. 115, PB Ses: sa 

(9 


Calendar Years— 1921. 920. 
Net profits $3,514 4.078 $1) 106,573 $3" 092.384 $3. tet 634 


OFFICERS -—Pres., 0. B. Smith;:V.-Pres., V. R. Bucklin; V.-Pres. & 
ucker _& . Sulli irectors: 


. Treas., van. C. — 
.R. Bucklin, W W. J. Zucker, L: H. La Chance, J. E. Otis, C 


—(V. 118, p. 83, 445, 554, 866, 997, 1108, 1332, 1438, 1847, 1952, 2280.) 
bg 5 parm & CLOTHIER (DRY GOODS), PHILA.—‘(V. 


114 313 
OR CO. OF AMERICA, INC.—ORGANI- 
sition ne CAREURE TS A on Jet 21 1916 and uired the capital 
; (W108, p air). with the Strom evices 
‘ with factory fa Chicago and 
1918, V. tigen 


and branc od in N. Y., 
Full official statement Dec. 31 
In Jan. 191 oebtaitied contract supplying carburetors for all new Stude- 
1909. %. 000 chases 


aly no BR AS pre ate as increased "4 
> -47 je o19) pe Os. non-acscasable. 14 1919 Fo k.! 35. 000 oy he 
n van , 
of new etock 60 Sr enoldere ne 64k per share. V. 109, p. 278, 
DIVIDENDS.—No. 1, April 2 1917 to July 1 191 
1918 to Apel 1919, d 75 cents and 25 cents extra. 
$ Jan. 1 , 50 cents; then none — Oct. 


8, 75 cents quar 
July 1919 te Oct. 1920 
1922, when $1 was 








to De. Oct. 1 1922, iter quar. Div. of $1 per share on common stock w 


eclared fn Jan. 


. 1218. 

Calendar Years— "22(6 mos. ds 1921. 1920. 
a AGS eae 208 22:236 $787,443 
Selling, admin.,and gen. exp., &c.-.- 209 $03 330,565 372,234 

| PEE Sic canta thbbonerdesoe 30,000 10,000 ‘ 
tt th i heeanamaheteanibone $222,594 $81,670 $340,101 







































Nov., 1922.] INDUSTRIAL STOCKS AND BONDS 217 
MISCELLANEOUS COMPANIES. Date Par Amount Rate When | Last Dirt Places Interest and 
[For abbreviations, &c., see notes on page 6.] Bonds| Value |Outstanding % Payabie | and iaurae Borusinde oe Pavable 
Pret Rudobaler Corp —Common stock $75,000.000_.._- cial $100'$60.000.,000 See text a Dec 11 NY 
oe d) 7% cum $15.000.000 =e 125 (all orpart) aieie 100; 9,450,000 7 —M Bes 1 1932 taf oe Sag a og — 
adidineand ews None ,00Oshrs\See text .....___\Jan 12°21 $1.25|New York 
dee ne eter at Corp—Stock 800 .000 shs 0 | a VaReenone! coos None (766 920shrs|See text/......_. Se. Fe 9 Rahs ce ee 
uperior Oil sehr 52 ae 2.500, 000 0 ee Peabenosos nee a 00 ee ee ooh See a SRO Dec 20 1920 50c/Checks mailed. _ 
Corp—$11.500, mmon stock......... a 000, Diiidipthtns 3 Ge | | Ry aE ae 
Su cone cum ted Tit om? an 1920 $3 500.000. -—- a 100] 2'178:000| 8 BR RUE PF exrenaenenesnntere veers 
oan pref §% conv cum red 116 aft Jan 1 -000 000. .... eden aoe 1 400 08 a Pol Sa. | ie BY | ee en 
he & gy Fe yg er eee Beene 25] Gee tent nee Meee ene Oe re TL 
Suctke Co of Amarins tack ants GANEaS 0 deities Bl GUN BOE soo eo nccelebccocda | bdokudssn cuieodtbpobatedilinuerd, wan 




















| 








{ll., Pres.; Hicks A. 
Sa lor of Chase Nat. Bank of 
arland B. Tibbetts, N. Y.: 


DIRECTORS.—Charles W. Stiger, Oak Park, 
eatherbee, N. Y., V.-Pres.: George H. 


Y. City, Treas.: Geor 
William L. O'Neill ‘ C A. Brown, Chicago. Office, 37 Wall 
8t., New York.—(V. 114, p. 1643, 2478; V . 115, p. 191, 1218.) 


(The) STUDEBAKER CORPORATION.—ORGANIZATION.—Incor- 






gecaies in New RS ow Feb. 14 1911 and took over the Studebaker Bros. 
ee. tdi o. a1 “< Ind., and Pa M F. (automobile) 
Co.” 54, 602; 98, p. 834; Vv. 103 1046. Plants are lo- 


cated at Serie? Bend, Ind., Chicex, Ill., and Wa fae elite, Myf The com- 
pletion of the new automobile plant at South Bend, begun in 1916, gives the 
company a capacity of 150,000 automobiles per annum. The wagon busi- 
ness was sold to the Kentucky Wagon Mfz. Co. early in 1921. - 112, D. 
al Pa ay year ae V. 111, p. 1377. 


Ser account, which on Dec. 31 1921 amounted to 
$4°050.0 000. retires. 3% of pref. stock yearly at not exceed 5; the 
amount issued 600.006, had had on tune 30 1922 thus been reduced 


prey pref stock increase ae t 
cakemes af na fon No or of sack eledn. See V. 101. p. 1482: V- 1 Dp De by 


shareholders voted Nov. 241919 to increase the common stock 
75 000. am . the new stock $15,000,000 (under- 





written) was offered at 105 to co stockholders of record Nov. one 
or every tw Swo shares held. The FS  peppteeedes notes were paid 

the proceeds. V. 109, p. 1800 
DIVIDENDS.— _ 1915. 1916. 1917. > tee age. 5990-23. 
Sept + 7 to Bebe 2°19 Ap a-(1 M.): Dec 1"191 you extra. sn 
199. D “1800. Mar. 1 1920, 1%%; ny 5 1920, Ry 1- 13% pay able in com. 
qn the outstanding amount to $ Tene 1920 to 


Tons 1922 1%% : On Sept. 1 1922 paid 215 % qu quar. and 14% extra; 
Dec. 1 1932, 2% 


REPORT pt calendar eee 1921, in V. 114, p. 1058, 1175, showing: 
1921. 1920. 1919. 1918. 


66,643 ty $4 
bdtimadcesecse $96 690,644 $90,652 


39,356 23 ,864 

Net 3 $66,383,307 $52,087,997 
Net corainan 2Grtnasoda ois, 670,446 $12,250, 303 $11,283, ‘463 $4 817.613 
I A er ee a 116, '950 295,664 
Federal taxes.___.___ ,260,755 1 854, 229 7 LFA 


2,428,768 
- (7%) ‘000 10,150 748,475 
Common divs__-_-- (7%)4, 200.000 (7)3,937 500 (7)2,100,000 (4) 1,200, 000 
Balance, surplus__._-_- $5,523,691 $5,174,404 $6,463,809 $1,916,644 
Results for 3 and 9 Months Ended Sept. 30 (V. 115, p. 2043). 
1922—3 Mos.—1921. 1922—-9 Mos.—1921. 








Number of cars produced 29,924 ‘aan Qh! 56, 4 
Number of cars sold_-_-_. 199 90,252 55.552 
ey GS ee $35, 065. 304 $29,05 +4 993$108, 488,756 $80,593,998 
ee MS er 8 4,934,371 4.251 '868 17,621.134 11,644,326 
Res.for U.S.&Can.taxes 450, 397 988 ,667 1 980. 759 2,000,000 
Net profite.........-. $4,483,974 $3,263,201 $15,640,375 $9,644,326 
Dividends paid_______- 2 565.375 1.221,500 5,008,375 3,664,500 
Balance, surplus___-_-_ $1,918,599 $2,041,701 $10,632,000 $5,979,826 
Prior surplus OS Beet Se eee eae 18,279.744 13,467,048 








Total surplus_______- $28,911.743 $19,446,874 


OFFICERS.—Chairman, Frederick S. Fish; Pres., A. R. Erskine; Treas., 
N. R. Feltes: Sec.. A. G. Rumpf. Directors.—F. 8. Fish, A. R. Erskine, 
J. M. Studebaker ‘IJr., H. A. iggs. N. R. Feltes, A. B. ‘Thielens, South 
Bend, Ind.: M. F. Wollering, . L. Bockus, Detroit; Henry Goldman 
Arthur Lehman, F. P. Delafield, H. H. Lehman, Ira ©. Jones, Waddill 
Oat , New York; F. Studebaker Fish, Phila. Office, South Bend, 
Ind .—+( . 115, Pp. 554, 642, 656, 2043, 2057, 2168.) 


TUTZ MOTOR CAR © CO, OF AMERICA INC.—ORGANIZATION 

une 22 1916 (V. 102, p. 2347) and took over 
the en capital stock and = n 1917 ) ‘the Stutz Motor Oa: 
Oo. “Of Ind., manufactumng motor in Indianapolis (free 


CAP. STOCK.—The stockholders voted May 5 1920 to increase the 
capital stock from 120,000 , no par value, to shares, no par 
value. asia auth. capital stock was increased in May 1920 from 120,000 
,000 shares and in Nov. 1922 to 263,000 shares 
on ed interests buy stock, V. 115, p. 770. 


DIVIDEN DS.—An Initial dividend of AL 25 was paid Oct. 2 1916 ano 
paid the same rate to Jan. 1 1920. In Apr. 1920 paid $1 25 in cash ancé 
one-fifth of a share in stock, On June 29 1 1920 pall 2 60 3-8% stock tv 
In July and Oct. 1920 and Jan. 1921, aola $1 25 in cash 

BONDS.—The stockholders in Nov. 1922 approved an issue of $1,500,000 
7%% debenture bonds, maturing Oct. 1 1937, convertible into stock on the 
basis of 33 shares of stock for each debenture bond held. 


REPORT .—For year 1921, 


in V. 114, p. 2250, 2355, showex: 





Resulis Cal. Years— 1921. '920. 1918. 
I a ai $3.071,411 $8,168,356 $7. 274, 249 $3, pate 557 
et earnings....... .-.- def26 ,006 1.357.385 597,148 4,047 
Ts inde.) lepine iia 330,000 1800; ee eee 
Ds cimecadcwuie def$26,006 $1,027,385 $997,148 $594,047 
se ae mae eae i see es omen ype aie tie 
rr WD og he ae 900 .000 375,000 375,000 
do (stock) 2» RES si ily, Ma i A eS A oe ee 
SS hfs ag —Chairman, E. V. R. Thayer; See far N Thompson: 
-P. & Sec., Willard A. Mitchell; Treas., Antho Gassid Office, 
léi Broadway, New York.~—(V. 115, D. 554, 656. "770, ¥ 578. 1740, "2057. ) 


PORATION, N. ¥.—ORGANIZATION .— 
Incorporated at Alban . 41915 with 800,000 Gare of capital 
stock with no par va ue, and - lec. 1921 had issued 766,920 eperect 
(on a ten for one basis) for 76,692 of the 76,721 shares of the on. sae Ret 
stock of the Electric Boa 101, p. 215, ue, 451, 530, ivi- 
dends of $1 50 were a Jan., Apr., Mey . 1916 a re 1917: 
1936 1917, 75 cents. July 1917, 5 a 4 ~ thereafter until Feb. 7 
20, when 50 cents was paid; Aug. 7 1920, 50 —_* Feb. 7 1921, 50 cents. 


- 1921 if woe deferred. 
to capital eo cenenee 


SUBMARINE BOAT £08! 


Sept. 1917 the Electric Bot Co. deferred action on its dividend owing 








The a apes nd s plant is located at Port Newark, N. J., and is directly 
connected private re with the main lines of the Pennsylvania 1 Lo 
Central RR. of N. J. and Lehigh \ ee RR. and —— ap 
130 acres leased from the Le oa ng Board Emerge Plost C 
with option of (7 = sub ject to lease from the City ofr ewark. Corp. 
of the land and docks he ove hes of the Corporation consists of the fol- 
Deir Standardized steel ships, fabricated ship parts and equipment, re- 
iring. submarine torpedo boats, motors, dynamo and electric equipment, 
lans for ences other lines of business, V - 110, p. 1297. ew sub- 
ke companies, V. 110, p. 2199. 


REPORT .—For oe year 1921, in V. 114, p. 2126, showed: 
Fay «mr ay Boat Corp , Electric Boat os. Electro-Dynamic Co. and 





Calendar Years— 921. 1920. 
Gross earn from construction and sales....... $5.855,591 $35-179.794 
Gross Fagg PG GEO ncctucecheucctasese 907.078 5,026,740 
Sn nan ebtmmintns Dian dpemninkanane ee 2,881,705 1,188,516 
faterens, discount and other income._......-..-.-.. 8,410,504 Cr3,276,761 
Deprec'n, spe) ong & contingent reserve.. 7,961,643 3,621,118 
Loss on rubles and Russian accounts.......---.-. | ....-. | ...--- 
Railroad and ship expenses-_-_-_-.............----- 673,709 1,627,872 

Net income (subject to Federal taxes) -..---- def.$2,199,475 $1,865,995 


DIRECTORS.—Henry R. Carse, Pres.; L. Y. Svear, Henry R. Sut- 
hen, Vice-Presidents; Otto meats as A. G. Taylor, E. C. Jameson, H. C 
heri idan, A. L. Sheuer, Reginald Lanier an Stephen Peabody. . 
office, 11 Pine St ual 114, p. 1399. 2126, 2833.) 


SUPERIOR OIL CORP.—Incorp. in Del. on Oct. 25 1917. 


DIVS.—The Mar. 1921 div. was omitted. Payments had previousl y 
pew A the rate of $2 per annum. (Q-M 50c.).—V. 111, p. 214 





REPORT.—For 1921, in V. 115, Dp. 71, showed: 
1921. 1920. 1921. 1920. 
Gross income_$1,816,893x$3.015,656| Depreciation _. $822,049 $418,132 
Oper.exp., &c 672,561 485.773 Depletion___. 1,546,564 580,990 
Gen.& adm.ex 278,526 ee eT aeee, MBeas .*” andoas ,125,741 
Adj.of whse.inv 47,225 .-.--- 
mee. POG. tem. nccace .000} Bal., sur. or df$1,550,032sur .$17 ,629 





20 
For quarter ending Sept. 30 1922. gross income, $425, 598: net loss (after 


expenses, deprec. & depletion) $235,250. V. 115, p. 2057. 


OFFICERS.—Pres., W. M. Irish: Treas., Robert H. Colley: Sec.. 
Henry. Main office, Lexington, Ky.—(V. 115, p. 71, 445, 554, 5057.) 


SUE Or STEEL CORP.—ORGANIZATION. —InCorD. in Va. 
Dec. 22 1916 to acquire all outstanding stock of Superior Steel Co. of Car- 
negie, Pa. bdanutaceures hot and cold-rolled strip steel, which is used in 
making pressed steel parts, replacing castings and machine parts for auto- 
mobiles, furniture, buildings, &c. ant covers 24 acr 

The official statement made to the New York Stock > iachenas in connec- 
tion with the listing of the preferred and common stocks, was in V. 104, 
p. 1904, giving full particulars regarding the company's properties, &c. 

DIVIDENDS.—An initial dividend of $1 11 a share on Ist and 2d 
stock at rate of 8% from Dec. 26 was re Feb. 151917. May 191 
yb 1919) 2% ¢ quar. On ry Moti (3 (= = ey sd: hy Rs 1918 - 

ay pa quar ug. an ov. a o: Fe 
and % extra; is 1920 to May 1921, ia cust : Aug. 1921, 1” see. 
Nov. 1921 div. was omitted. 


REPORT.—For year 1921 mY. 115, Dp. —s. showed: 


a 





Calendar Years— 919. 918. 
Ce ee tk $2,286,561 $12,746,805 $7, 661. 277 £8 O0) eos 
Net income__......--- def$273,395 $2.967.983 $1,356,409 939, 
a Ae i in he aa "634.031 "374,683 942, 
inventor abe ie ye 432,408 MS eRet 165,000 165,000 

nven ee {_ ae eee aaa 
a, re See 409.570  652'273 588.404 800.475 

a def.$1,115,373 $205,547 $228 322 $31,029 
Total surplus__....._-- 'O7 8, '399 864,498 731,252 501,034 

OFFICERS.—Pres., E. W. Harrison; V.-P., C. H. Forster; Sec. & 
Treas., OC. D. Claney: Asst. Sec. & Asst. Treas., Donald M. Liddell.— 
(V. 115, p. 432, 1543, 1642.) 


SWAN F CH Co. —ORGANIZATION, &O.—lIncorp. in New York 
in 1891. Beals in bricating oil. Formerly controlled by Standard oll 
Go, of N00: a 93, Any tn TON pent Gnu taract Hefining & Yn - 
bd > . © . n ov. 
. Go. with large lubricant plants at Buffalo and Ceionge and 12 bra es 
warehouses, omescic an een. In May 1918 in- 
the authorized capital stock from $1/006 ding) 
,000 000; $500,000 of the new stock was off fered to shareholders at par 
to finance the increasing business. V. 106, 1583, 1685, 1905, 2 
hy 102, p. 1723. The stockholders on Nov. 10 F920 authorized an 
in the authorized common stock fom. $2, 000,000 to $4,000,000, par 
also authorized $1,000,000 of 8% cu pref. stock, par $25, of which 
$ 100.000 was taken by the managers nme | $451.540 was offered at par ($25) 
to common stockholders of record Nov. 10 1920 on the basis of one share of 
pref. for each share of common held. Pref. stock is redeemable after 3 
years from Jan. 1 1921 at $28 75 per share and will be oneness to the same 
amount in the event + liquidation or dissolution.—V. p< 2432. Divi-- 
913. 5%; then none till Nov. to 2%%; May 
, 2% extra; Nov. 1918, Fig og. May and Nov. 





1919, 2 4 J: none Ming, 


wg hag ayn . Moncrieff, Pres.; George Elliott ay? voy y ne 

son Burton E. V. Moncrieff, Sec.; Paul T. 

sien Oftica. 522 y Pita Ave., N. Y.—(V. 111, p. 1758, is49, "1957, 3050: 
) 


SWEETS CO. wy AMERICA.—ORGANIZATION .—Incorporated in 


Inia about and uired entire outstanding Capital stock 

M oS 2 Ee, including the Capital stock of the Lance 

Cough Drop Co., ‘Ine Prod tsie rolls, nut tootsie rolis and panes 
Drops are "sold to ore 2 700 wholesale yun. va act as 

Factory buildines located in N. Y. City. V 379. Has ae 


i Stores Co., ' th e gh RR Tobacco 
ye eyo  cebulte Cigar Stores, Union News Co. ons 





| ea a 
ew Jersey To 
the stores of the Woolworth Company, for the di 


distribution of its products 
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INDUSTRIAL STOCKS AND BONDS 





[ VoL. 115. 

















MISCELLANEOUS COMPANIES. Dute Par | Amount Rate When Last Dividend Places Where Interest and 
[For abbreviations, &c., see notes on page 6.]| Bonds Value Outstanding % Payable | and Maturity | Dividends are Payable 
| 
Com Stee 2 auth $150,000,000 as increased in 1918... a tie $100 150.000.000 8 in = Q—J Jani1 1923 2%, New York and Chicage 
OG Bee tae PC.xc*&r* 1914 500 &c| 28.256 ( J & JdJuly 11944 mFsN Bk.NY & 
10-8 ar sinking fund gold yw pe sie | 1922 100 &c| 50,000, 000, 4 ; A & OOct 15 1932 — Ex N Bk,NY& IC 
Gold notes ca or pay't Fe ‘ 
ae 1C.xxxc*&r* 1921 100 &ol 25,000 ,000| 7z iF&A 15 Au ug 15 1931 do do 
Swift International (Comp. Swift inikeiancsiiipeanis-Bbeets dndivtteit 15 1,500.000sh|\See textiF & AiAugl15’22 6% Checks mailed 
fennessee Vual, iron & RR Vo—Swek cow $5u,uUU,000 au Ub | hie 100; 32.628,698\See text}........ May i 1714 : ~|Officr, Birmingham, Ala 
Preferred stock 8% cumulative. ...........-.--------- ae 100) 75.200 | See textj........ Nov l cea 2% oO do 
Genera! Gold Bond M $15,000,000 g_.........-.- Un.xc* 1901 1,000, 6,943,000) 6g iJ & JidJuly 1195 71 Broadway. New Y ork 
Alabama Steel & Shipbuilding preferred oe CNet... »| sae locooqepeel 118,300) 6 J & Jijuly 1 1922 3% do do 
First mtge gold guar s 0 since Jan 1907. Ba.x| 1898 1,000 730,000 6¢ iJ & JiJan 1 1940 do do 
Cahaba first mtge $1,100,000 g gu sf red at 110__..Ce.zc*| 1892 1,000 213,000) 6g iJ & D/\Dec 1 1922 do _ do 
Potter Ore Ist M $700.000 @ guar jo (text) sf % share.__x 1906 1 O00) $2,000 6g iJ & D Dec 1 apr Hanover Nat Bank N,Y 
Tennessee Copper & Chem Corp—800,000 shrs cap stock... ---- None 794 ,226shrs|-.....- cleackpodis May 15 1918 $1/--------.----------. -- 
Sub Co—Tenn Cop Co Ist M g red Nov 1 ‘18 at 110 &int... 1915 500 &c| 1,141,500 6a iM & N Nov 1 1925 \Company ‘soffice, N ¥ 
Texas Company—tock $164,450.000__.......-..-.------ eho 25 164,450,000 See text Q-M 31 Dec 30°22 3% \Checks mailed 
a Nos including $1.000,009 pledged as collateral with Tenn Cop & Chem Corp. 
j 








Stockholders of record April. 10 1920 had the right to subscribe at $2 
per share to 150,000 Bie shares in the ratio of one new share for each 
wwe, Satan held. V. 110, 533. 
oss sales for the year cen Dec. 31 1921 totaled $1,790,155: net sales, 
$1, 694.902; total income, $1,718,732; and net profit after depreciation, 
DIRECTORS.—Roger 8S. Baldwin, Claus A. Spreckels, Benjamin Block, 
are L. Halff, Lewis L. Clarke, Aaron E. Nor man, Peter J. Maloney, 
Louis W. Levy and T. F. Cannon.—(V. 114, p. 313. 745, 861.) 


SWIFT & CO.—ORGANIZATION .—Incorp. in Illinois April 1 1885. 


V. 95, p. 1547. Company owns 4 operates ‘packing plants, the prin- 
ctpal ones being located at Chicag ansas City, South Omaha, uth 
St. J h, East St. Louis, South St St. "rn Fort Worth, and Denver; and 41 


plants for the manufacture of creamery butter and the collection of poultry 
and eggs for sale through its yw ny agencies. Branch houses and 
sales agencies number over 500 and serve J yor - every important city 
in the world. Owns and o gperates 9 over 7 refrigerator cars mY to 
its iness. mF 95, p. 547, 1547: V. 96, p. 1133; .« . 698: V. 108, p. 
685. Pompe 4 1723. Canadian O., Vv. 105, p , 8. 
n 
om ft Internacional Ltd, under t aws of the A 
blic, with a stock of $22. 000 Argentine gold, divided 
1 1-600. shares of ore oo 
tstanding. a he Teens 1¥ 3 o Swift ~~ roared 2 oi 1918 
wan ven until Oct e excha oO oldings 
opportunity sapien tal stock in Interna- 
cional at , evidenced t of certificates of de 
Sompeay Sv of talent 29 B00. of stocks in foreign 
Sepaitiartes for eq 
eh asset, since sold (see below) for requirements of business. V. 107 
Feb. 21 1922, 8% semi-annually; Aug. 15 1922 paid 6%. Sw 
tional annual report for ag dy in ie p. 2250. 


. 


102, 
1918 the South American sae Australia n pre ties were cme 

ized as nia 8S 

tine R 500,000 
5 each, all one class, full we and non-aasessable, an 
op A Te oF pee Se ous vals quncums of 
ount of stock of t & Co.obtained the latter as a 
91 

Dividends paid by Swift International: No. 1, Feb. 20 1919, 8%; then to 
t Interna- 


The aforesaid exchange in Oct. 1 had reduced the outstanding capital 
stock to $127,500.000° aan Se Sages Of seserl Ost. 36 wens es 
until and incl. Nov. 30 the further option of ex one-tenth of th 


($100) shares for an Neil & Pity yo ein the $10 roo of the $12. 750, 000 


stock of Libby. McN 
This Sarteer 5 reduced the stock 4, abons $114 760,009. The $35,250, 


was ced at shareholders and employees in May 
1939. tos. 2130, 688. 
$30 In Aug. - 1919 the National Lanta Co. was incorporated in Maine with 


the company’s tan a c PA LAL... > ot 
. 7 Le) ers o 
record Sept. 10 OO allowed to subscribe at par 2 cash for two of the 


10 shares for each $100 share held in Swift & Co. Ref 782. For 
at. Leather Co. plan, compare V. 113. D. 19t. 

The ‘Big Five’’ Packers. in Dec. 1919 to the en of a decree 
in the Government suit ronmuins them within two years to give up their 
stock yards and other outside interests (except their of eggs, but- 
ter, poary and cheese, which is left for future consideration —_ in 
to confine tions to the wholesale meat business.— 

Justice Staff in the District of Columbia Supreme Court on og ril "12 


1921 approved a new plan under which Swift & Co. and Armour & 
to divest themselves of their interests in stockvards and stockyard Sovumiate 
in accordance with the Government decree. The plan was agreed 
the cers were of Justice 
it their stock in the yards and terminals with the 
ank, Chicago. within 30 days, for administration 
y two aioe ony W Anderson, Richmond, Va., and George Suther- 
ica. Sait Late Lake Oity, Utah, until sold, which must be within one year. 
ek he time limit has been extended until Mar. 3 1923; V. 114, p. 1661.) 


or further details, inciuding list of properties to be ld, 
p. 1626; V. 114, p. 637. . Bs compare V. came 


STOCK.—The shareholders voted Nov. 8 1916 to increase the capita! 
stock from $75,000,000 to $100,000,000, the new stock being offered at par 
to shareholders to whom on Nov. 25 a cash dividend of 33 173% was pay- 
ane.9 this cash being applicable to payment for the new stock. See below 


+208. p 
ers voted May 13 ponte Satrenne stock from 
$100 000.000 to $150,000 .000, Y, 25,000,000 of the n oer 


to the stockholders of record r. payable June 16. to 


and th 
mines, to holders of 
as shown by recent 


DIVIDENDS.—1888 0 1894 incl., 8%; 1895 to July 1898 incl., 6%: 
Oct. 1898 to July 1915, 1 1915 to and incl. 
Om “J bed sy eald $4 oan Jan.1 1923,8% 'D.a., 


. 25 1916 ¢. 20 was paid to shareholders of record Nov. 
dividend of a , ie ~ eer to Cawepute $2§.000.000 bs | Ca ae 
- above p. 1420 
July 15 1918 5 stock dividend of 25% was paid as above sta 
adjusted values of fixed assets as rea ADD to ng at oarrens =, aL 


Vv. 106, Dat. Appraised vales’ of physical properties Nov. 2 1918, 


o_o ~The ist 5s, -— nay it 1914 ($50,000,000 auth. sie, 


oe os on cones Benes and 


000 may be issued at ras 75% aus purpose a and 
° or of the » 
~ngte pe gg whisk the mortgage shall be a first lien. Sink. 


NOTES ” The 10-year 5% sinking oryr gold notes of 1922 are redeembale 
all or part on peymens ow a » Premium of 2% % if redeemed during 1923, such 
premium eocroneene, 26 % each succeeding year thereafter. 

Provisions .—(1) Se covenants to apply $500. ,000 annually to the 
purchase and retirement of these notes if ble in the market at not 
to exceed par and interest. (2), While any of these notes are outstanding 
and unpaid no new mortgage except purchase money mortgages for the 
acquisition of additional properties shall be placed on the property and 
assets of company, this provision, however, shall not prevent the emission 
of the authorized and unissued Ist M. 5% bonds and the execution of such 
supplemental! mortgages as may be required under the terms of said Ist M. 


ing fund 2 





(3) So long as any of these notes are outstanding, company will at all times 
maintain current assets equal to an agzregate amount of 1% times all its 
current liabilities, plus the outstanding notes of this issue. 
Proceeds were used in retiring $40,000,000 7% gold notes, due Oct. 15 
Sg (called for payment Oct. 15 1922 at 101% and int.) and $25,000.000 
7% gold notes, due Aug. 15 ae (called for payment Feb. 15 1923 at 
102% andint.). V.115. p. 1332 





REPORT .—Report for year ending Nov. 5 1921, in V. 114, 74: 
12 tad lov. 51921. Oct. 30 1920. Nov.11919. No 09. {2 1918. 
ending— 

Business done... 800,000, on 1,100, 000. 000 1,200,000,000 1,200, 000, 000 
Trading profit -- 12,187,708 (?) (?) 
Lossoninventory 20, 000, 000 Not 5 PE ace SOE ae Air S A 

Net earnings... loss7 ,812,292 5,170,382 13,870,181 21,157,277 
Cash divs. (8%) - 12,000,000 12,000, ‘000 10, 063, ‘460 9,000 ,000 





Balance ____- def.19,812,292 def.6,829,618 sur.3.806,721 sur.12,157,277 
Pres., Louis F. Swift: Treas.. L. A. Carton; Sec., C. A. Peacock. Office 
Chizago.—(V. 115, p. 997, 1108, 1332.) 


SWIFT INTERNATIONAL (Compania Swift Internacional) .—See 
Swift & Co. above. 
MTOR CORN & FRUIT PRODUCTS CO.—(V. 115, p. 878, 


TE 
1218, 1438, 1847.) 
NNESSEE COAL, IRON & ATLROAD COMPAN Y.—ORGAN- 


IZAKION .-— Owns rail, _ bar steel mill, blast furnaces, coal mines; 
iron mines, foundries in Tennessee V. 70, p. a 
V. 84, p. 1179; V. V. 105, p. *395. In n 1906 T Tenn. Coal & Iron and Republic 
Iron & Stee joint tly urchased about 


lands near Sirsa ship, od 
v. =s P- 1416, 973. - i 105 *Joe; Vv. e. } 
On Nov. 30 1899 the teel & Shipbuilding Gp.” plant was opened 
The ee has 5 open-hearth furnaces, and leased to 
the Tennessee n & Railroad Co., ik cocaine ta Git tente. 
ih which $730,000 are caimendin and 370, 000 in the Tennessee Coal & 


at Ensley City. 


nm treasury and its petures & % stock, of which $118,300 is outstand- 
_ a $312,700 in en. 0.& . treasury. V.70,p 591. The common 
stock all owned ron & RR. . V. 6¢- 


by — wd oO 
D. 1000" 1 1235: V. 67. pb. 127, 201: he 70. p. 1106; V. 72. 
In Nov. 1907 the United States Steel scquired substantially re o 
. 85, 85: P- 12 1212, 1282: ov. 86, p. 730; V 


eo Vemmnce wes: > Fi 
V. 92, p. 735; V. 94, p 1 TGs 5. p23°V 100-0: 


BONDS.—Of the nae sam Gen. ft 5s of 1901. $6,943,000 were out- 
standing Dec. oi RAs in the nan® a the public and $5,104,000 were in 
the treasury or held by the U. test Corp. the ,000 under- 

lying 6s matured and were paid  &, 1 Osta 1 


the Generals ~: straight 
st mtge. on all the Rropest perties covered by that marten. om 
those included in the lien of the $213. 000 Cahaba in 
68 of 1892 and the $730 Alabama Steel & Shipbldg. Co. is) . 68 of 1308 
for both of which issues Gen. ed. 


Mtge. bonds are reseryv V.1 03D: 2244. 
72, p. 876, 940, 989; V. 73, p. 86. 554. 1217: V. 77, p. 93, 3162: 80, D. 169. 


ae .—Pres., George G. Crawford: V.-P., = Oo. Sy Sec. “ 
Treas., L. Beecher, Birmin pam, Ala.; Asst. 
71 Bway. N. ‘Y.—(V. 104, p. V. 105. Pp. 295; ve 108. D. 1583)" 


ENNESSEE gorre® & CHEMICAL CORP.—ORGANIZATION. 
_ -in N. ‘si Jf 1 Organized as a hol 


plan in V. 103, p. 181 at alee 00 40 6 } po cen flay 


ness. On Dec. 31 192 (anata ee 

of the Tennessee peppers include: 3 

mines, railway, t works ( ay ng acid plan 

The qomeract to turn over ee its su sulphuric acid output to International 

termina 920, but in Mar. 1920 it was 

had been executed with the I.A.O. 
port y’s acid production 

than named in the o 


prices contract. (V. 110, 
mi i hr alg ul mata aS we 
n outpu a J 
of 6 60 d Baume ° had — the 


annum), ,000,000 pro- 
new stock below mentioned bought te prop- 
erty in Florida al and in 1920 constructed a modern steel ana concrete plant 
at Atlanta, Ga.. for the manufacture of. Acid Phosphate and other fertili- 
zers. Fort purpose the Southern cultural Chemical C a was 
with a capital stock of $1. ,000 shares 100 par value. V. 108,. 
p. 2439; V. 109, p. 279; V. 106, p . 934, 2226. A stentiar lant is He con- 
straction at Lestinnd (Cincinnati), Ohio, and is e ea be in 5 Ty 
late in 1922. Acid plant, see V. 107, p. 409. Aci eee - 1389. 
Litigation _ Russian Govt. was settled in Nov. 1918 by ayinens of 
1.000,000 fro Comepany, *s reserve of $1,140,000 set aside for that purpose. 
-107,p "2015, 2296: V. 108, p. 1732. In Aug. 1920 the Squier Agricul- 
tural Tank Line was formed with a capital of $1,000,000. V. 113, p. 1898. 


STOCK.—The stockholders on May 28 1919 auth. an ‘cee 
capita! stock SOR ee re ae shares (no par value). 
A of record June 9 1919 were given the se to subscrib 


bo ders - A 3 
1732. 


t $12 50 share for the 400,000 new of stock 
i819, 2028, P0439. Stock listed on N. Stock oe Inteci 'vidend 
of $1 paid in May 1915; ae, since. x,’ 106, p. ae. The Fg voting 
trust expired Oct 30 1921. 113, 1780. On stock of old Tennessee 


Copper cote. 3% was Red in April 1916; none thereafter until May 1918, 


when 8% was paid. 107, p. 1389. 


REPORT.—For cal. year 1921 showed: Sales, $4,805,478; other income: 
$345,616; total income, $5,151,094; oper. & miscel. pees. $4,624,745: 
ao »% on n bonds, , $70,335; reserve for depreciation, $308,823 iy 
In 1921 produced 8,018,577 Ibs. of copper (co.’s ore), againt 10, $56. 237 
Ibs. in 1920 3 and 242,743 tons of 60-deg. acid, as nenioas 333,629 tons in 


revious 
- OFFICERS. 7" w a Lowmekn. Pres.: Sam A. Lewisohn, V.-P.: E. H. 
est .-P Loper, Sec. & Treas. N. Y. office, 61 Broadway. 


e, 
—(V. 115, p. 1899.) 


(THE) TEXAS COMPANY.—ORGANTIZATION .—Incorporated in 
Texas April 7 1902 and is engaged in the production, refining and dis- 
tribution of petroleum and its products. In Feb. 1922 held crude oil 


properties with daily production of 60,000 barrels, owning 
Texas, Okla., and and leasing 1,623,777 acres in 
Also controlled 2,442 miles 
uisiana oil fields, and owns § 


roducing 
06,566 acres 
Texas, La., Okl 
line 


of pi 


Kan., Ark. and Wyo. 
pe ‘Texas 


, Oklahoma and Lo 








Nov., 1922.} 

















MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Dividend |P 
[For abbreriations, &c., see notes on first page} Bonds| Value | Outstanding % Payable | and Maturity Nis dente Fs otek 
3 
Texas Gulf Suiphur Co—Stock $6,350, oe -—_ siti teen en nevi altin $10, 6,350,000) See text | See text |Dec 15 1922 $2!_........ _.. ___. 
Texas Pacific Coal & Oil Co—Stock $10.000,000___.__._- pale 10; 8,.448,048/See text.;Q—M 30/Sept 30°22 2%'__._.._.. 
Texas Power & Light Co—Pref 7% cum red 115_-.-.-----. oo-- 100 »500,000 7 —F_ |Nov 1 1922 1% \|Checks mailed === 
Firs $30,000. O00 auth gold red 105 begin oo ee, 1912 1.000 710.205 ,000 Ke iJ & DiJunel 1937 Bankers Trust Co, N Y 
Gold pens bonds Series A red (text)... Eq. kxxxc*&r*| 1922 100 &c} 2, : 6¢ J & J July 1 2022 New York ; 
Tidal Osage Oil Co—Common stock 1,000. SRRSSS.. cnc} sews SUGIETS , IOSEMED nec vo nssedbss ses] bbs sewn deweciheeuei less oo) 
Pref (a & d) 7% Cum Conv stock call 105 $2,000,000____- indies 100 20,960} 7 Q—M as 1922 ht Pay pe RE ae 
Guaranteed s f gold bonds red (text)......---_- kxxxe*| 1921 1,000; 3,500, 7@ |F & AIA 1931 First Nat Bank, N Y- 
Tide Water Oo}! ot N J—Capital scock $100,000,000_____. 100} 49,672,100,\See text; Text Dee 30 Beet 2 96ln ais oO i ads 
10-year gold bonds redeemable (see text)........_.- xaxc*) 1921 | 500 &c! 12,000,000 6% giF & A15\Feb 15 1931 nha haoestel bate cre, 
{ Excluding $200,000 in treasury. 








| 
| 




















(combined mage A 100.59? bbls. daily) located at Tulsa 
Okla., Port Arthur, D and Port Neches, Tex. (near -~—: e "1 
si, WS, Ill.; also 4 ar? en plants, ae a, barges 

606; 1480; see 8. D. 767. Application’ to list, 
v 91, 960; V. 93, p. Ras. The 4p eh. ulphur Co. has taken over 
=e sulphur lease of the Texas Co. at Hoskins Mound in Brazoria County, 


“Phe $14,000,000 stock of the Texas Pipe Line Os Co. and the $5.000.000 
stock of the Texas Pipe Line Co. of Oklaho io tee V.106.p. 186) 
The first named company on July 30 td a title - the Re ow —S 
1,451 miles of pipe line in Texas and Louisiana, —v ee, 
and the Okla. co. owned 495 miles, =e. thering lin 05, p. 78, Mois. 

In 1913 $3, 000 C00 stock and $2,000 convertible bonds sare issued 
to acquire securit ties of Producers’ Oil Go. whose property was taken over 
in 1917. V.97, p. 527; V. 94, p. “ . 105, 5. Pe 1 ine vg F - 106, p. 186. 
As to cm oF. {"y Midland Securi Hes ¢ 

In Oct. 1918 the Texas Pipe Line Co. Sod & SE shesed ite the Rad Oo U pipe 
line from Fort Worth, Tex., to its producing peo - — manee. 
about 100 miles. Extensions, V 107 p. 1389 

In July 1920 sold ae Ay of the Destead he &o. to = Union 
Oil Co. of Delaware. , 600. 

In July 1921 acquired oy option for 5 years dating from Aug. 1 1921 to 
pares 51% of stock of Carib Co., Inc., of Maine (Carib Syndicate, Ltd.). 

—(V.113, p. 187, 964; V. 115, p. 770.) 

y The. lala Papeete Co., a subsidiary, was organized in Aug. 1922. 

. p 


STOCK .—For changes in capitalization prior to 1920, see ‘‘Railway & 
Industrial’ Section for Nov. 1920. 


The stockholders on Nov. 18 1920 eaatiies an increase in the capital stock 
from $130,000,000 to $143,000,000, to provide for the dee 10 19 of x 10% 
stock dividend arate March 31 1921 to holders of recor 


ty increase to $164,450,000 was ratified on March 31 1921. O20 
1406. The additional stock was offered at par ($25) to pee of 
loom April 29 1921 on the basis of 15% of heldines. . 112, p. 1626. 


Cash Dive. Record Since 1908-09, Fiscal Years (%.) 


1908-09 1909-10 1910-11 1911-12 1912-13 1913-14 1915-19 1920 1921 1922 
12&5ex. 12 10 5 6 8% 10 11% 12 12 


DEBENTURES.—The 3” convertible de pemures were called y! 
ment on July 1 1920. V. . 398, 467, 597; V. 93. p. 875; V.98, 

The 3-year 7% notes AY ar. 1 1923 were redeemed on Aug. 1 1922 at 
101 and int. V. 114, p. 2726. 


REPORT .—For year ending Dec. 31 193) in V. 114, . 1174, showed: 
Calendar Years— 
ee i ee i le $102, BOF, 377$142, 1306 ,331$102, 986, 597 
i EERIE AT REET. i 29,645,580 44,446,836 29,204,117 
Sinking fund & depreciation account. 9, te 016 #£«°8,770,969 6,768,228 
Prov. for bad, &c., accounts__._._.- 1,712 586.494 


90962 
eI 673.511 
4,000,000 3,000,000 


Replacement of marine equipment. - 
Add prov. for taxes 





inventory adjustment___........-. ll in a ES a I ihe ens 
i SE ES IS BE TEE GRO ETE ET, 18,057,000 12,475,000 7,718,750 

Balance to surplus__._..._-..-- def.$8, HA 4 871 $18,614,371 $10,952,666 
Total profit and loss surplus- --_--_-- $83 549,181 $83,342,793 $77,505,491 


Cotman. E. 2. Lufkin: Pres.. Amos L. Beaty: Vv gree i» Mle penegnne. 
B. . Holmes, G. L. Noble; Sec., C. P. Dodge; Trea Ww. W. 
NY. office, 17 Battery Place.—(V. 115, p. 191, 317, 554, 770, 1108, 143) 


TEXAS GULF SULPHUR CO.—lIncorp. under laws of Texas on Dec. 
23 1909. Company is engaged in the mining of crude sulphur or brimstone 
at Gulf in Matagorda County, Texas, and in selling it in the United States 
and other countries. Owns in fee over 2,950 acres of land at Gulf, Texas. 


DIVIDENDS.—Initial div. of 50 cents quar. and 50 cents extra was 
paid Dec. 15 1921; same amount paid quar. to Se m 15 1922; on Dec. 15 
1922 paid $1 25 quar. and 75 cents extra. Be: 11 . 2280. 


OFFICERS.—Pres., Walter H. Aldri ye P 4 td Theodore Schulze; 
Sec. & Treas., Henry F. J. Knobloch. Main office. Bay City, Texas. 
New York office, 41 East 42d St.—(V. 115, p. 554, 1642, 1952, 2280.) 


TEXAS PACIFIC COAL & OIL CO.—Owns in fee 69,139.55 acres 
and owns individualiy leases on 117,737.02 acres. owns a net interest 
of 44,235.78 acres in leases held under joint operating agreements. On 
Dec. 31 1921 there were 363 oil wells, 74 gas wells and 4 drilling wells on 
the ies operated by the company, and 305 oil wells, 22 gas wells and 
11 ill wells on leases operared by its associates. Daily gross produc- 
tion as of Jan. 1 1922, 10,628 bbls. 

pean amy 17 rd - (Vv. 106, Pp. : B. ROe}): (1) He 

Coal Co. ‘Texas dO Oot Co.” 


ducing the ya + & of the shares from BtSe te § to $25 


OP re (3 
seeerperetion p filed in 7 ital exas Mar. | ie 1818, 


e the name from Texas 
wh To authorize re- 
nove the oer. 


sony To yo AE the directors 
x) T e 04, p. 2349) tion under | G 
oO organize a corporation under 

in the business of prospecting for, 
AAD. 107. Dp 


1583. 
eekans the eutportace capital 


stock from $5,000,000 to $6,000 he We abe en ieee at par to 
shareholders of record May 1 1919. V. 108, 1615, Fie. The stock- 
holders voted og? nal hag 9 to subdivide the ‘sido shares into ten shares 
of $10 each. 1468, 1898. 

The jm A A. aay ty im 1920 a a an increase in the capital 
stock from $6,000,000 to : per $19)... Ot ie nae eee $2 ,000,- 
000 was offered to saocithabtoas of ceolen 920 at par. Vv. 110, p D. 


99. 
In Nov. 1919 the shareholders were given the t to subscribe at par, 
$10 a share, for the $600,000 stock of a new earthen products company, 
pronetty to be known as the Thurber Earthern Products Co. V. 109, p. 


REPORT .—For calendar year 1921, in V. 114, p. 1888, showed: 


Calendar Years— 1919. 
Cine CREE: bin, rnciiimodbimosbias $9,227. 910 $14,011 023 $20. 112,266 
5,490,724 8,217,273 ,579,321 


ES BE. ket ccaudduindimad 


’ , 


TE EES 1 021 2,624, 7 742,371 
Depreciation, depletion, oil and gas 

a ee 3, 974,226 6,927, ore 16,193,081 
Dividends (in cash and stock) -_...-.-- 1,005.999 1.475.108 1,399,818 
I ce ewe 1.071.520 2.438.838 4,008,793 
Teens Supe 1900. Bl... ce ccccccece 22°345.099 22,211,872 14,156,173 





1922. 


DIVIDENDS— Se < eo oe 1914-17. 
10__—swi text 


Since 1910__-.-.-- yrly. 6 yrly. 
* Also paid 6% in stock. 


Paid in 1922: Mar. 3l, 274%; June $0; 2 244%; Sept. 30,2%% 
Chairman, Edgar L. Marsto Pres fot: Penn: Sec. Herman Ww. 
Knox. N.Y. office, 24 Broad St. ——(V, "14, - 1774, 1888; V.115, p. 445.) 


TEXAS PACIFIC LAND TRUST.—(V. 107, p. 2287; V. 109, p. 1898.) 


TEXAS POWER & LIGHT CO —ORGANIZATION, &0.—lIncorp. 
May 27 1912 in Texas and took over lighting properties in Texas. 
entire commercial electric light and wer business in 89 communi- 
ties, and gas business in Waco and aris. Also supplies at whole- 
sale, under long-term contract, all electrical energy for the electric light and 
power co. in Corsicana and supplies at wholesale electric energy to Corsicana 
_ an OO. and 5 other communities. Total population served estimated 
at 


1918. 1919. 1020. 1921. 
16 «635 «6©4*14% 


Controlled by Southwestern Boot ~' Light Co. by ownershi dy the entire 
common stock ($10,000. al directors’ shares. American 
Power & Light Co. on a age lly V. 95, p. 1126; V “96. p. 1428; 
V.97,p.9 —2 102, apse Has important long-term contracts _— the 
Texas lectric Ry. . for su plying it with electrical en Also 
supplies the street caltways in Paris, Temple and Belton and the ‘Southwest- 

ern Traction Co .s interurban railway between Temple and Belton. V. 95, 


B. 9. 970. Is ac-cumeeaeaal with Fort Worth Power & Light Co. and Dallas 
ower & Light Co. (3 mnt ee 99 of bows to insure reliability of service. 
Description, see V. 1915. 

The stockholders a 44 5 1916 BIER an increase in pref. stock from 
$3,000,000 to $4, ,000 and in Sept. 1922 from $4,000,000 to $4,500,000. 
The $1,425,000 preferred that was subordinated and issued as second pref. 
has been converted into preferred. Div. on pref., 13,% quar., paid 
May 1912 to Nov. 1922. 


BONDS.—The lst 58 ($30,000,000 auth.) are issuable for 80% of cost 
of extensions and additions, but only while annual net earnings are equal 
‘o twice interest on bonds, inclu those to be issued. Bonds hy > 
deemable as a whole on any interest day at 105 and int. (or . pars i Aa 
chase for sinking fund F . 6 weeks’ published notice. 918 the 

amount in the hands o ublic v— increased to $10, oon 000 ae the sale 


of $1,250,000 theretofo ‘pledged to 10 secure $900,000 gold notes of 1917. 
called for payment. See low. 107, p. 2383. 
The 6% gold debenture bonds sented A BA redeemable after July 1 1947 


aa 44 to oate 31 2016, all or part, at 110 and int.; thereafter at par and int. 


EARNINGS. —For cotenter years: 
Ne Charges. Pref.Divs. Bal.,Sur. 


t. 
»771,926 $749, "617 $280,000 $742,309 
,384,611 693,360 264,250 427,001 


-—-—-—--—-—-———— = = = 


Tey. 115, p. 317, 1218.) 


TIDAL OSAGE OIL CO.—In rated in Delaware in Sept. 1918 as 
the Guffey >) Oil Co.; name changed to present title in Aug. 1921. 
Successor to the business conducted by Messrs. Guffey and Gillespie of 
Pittsb Produces and sells crude oil and natural gas and is mea 6 
ing plants for the extraction of gasoline from casing-head gas. es 
comprise a total operated acreage in the maid -comtikent field of 99. ‘4 acres 
and unoperated acr of 45,228 acres with approximatel 160 wells 
having a daily net production of approximately 3, bbls. The company 
also owns a gas lease on 166,400 acres of undeveloped acreage in Oklahoma. 
Also owns a 23 % interest in the Colombia syndicate, owning approxi- 

acres of well-selected oil territory in Colombia, South 


Same 75% of the moe of the Billings Gasoline Co., operating a cating 
~ lg ne plant at B . & a., daily capacity 2,000,000 cu. 
rted in ee. 1921 to have ere on pore in the > 
Out & Refintoe Co. 113, ‘2: ‘3799. V “4/4. Bo Offer to exchange 
tock for Magma Oil x Hee oO. stock. p. t 36. 


STOCK.—The Pref. stock is Paar te Domanas Moe atthe rate of 
one share of Pref. to four shares of Common. Has equal voting pows with 
the Common stock. The authorized Common stock was increased in July 
no par value) to 500,000 shares (no par value). 
No mortgage without 

Pref. is cal able all ot 
offerings in V. 108, p. 174; V. 1 
Bot tock listed on doy wg Stock Exchange in aioe’ 
1919 (Vv. 109. p. 1 895). The Tidewater Oil Co 7 Y ie 1921 acquired 
control of the’ company. V. 112, p. 1982; V. 113, D. 


BONDS.—The sans f ~ -y bonds of 1921 te. A by Tide 
Water Oil Co. as to terest and auieas San fund. Redeemable on 
or before Aug. 1 1924 at 104 ot int., the rogemps on price decreasing % of 
1% Ee annum th . An annual sinking fund of $437,500 operating 
quarterly poenaing Aug. i 1923 will purchase bonds if available at or under 
par and ‘int. 113, p. 634. 
Est J adn year onges Aug. 31 1920, in V. Ri 71, showed: 
SO tren tae oil and gas operati ons, $2,956 | oper. exp... &e.. 
$819 578; other earnings, ans 481,743: dividends aby 5 327; 
1,581,7 743; surplus for year, $2, 980,21 
yh .—Pres., Francis I. a Sec. & Treas., Myron T. Williams 
—(V.115, p. 1438.) 
TIDE WATER Qi CO OF NEW JERSEY. ~—ORGARTSA SES. -- 
(ncorp. in N. Nov. 1888. Producing, transportin refining crude 
al. Owns a pt a A roducing properties aa Pa., W. Va.. 
Ohio, Illinois, Okla., Ky., Kan. and Texas; (2) refinery at Bayonne, Ie Hee 
en New York Harbor Sagneny 25,000 bbis. daily), with pesvete docks to 
accommodate ocean ng steamers and steel tanks, aggregating ca 
2.256.000 bblis.; (3) — 4, a subsidiary 828 miles of 6-inch trunk tee. ex- 
tending from Bayonne through the Bradford oil regions of Pennsylvania, 
to Stoy, Ill., whence via the Illinois pipe line and the Prairie p line, 
direct connection is had with the Okla., Kansas and Texas fields; (4) 1,929 
miles of branch pipe line. Manufactures line, kerosene, gas and fuel 
a Ay pegs hy SY oS —--y" Te oy See Mt psskamenn te 
oO ucers 0 
Stock E — in 1917, upon listing of stock, in V. 105, p. 79, S3. 
1426. 2100, 2372. In April 1921 acqu 


uired control of the Guffe -Gillesp 
112, p. 1985, 2762; V. 113, D. 301, 634. Compare a —— 
114, Dp. 1284. 


— stockh Dec. 15 1919 to increase the capital 
tae oe 310 ne Stockholders 50 000 and to issue $6,617,400 additional to 


Mo ah g hy v. 


100,000 $6, 
stockholders at par eT O0) to the extent of 20% of thelr holdings. An 
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INDUSTRIAL STOCKS AND BONDS 


[ Vou. 115. 








MISCELLANEOUS COMPANIES 


| Date 
{For abbreviations, &c., see noles on page 6) 


Bonds 


Par 
Value Outstanding % 


| Amoum Rate | When | Last Ditrtdend 


Places Where Interest and 
and Maturity 


Dtetdends are Puyabie 





T cco Products Corp Com om) $100,000 ,000 
ommon stock Class ‘‘ A’’—See te 
Pref (a & d) 7% cum 120 after 3 years $8,000,000 
Sinzing fund Fo gee notes red (text) 
Uividend scrip (as of Vec. a4 1921) see text 
Transcontinental Oil Co—Stk 2.000.000 she (no bonds out) 
mtge & coll trust s f gold bonds $10,000,000 auth--_-- 
T aoa ° Williams Steel Forging Corp—stk 110,000 shs 
W derwood PR gg Co—Common stock $9.000,000 auth 
© % oum (a & dG) red 125 $5.000.000 





i 


| 





00) $8 000.00017 in 1922; oo 


| Payable 
| 





ug 15°22 1% 


Oct 2 1922 1% 
D)| Dec 15 1931 


See text 


See text Q—F 15A 


mailed 
4.000.000 7 Guaranty Trust Co, N Y 


6 
4009. -000 sh 





Oct ” 1922 50c!Guaranty Trust Co, N Y 
Jan '23 ry Checks mailed 
Jan | +53 i do 

















ment of 20. 000 shares to the employees was also voted. Stockholders of 
record D 16 1920 were given as ot to subscribe to 99,315 shares of 
stock (25% a ye 4 par. 1l, p. 2333. Stock of subsidiaries 
held by outsiders $361,4 
DIVIDENDS.— aan 1917. 1918. 1919. a 
(4) 


1% 12%. 10stk. 11% 8% 
Starch 1922 dividend was omitted. V. 114, p. 1189. 
BONDS.—The 10-year gold bonds are redeemable, all or in lots of $500.- 

or more, at 103% and int. on or before Feb. 15 1922, and thereafter at 
24 Zo lees less Leo each “year or part thereof elapsed, but not less than 100% 


t . “yd are the sole funded debt of the compan The trust 
ent provides among other things that no subsequent unded obliga- 

ons can be issued which will have priority as to present assets over those 
ponds, nor can the total funded debt ex 50% of net assets.—V. 112, p. 


1921. 
10 


REPORT .—For 1921, in V. 114, p. 1284; for six months 1922 in V. 115. 
Calendar Years— 1922 (9 mos. 1921. 1920. 1919. 
Total bus 38,539,809 $46,255,290 $60,077,032 $46, 828,784 
5,435,276 960,846 14,881,697 ‘683,265 
Oo in 564.616 952.493 1,295,028 668,881 
999,892 $1,913, 339 $16.176.725 $15,352,146 
27 $4,880. 131 $4.080,91 


Total income 
Depreciation & depletion $3" "635.988 $3 ,933,7 

FP 190,592 2,298, 2u 
(10)4171 534 (16)5859'060(16)5246 412 


eral taxes , 
Outside fo one la 69,387 6,4 
Dividends (cash) 
Balance, surplus $3,294,517 df$6,198,364 $3,241,427 $3,660,258 
tel ay mn .—Pres., R. D. Benson; V.-P. S Treas., W. 8. Benson; 2d 
V.-P. & Asst. Treas., D. Q. Brown; 3d V.- Robert McKelvey; Sec., 
Byron D. Benson —(V. 115, p. 544, 756, O79, 2154 ) 
TIMES SQUARE AUTO SUPPLY CO.—(V. 114, p. 1290.) 
TOBACCO eopecrs see sot Re ean ORGANIZATION .— 
Incorporated ia Virginia Oct. 1912 has taken = ore concerns manufac- 
tes, smoking tobacco and : ye care. Owns entire capita! 
aqrenepe Melachrino To Trading 
Os. ent the ours Co. (N. J) 
obaceo 


: Fai Schinea | AS Prudential 
Tobacco Co., Inc. Va 


. and Ban nee 50% of 
hano Bros,. Inc. ( which companies own, 
bra of sigaget .oo 


no, Schinas! 


tobaccos and crhert Taney‘ — 1919 
an e cigars. Jan. 
ne. V.108, p. 282. 
ve business throughout the U. 8. 
and gn on in New York, Richmond, Philadelphia. 
Oairo, A and Smyrna. 
In Feb. 1919 purchased the business and assets of Philip Morris & Co.., 
Btd., of New fork, Spe wrenaterred same to a new V corporation witb 


an authorized stock of $3.000.000. 
“285.000 were becribed for by the Tobacco 


ee Mg gy E ffered to its A, AR he a’ 256,000 
w oO olders 

pay ths ad wn ne pries eg the Lye of one share of new stock for a share 

“ss T obacco Products pref: or common at said price. V. 108, p 


CAPITAL STOCK.—The stockholders on June 28 1922 increased the 
authorized Common stock from $25,000,000 to ,000, $1 
and created a new class of Common stock, AE. as “Olass A stock,”” in 
the aggregate mormon aw A of $49,354,000 (par. $100), such Class A stock to be 
entitled to non-cumulative dividends at the rate of 7% per annum before 
any, Gividends shall be declared or -~ on the Common stock. 

oiders of Common stock of record July 10 1922 were entitled either (a) 
to retain the same, or (b) to exchange the same for an equal number of shares 
of the Class A stork or (c) to exchange each share for half of one share of the 

lass A stock and half of one share of the Common stock. 

e directors also determined to give to holders of Common stocx of 
United Retail Stores Corp. of record July 10 1922 the right. to exchange each 
a pongo 9 (a) for one mere of “yy wey t+ ON pene hchivae 761 Corp. 

0 of one share of Class A stock an of one s f Comm 
stock of Tobacco Products C Fa he we 
of United Retail Stores Corp. will be offered only Commen stock and that 
certain holders of Common stock of United Retail Stores Corp. have indi- 
cated their intention of not exercising such right to exchange the same for 


Olass A stock of Tobacco Products but i 4 
mon stock of Tobacco Products Corp. V. 5 00 cae me aro. thereof Com 


115, OO) 

The preferred stock (total catheriaed issue $8 ‘000,000 ‘preferen 
assets coal is subject to call, all or on A dividend “ate at 120% of 
par and divs. No mortgage can Dp on the pro without the 
consent of eo of all outstanding stock. ve equal voting 


power. V. 
The common ond referred stockholders of record July 1 1919 had the 
v.t.c. of Bo pee voles, 


tterick, 
V. 110, p. 











ce for 


adn a voting trust for 
Whelan and Charles toddard. 
967 . 111, p. 1573, 1957: v "113, p. 738. 


DIVIDENDS— 1913. 1914. 1915. 1916. 17. 18. °19. ‘on’ 
Preferred % annually (1%% Q.-J.) = Wi 
pan’. oe 50 $1 §0 00 ot 


stat > ‘Yo ase 
x 2- % scrip. Series ‘‘A’’ div. certif.issued Ms 
Ma 5 15 1030° were paid on the latter date. Series Pa 1° 5 1918 and due 
eae 1S 1918, were paid at maturit te , Aug. 15 1920. Series “O”’ certifs., 
ere pel d at ma ery AD Nov. 15 193 Series ‘‘D"’ certifs. were paid on 
Feb. 15 1921; Series ‘ are paid May 161921. In Feb. and May 
ig quar. In Aug. "and ov. 1920 and Feb., May, Aug. and 
1 A epavelie in 2-year scrip. V. 111. p. 500. 1573: “V. 112. Pp. 
77; V. 113, p In Feb., May and Aug. 1922 paid 144% in cash. 
NOTES dF sinking fund 7% old notes of 1921 are redeemable (a 
whole only to Dec. 15 1926, and. all or part thereafter) at 110 and A's _ 
Dec. 15 1922, the premium ‘decreasing 1% for each 12 montbs or fraction 


thereof elapsed between that date “ey any later redemption date. 
furd, &c., V. 113, p. 2513. " ‘ ae 


tees, 
. 108, p. 2336, 789; V 











REPORT.—For calendar year 1921, in V. 114, p. 956, chewing: 
Calendar Years— 2 


Net income.a._......... $2,148, 431 $2,023, 882 
Pref. dividends ye 


Common divs. (cash) 
do do (scrip)(6%)1,127,703 (3)546,000 
Balance, lus 
Previous serehin 


Exc. prof. tax prev. year. 
Contingency reserve 


Total profit & loss sur__$2,506.978 $2 662,620 $2,536,595 
Final surplus Dec. 31_...$2.506,978 $2,662,626 $2,536,595 


a No reserve has been set up for Federal taxes for 1921. 


DIRECTORS.—James M. Dixon, L. B. ey ty William 
Butler, Francis M. Collier, J. B. Jeffress Jr., Harder, Albert 
Falk, J. L. Hoffman, Norman E. Oliver, Leo he E. R. Tinker, 
WwW. P. Conway, Harold Stanley and Thomas B. a New York office. 


1767 Broadway ames Trea effress, Jr.— 
(V. 115, p. 83, "i901, std 554, 879, 997, "1543, 1952.) 


TOLEDO EDISON CO.—(V. 115, p. 191, 445, 1642.) 


TRANSCONTINENTAL OIL CO.—ORGANIZATION.—Incorp. in 
Delaware June 27 1919 as a merger or amalgamation. The company holds, 
including that oad soameny, —_ a oes operators, 2,365,538 acres, situated 
2 ak States of Oklaho Louisiana, Texas, Montana, Kansas, 

g, West Vir irginia, ma ilinoin : Oaleeshia (South Ame ica) and Rumania. 
M PColeinbis Oil Development Co., a subsidiary, was incorporated in 
Jan. 1921. 112, p. 264, 380 Carpathian Oil Co. was organized in 


June 1922. V. 115. RIES 83. 
to the New York Stock Exchange, &c. V. 109. D. 


Complete sta 
988, li 86, 1373 
Arran ent with Arkansas Natural Gas Co., 110, p. 977 Acqul- 
sition of holdings of Latin-American Petroleum Cien. of Colombia, and 
dis of She of stoca interest therein to Standard Oil Co. of Calif. V. 
ll 1480; V. 112, p. 169; V. 113, p. 2513. Guaranty of $700, wo Na- 
tional Steel Car Lines Co. equipment trusts, V. 112, p. 2092. In Jan. 


1922 purchased the properties of the Continental Petroleum Corp. in 
Oklahoma. V. 114, p. 418. 


REPORT .—For 1921: 


Consolidated Results— Year 1921. Year 1920. 
Gross earnings from all sources $12,079,986 $22,190,397 
Mat. cost and operating expenses__.. 17,785,362 20,053,499 


Operating income loss$705,376 $2,136,898 
Administrative and selling expense__ 755,407 1,085,4 
Loss on drilling non-producing wells -__ 717,990 

Int., cash, disc. on sales & bad debts_ ae eer 


Loss on sale of capital assets 
Net profit, carried to surplus. _-.def$2,902,374 $510,144 
STOCK.—Capital stock, auth. and issued, 2,000,000 mares, no par ain 


listed on N. Y. Stock Exchange in = 1919 (V. 109, 
OFFICERS.—Chairman, M. L. Benedum:; Pres., 


1918. 





‘181,370 
435,000 


263,941 











5 Mos. to 
Dec. 31°19 
2,374,342 
1,777 .308 








8) 
. & 4 B. Parriott; Sec., 
T. R. Cowell; Treas., E. D. Robinson.—(V. 115, p. 83. 997.) 


ero ANSUE & t WHA JARS a Ae FORGING CORP.—ORGANIZA, 
actures 


—Incorp 
a (organ. e 1898). 


STOOCK.—Capital stock, auth. shares; no 
100,000 shares (outstanding in hands of public) listed on N. Y¥ 
Exchange in Jan. 1917 (V. 104, p. 368); remaining 10,000 shares reserved 
for sale to employees. No funded debt. 


DIVIDENDS.—1917, Jan. and April, 


quar. div. to $1 25. Oct. 1917 to i. 1921. $1 25 quar.; April and July 
1921, $1 quar.; Oct. 1921 to Oct. 1922, 50 cents quar, 


REPORT.—For calendar year iSat. in V. 114, p. 746, showed: 
Grose Pb) 


Federal Lnndends 
azes. Paid Surp lus. 
a 665, 444 rersi0. 0-315 $53 ($3) $300, 000df256, 862 
791,795 53, ‘$30 175,000 ($5) 500,000 $170,734 
916, ‘796 63,191 250,000 ($5) 500,000 235,988 


. oe -.. Frank Transue: Sec.-Trea , F. E.Dussel. 
New Yor« office, 14 Wall St ~—~(V¥, 115, p. 656.) 


TRUMBULL STEEL CO.—(V. 118, p. 83.) 


UNDERWOOD TYPEWRITER CO.—ORGANIZATION.—Incorp. in 
Delaware. V. 90, p. 632. Plants at Hartford and Bridgeport, Conn. 


STOCK.—Preferred stock, see V. 90, 788. In 1917 retired $100,000 
ref., and in April 1922 retired $100,000, eabciae $1,200,000 of the $5,000,- 
00. pref. acquired and canceled. V. 103, Pp. 1797. In March 1917-18 
$500,000 common stock was authorized issued under nee eens plan, 
making $9,000,000 outstanding. V. 104, p. 1270; V. 108, p. 780 


on oe hae t .—On pref., July 11910 to Jan. 1 1923, 1%% quar. On 
m. stk, July 1 1911 to Oct. 1916, 1% quar.; Jan., April, July and Oct. 
1917 1 2: 1918, Jan., 14% and extra from accumulated surplus; 
: a only = t-. 135 % a mds: Oct, 2% s April. 
Jen. oe 6% extra in U- 8 Victory bop 2%, cash sod be 

on Ws notes; =" 2% cash; Jan. 1921 to Jan. ignd paid 2%% quar. 


REPORT.—Report for cal. year 1921, in V. 114, p. 732, showed; 
Cal. aoeat Net ore AS Pre ” pa Common 


Sur 
1st $1.48 489, 9.522 $120 “000 $183 343 343 $273 900,000 sigi3 179 
1920... 3.471.816 665.485 226,784 273,000 ( Or 215,000 *7 
1919... 4,502,335 1 250.000 730.645 on 000 (18) 1,620,000 o70B bbe 
1918_. 4.230.754 1.250.000 200,071 273.000 (11) 973,500 *1,157.346 
After deducting profit-shari 
Clinton L. Rossiter: 


ng to employees. 

ph sc age —Pres., John T. Underwood: V.-P., 
De Witt Bergen: Asst yom, John J. Hinchman: Sec., L. W .Guern- 
Office, 30 Vesey St., N. Y.—(V. 114, p. 782.) 


an enanees of company of simila® 


, stamping forms, etc 


issue, 110,000 value; 
PY. Stock 


$1. In July 1917 increased the 





Treas.. 
sey. 
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MISCELLANEOUS COMPANIES. Date Par Amount Rate When | Last Diridend |Places Where Interest and 
[Fer abbreviations, &c., see notes on page 6.] Bonds| Value | Outstanding % Payable | and Maturity Dividends Are Payable. 
Union Bag & Paper Corporation—Stock $20.000,000 auth_|} ___- $100/$14.977 .850|See text |(Q—M 15) Oct 16°22 1%)... 
First mtge gold Series A red (text)_.....-. Emk.xxxc*&r*} 1922 | 500 &c!} 6,500,000 C6. fee Mime 1 1OGS Imada cntccdeutobenedue 
Allen Bros ©o ist M $30,000; 24 M $190 O00 tl ok Bc 120.000 Mee on RU 7 Re SR mine ye 5 
Union Ca Carbide & Carbon Corp—Stock 3 .000,000 shes no par} _... _ eee Bes eens A» 9 a2 Sis ne an 1024, a! By check 
ra Re ae e 7 TO. te Eee Palanan so seaesewae Emenee 
Berta! ods "$6,000.01 080 cath auth ies eee O00 ann red _.CPixc*| 1913 1.000 617,000 6¢ & O/|To Apr 1926 Colonial Trust Co, Pittsb 
ted companies (see text : 
vena Oil ie a of Caitiorain —Stock auth $100, 000,000. ._.-.- sae 100} 50,000,000) 12 in "22; Q—J Get 28 1922 3%/|Los Angeles 
First Lien M $29,090,000 ¢ callable see text. _Ea xxc* &r*| 1911 1 &c| 7.679.000 »@g |J & IJiJan 2 1923) he * A es, &c 
20-year non-callable gold oat 7 000,000 auth._._LLo.xxxc*| 1922 |500&1000) 10,000,000 6¢F & A +t 1 1942 Los Angeles Tr & Sav Bk 
Union Lope sige me Ge BS Bic cccnacecesbouséceos 7 Bee lassen 991,000 5 F & AjiFeb 1 1923 N Y Corn Ex Bk & Los A 
Purchase mon DE. wcoastuccetboneeseeb$eenean yg RR. $65 BOO escccescl|ccccesce To Dec 1 1922 |Los Angeles Tr & Sav Bk 
UNION BAG & PAPER CORP.—ORGANIZATION.—In ted REPORT.—For 6 mos. ended June 30 1922, in V. 115, . 756, homed: 
in New J Oct. 4 1916 as a consolidation, per plan in V. 103, p. Calendar Years— 1922 (6 mos.) 1921. 191 
244, 762, of Union Bag & Paper Oo. and its sales agent, the Riegel Bag & | Gross earnings. -.------- $4,392,756 $7,350,150 $3, 650,121 $7,832,8. 
Paper Co. In this merger the $27,000.00 stock of old Onion Bag & Paper Net, after exp., taxes & 
Co. ( {1.000.000 pref.), gave place to $10,000,000 , all credit for other ‘ncoels 2, S73. — ae Tes. 345 3,817,734  3,370,23 
class on N. Y. ch). See full statement, V. 104, p. 71. a IRR niin code with 9.990 134,882 181,806 242,662 
Dec. 1916 the Cheboygan (Mich.) “ate Oo. and guaranteed | Miscellaneous -...-..---. 43/084 Cr.143,848 Cr.12,878 38,126 
its $1,000. bonds, p. & i. V. 103. p. 2436. 2161; also then purchased | Dividends -...-..--.--.-. 492,000 984,000 984,00 . 
for cash Badger Bag & Paper Co. of Wausau, re 262. Mills | Depreciation _.......-. 851.948 1,276,973 1,288,913 1.260858 
and factories are located at Hudson Falls, N. Chicago, in.. Kaukauna, et 
Wis.. Cheboygan, Mich.. and Wausau. Wis Balance, surplus-_---- $970,559 $533.338 $1,375,894 — $844.594 
Owns 48,791 shares of a total of 78,999 a of capital stock of the St. — per bal. sheet__$12,048, 306 $11,077,747 $10,623,255 $9° 247,361 
Maurice Paper Oo., Ltd., a company which in Dec. 1915 took over the prop- Pres. & Gen. Maer. m. P. Whitcomb; V.-Pres., S. Y. Ramage; Sec., 
erties incl wa powers of the Canadian peers “s ope Union Bag | pavid E. Mitchell; and Treas., H. Stechley. Office, Union Ba Bidg., 
Madaeine B.Q. The 8t. Ne a Oe ee Tete Sr ndO G00 TARE | Pittsburgh, Pa.—(V. 115, p. 756, 2168.) 
conv. sinking Been elther a $5,000,000 issue due Jan. 1 1946. All UNION OIL CO. OF CALIFORNIA.—ORGANIZATION.—Ineorp. 
bonds issued have re converted into stock or redeemed. V. | in California in Oct. 1896 and produces fuel oil, refined oil, gasoline. kero- 
103, p. 148; V. 109, p. 1 sane, Dene, % io. nat prec. 2). ag 5 tal ¢ weed 428 miles of a 
STOCK.—The pod Fare cl voted May 4 1920 to increase the capital pe line an mies Of gathering nes 000 bb OF At Crude anc re~ ; 
stock from $10, 000, 000 to $2,.000.000. f the new stock $4,977,8 50 was Fined storage facilities aperocsaaies 20,4 Combined daily 


distributed as a 50% %, stock dividend on May 20 to holders of record Ma — capecty yO RS is ine system, stout 90.¢ 000 "pbs. and the normal 


10. OS the on stock, $27,550 was held Dec. 31 1921 for exchange TRS Lulmany Svan 408 ath; cers, $09 onto trucks, 402 nutomobles 
under merger plan. 65 horses, and there are now 184 domestic and foreign sales tations and 
ee te Bier Co.).—Dec. 15 1916 to Sept. 15 1919. 6% D. &- | commission agencies in operation. Operates or has leasei 187 service 
(1% 2 re 19t : to Dec. 15 1921, 2717" uar.; Mar. 15, June 15 and stations.— Owns 99.81% of Producers’ Transportation CG:  $7.000,000 
1917, q 122 zi 1918 and Yep. 15 Sis. exch 2 ; L, 2% cash an A on Nov. 15 917 1 108. D. ot oF if 19S. D ie ties for $500,000 i li (V. 105 
, ° I ur na _ roperties for $: n cas ‘ 

Paid 50% stock dividend on May 20 1920. “in 2280; V. 107, p. 298), and $3, 000 in first lien 5s of 1 9 3. 


BONDS.—tThe first mtge. gold 6% bonds, Series A, are redeemable, all » Granaleetion of Union Ofl Co. of California Stockhold'ng ue V. 113. 
or or peek, at 105 Hinge ys on or wens May L 3903. and thereafter at face p. 2193; V. 114, p. 956, 1072, 1296, 1417, V. 115, p. 1 

alue plus a premium o or each full year ween the date of redemp- neh: 
tion and maturity. The mortgage rovides for a sinking fund equivalent Bg dats we Gaemmense wate Se > ieee, ham bonds are vibe. anions 


in each year to not less than a Ned the maximum principal amount of bonds 1816. 897: V _ gle et os Hey wee ee” 5 ewes Bo SEU 
issued under the mortgage. 114, p. 2024. in Jul 1919 angst 7500 of the $23: 571 5 a0 cute ee ay my Goes and righta 
ae on $1,611,500 of 500 nal 

Year ending—  ' Dec, 313i Dee. 31°20 Dec 41°19 Dee. 31°18 was purchased at $157.50 ex-dividend on behalf of Union Oil Go. of Dela. 
Depreciation --222222222 *ae6i078 © 'S8'i73 ©” sincgar *2455:7i0 | ” tm 1010 the holders of the $43.571 500 stock of record Aug. 20 (V. 109, 
Other income........... mete _.-... Cr 440.625  Cr.46.875 . 782) had the right to su be at nat 0 4 for the 
DG wieoesccsaceoe 146,461 160.345 + 188:812 1871151 | $6,428,500 of the authorized issue of $50.000 000, subscr peens pages 5 
I On aS ta a 2 6 258.22 our instal!ments of $25 a share, on Sept. 20 Jan. l, May 1 and 


25 .228 601 ,467 
SIIB. CG oy OA ww 00d 80.07 | SERRA, ibe acaba, rots oa gusS1© 1900 to Incr the 


Dividen 











Baiance, surplus__-_-_- def$781,113 $2. 33, 031 $844,557 $827,645 | LATE DIVS(°11-"12. "13. °14-"15. "16. "17. "18. 19. ’20. 1921. 1922. 
TED ésbscce yly. 48 None.. . =: = 6 6 8 See 
OFFICERS.—Chairman, August I1~«: scuer; Pres., M. B. Wallace; | Extra _.....| .--... ... ---.-- a? 4 1 4 text 
-Ps., C. R. McMillen and E. B Mu.cay: esate. se B. Wallace; Sec., in stom - ERE TP Pergo et Mar.,10 
Charles B. Sanders. Office, Woolworth Bidg., Y.—(V. 115, p. 554, On Jan. 39 1918, 136% and 1% extra; Mar. jar. 16 1918, 10% in stocks 
984, 1953.) April i918 o° Fay 1920. 14%.° % cash and 1% extra (Q.-J.); Oct. 1920, 
IDE & Cc BON -—ORGANIZ~- | ~° b quar. and 1% extra. 
TION ae Ad ew Fork, Now. 1 1917 (¥. 108 1426, ae. BONDS.—First Lien 5% 20-yr. bonds, auth. $20,000,000; viz.: reserved 


° . to. ¥~.. deal in calci gas- | for underlying and ranteed bonds, $1,737,000; in company’s treasury. 
eT A onl ~ gg te - lly acetylene gas, and e and sil gas. 788,000; releem $5,613,000; unissued, $3,965,000; in hands of public, 
Pelating thereto; og A Site ond chemical substances and com- .746.000. V 92, p. 1373. 0 93, p..109, i68; V. 92, p. 1373, 1503, 1641. 

pounds, &<.; coal, coke, _. lumber, &§ iron, steel, silicon, chromium Sinking fund -etires yearly at Fah int.; also callable as an entire issue 

molybdenum, vanadium 


tanium, tungsten. manganese, calcium, carbon, | at 105 and on any int. da 102, p. 1726. In June 1918 the N.Y. 
si? alloys aluminum, nickel a and other elementary substances, and any and Stock Exchange! the First Lien bonds. “ 
, compounds, -; also man ure aD ea elect The 20-year non-callable 6% gold het have a sinking fund of $500,000 
; teriea,” starter a amps. ar anor gases Saparedel tron olf ate | B.oss Cmmwrmeing Sue 1 1922 ; ben nds inthe equal installments cach 6 
{ 
oxygen, eae SBR BB. indirect! ‘Guinseandialiy at! ofthe com | Cekea nate al tea oo eee ean en . Po 


below a 5*4 % int. basis to maturity. 114, p. 2024. 
mon oe aod stock of Union Carbide Co Fe ron: 916, Bach 22}- Nationa) RE PORT —Oalendar year 192/, in Y. iia. . 733, showed: 


Oarbon Co., inc., the Linde Air {owe Ben Go. Prest-O- 

Lite oes Ine. (V. 04.1 Dp. $58), Electric Metall ureical oo... “len Nortb- Consolidated Annual Statement, sno omer opens. 

ern Power . Carbide ; anada, c Furnace 

Seedme’ , Oxw cetylene ‘Railroad 6 oer Corp. Production, net barrels. 10,220,842 8,681,308 8,705,447 8,271 084 

and ES es Aes, zweld a The cnteerod Oxweld ref. shares are under- Gross sales...........- $59,027,577 $62,357,798 $53,360, 926 +43. 863,562 

stood to include: National Carbon, Inc., $5,600, cum. pref., callable Total profits_....._- 23,839,187 25.477.083 20,532,488 14,364,695 

at 140 (par $100); Linde Air ucts Co. 6% pref., $750, "tn A Gen. exp., taxes, &C_..- 3.026.932 2.834.893 1.862.391 1,351,127 

ired the » Cinamelan Jin April | Depreciation __/______- 8'630.799 7.920.704 5, "862.626 

eee BEES TP Fen gg eee Caemmen Corp. and the Clendennin | fitbrest on bonds, &e. ~~ 3'949 Cray 395 «41378 B77 '808 
asoline Co. Dp Provision for Fed. taxes. 1,650,000 3,000,000 1,750,000 1,550,000 
CAPITAL STOCK.—Authorized, 3,000,000 shares (no par value). is | Cash dividend___.____. 6,000,000 5,043,760 4.305,088 4,252, 519 

oust ein olders of Ee ec 12 me had Ge . t to subscribe for 406 ,857 stk df x a Mar i0*i8 sh) vm 78%) 7) (10)3, ost. 0% 

shares of additional stock at $40 share e amount of 20% of thelr -div.pd.Mar.10°18 -.---- —= ------ ae eene 





holdin Stockholders of record Oct. 20 1920 had the right to subscribe Bal. O66. ic. &.908 995.120 sr$6.243 201 df$2.180.573 
to additional stock at $40 a share to the extent of 10% of their holdings. wen Ege sur.$4 528.208 sr$6, sr$6. 


F ximate f fits, $17.750,~ 
V. 111, p. 1480; V. 107, p. 2195, 2482. 09%, 2 mos. ending Sept. ad 1922 22 (approximate figures). profits, § 


ederal taxes, $750, 000; net profits, 

DIVIDENDS.—<An initial dividend of $1 per share was paid Jan. 2 1915 $9. 250,000. V. 115, p. oT 
Dividend No. 2, $1 per share, paid April 21918: July 1918, $1. Oct DIRECTORS.—Lyran Stewart (Chairman), Los Angeles; W. L. 
1918 to A il 1920. paid $1 25 quar. July 1920 to Apr. 1921 paid $1 50 | Stewart (President), E. W. Clark (V.-P. & Gen. Mer. A C. Balch, 
quar. J 1921 to Oct. 1922, paid $1 quar. R. D. Matthews (Compt.), W. W. Orcutt, W. R. Staats, . Bolt, Isaac 
pen de .—For 9 mos. ending Dec. 31 1921, in V. 114, p. 2250. Milbank. A. P. Johnson, Gurney E. Newlin, Henry M. Robinson. L. P. 


at ome aia “tod St. Clair, A. B. Macbeth, L. E. Hanchett, Paul Paine, J. E. Fishburn, 
areas Wee Seedlion - of ard peyton, 5 - ene: » George O. Henry Ww. O'Melveny, W. F. Howard, Thomas A. O'Donnell. Other of- 
bom Ricks: Sec. Ez WR in . J. Carney ficers: Sec., John McPeak; Treas., R. J. Keon. General office, Los An- 

' by 2 a : 
Carbide & Carbon Bidg., 30 East 42d St., N. ¥Y.—(V. 114, p. 2250.) geles.—(V. 114, p. 206, 733, 956, 1072, 1296, 1417, 1661, 2024, 2250; 


V. 115, p. 191, 3 7, 1740, 2057.) 
UNION NATURAL GAS CORPORATION.—ORGANIZATION, &c. O ue 
—Incorp. in Delaware May 24 1902 and acquired various gas pro erties in UNION OIL CO. (OF DELA). RGANIZLTION —Incorp tn Dele 


Aug. 15 1919 for the p of acquiring ¢ a large interest in the Union 
Penna. and Ohio. On Dec. 31 1921 owned 712,713 acres of gas lands and | Tae : 
also one-half interest in 55,787 acres in W. Va. (Reserve Gas Co.). Oil po al eal bb 1086. ’ 68. — o. (of Calif.) and in similar 
STOCK.—The stockholders were to vote Nov. 28 1922 on increasing the : 
authorized capital stock from $10,000,000 to $20,000,000, and on changi STOCKHOLDINGS, DEC. 31 190 SO eA COMPANIES. 
the par value of the shares from $100 to $25. If the increase is authorised” Oil Co. (Delaware) Interest 
it i the intention to Goctere, 2 75% stock dividend, to be distributed to oes rare of 
holders of record Dec 
DIVIDENDS.—Dividends 1903 to 1906, 8% yearly; 1907 to 1918, 10% Commonwealth Pe. Issued. Par. Shares. Issued. Holding Company 
yearly: April 1919 to Oct. 1922 paid 24% quar troleum Corp... 300,000 NoPar 299,079 99.69 See Note. 
BONDS, &c.—Bonds of ed cos. June 30 1922, $387. 000; $90,000 | Western Union Oil Commonwealth 
in treasury; outstanding, $297,000. Of $6,000,000 6s of 1913, $617, 000 ie SO a ER AIS 9,999 $100 00 9,999 100.00 Petroleum Co 
were outstanding on June 30 1922; $4,005, 000 had been redeemen} and can- | United enemern Common weal 
celed and $1,378,000 were in No poate are reserved to retire Cons aod? s SE 697 ,920 500 678.656 97 24 Petroleum Corp 





bonds of three ‘ ‘under companies.”’ . 96, p. 794; V. 97, p. 370: ve" 100, The Dunlop 100 200,000 100 00 Commonwealth 
897. " " Ee SNA Petroleum 
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MISCELLANEOUS COMPANIES 


Date 
(For abbreviations, &c., see notes on page 6) 


Bonds 


Par 


Value 


Places Where Interest ane 
Dividends 





of Dela)—Stock 5,000,000 shares 
Gatos On & coil mtge $45,000,000 e gu 8s f. S60 000 
Union Stock Yards Co. of Omaha, Ltd.—Stock $7,500 
First moreage $5.000.000 redeemable 104 


Co—Com. 8 000 ,0S6 ‘ 

a nol Ae 4 (non-voting) $12.000,000 authorized _-__. 

Unite Alfoy, Stoel Stonk. 655-000 share . 
Preferred stock 7% cum $5,000,000 auth 


a An additional $25.969,000 held by trustees of sinking fu ec. 31 








Tons 
100, 








ac} 11922 1% 
“1 Aug 1 1930 

Oct 101922 50c 
3,300. 


19 2) 

















Union 7. Co. pores Interest 


ompany. 


Tota I 
Par. Shares. Issued. Mt sey, Company 
Eddystone Oil 


° ‘ Delaware 
10 00 50,000 100.00 Usui oll oS. 


oh 8 EE MEE osuan th 
; u 
Producing Co 


500 122,603 68.11 Union Oil Co. 
(Delaware). 


100 00 to pe eee by payment at par 


25 00 927 100. 00 Central Petro- 
leum Co 
Central Petro- 
leum 
Central Petro- 
leum Co. 


Wolverine Oil Co... 
amore Oil & Gas 


56,927 


100 00 2,631 99.62 


100 118,117 98.43 


AFFILIATED COMPANIES. 
Union on 2. Co. prepa: 


cud of 

Total Issued. 
26.17 
26.66 


ae 


URS Co Oo. of California...500,60 000 
National Exploration Co 600, 
Note.—Commonwealth Petroleum . is 
consolidation with Union Oil Co. (Dela.), shares having been exchanged 
on the basis of one share of Commonw ith for 1 1-5 shaoen of Union. 


Merger Plan. 


Plans for the organization of a company to take over the operating assets 
of the Union Oil Co. of Delaware and the American eae os of — Royal 
Dutch Co. (the — Co. of Calif., Roxana Petroleum nd Ozark 


Pi ere approved by the directors of the ion Oil Co 
(Compare V. 3. 


lan provides for the es by this company of a Delaware 
corerurna f 10, to as the Consolidated Company, having an authorized 
oO 


000 000 shares of no par value, which corporation is 
to acquire uire certain securities and pro ies, in consideration of the issue 
to Union Oil Co. of 
Compan 


Par. Shares. 
$100 00 130,869 
5 00 160,000 


in process of dissolution and 


Line rp.), 
Wer. 2 1921 and by the stockholders on Nov. 17 1921. 


"1990, 
Pre 


2,240,000 shares of the capital stock of the Consolidated 
and the payment thereto of certain sums in cash and the issue 
to the other interests of 5.760.000 shares of stock and the assumption of 
certain liabilities. (See Shell Union Oil Corp. above.) 


Terms of Exchange.—The an provides that all properties to be con- 
solidated — be turned into the Consolidated Company either directly 
or eee a ~~ of the shares of the capital stock of the corpora- 
tions w 2 oe same, as they existed May 31 1921, subject to trans- 

actions in tt acon rah, ‘course of business from that date to the date of closing 
free and clear of all current liabilities in excess of those which can be ca 
for by current assets, excepting that the Shell Company of Calif. orth the 
Roxana Petroleum Corp will have outstanding a —_ us indebtedness of 
$2,000,000 and there will be paid to this company the sum of $777.777 
to be applied on account of its bank loans and the sum of $386, re _ 
sentin excess of current assets over current liabilities of the subsi 
commantan of the company's group 

Properties daking u ew Companies. —The plan and the terms upon 

which the same is to carried out have been embodied in a contract 
dated Oct. 19 1921, which has been executed with Anglo-Saxon Petroleum 
Co., the representatives of the owners of the steak of the corporations 
aforesaid, subject to the approval of Union Oil Co. of Del. stockholders 
and the approval of the stockholders of Anglo-Saxon wo Co., Ltd. 
When this plan has been carried out the Consolidated any will hold 
in addition to the Company's holdings in the steck of — nion Oil Co. 
of Calif., and the position of the company in the Central Petroleum Co., the 
stock of an operating company in the California field, the stock of an oper- 
ating company in the Mid-Continent field, the stock of a pipe line com- 
pany operating in the Mid-Continent field, and the stock of an exploration 
oom yw was organized for the purpose of doing general exploration 


w "Holdings of Union Oil of Del. After 4Merger.—This company after the 

proposed consolidation will have 2,240,000 shares (28% of the total issue) 
of capital stock of the Consolidated Company, two 10,000-ton tankers, 
producing properties in the West dow mag and Kentucky, and liquid assets 
consisting of cash, government, bonds, inventories of oil and materials, 
accounts and notes receivable ‘of an aperomimate value of $2,082,000, 
against which tts current liabilities, Le a ng b bank loans and final p [payment 


in Jan. 1922 on Columbia Oil Produ ing OS . stock, are $5,250 
addition to which provision is to be made for the cost and expenses involved 


in the transfer of the assets to the Consolidated Company and contingencies 
for Federal taxes.—V. 113. p. 1 

To Dissolve.—The stockholders on Oct. 20 1922 voted to dissolve the 
company. 

OAPITAL STOOK.—<Authorized, 5,000,000 wom of no par value, of 
which 1,367,170 shares have been issued. V. 109, 1086, Tis6. Stock- 
holders of record Aug. 30 1922 had the right to a BR for 139 ,000 shares 
amen re. to per ane) of Shell hh ay Oil mee at $12 per share 
a e rate o share o common stock for ea 10 shar f 
stock held. V. 115, p. 879. oe ee 

REP PORT .-—For cal. year a bo in V.112,p 

13 ant. 187; net earnings, after de 


June 30 1921, $4, 
depletion, &c , Sit 74,196; * Fed. ‘taxes 


. 554; net, $2. 077,900; rec., 
‘$880. 90i. 
OFFICERS —c. H. Schlacks 
Brookmire; 


- 1879, showed: Total income, 
caaananan &c.. $5.162. 505. For 


$15, 000; net income, 
Chairman and President; 
ae ‘= -P - ¥ Vice-Pres. & 
eee iat; —F. W. Allen, Bayard Dominick, E. 8. Griswold. 


Lockhart, Jr., Gates W. vp kN, Jas. H. Brook- 

PEs oh H. , ‘OC. H. Schlacks, New York: E. W. Clark, 
. EF. L. Hadley, Pittsburgh: TW. Ph'llips, 

8. M. Vauelain, Phila.; ae I i. Swift, Boston: 6 . 

en, Warren B35 Adams, F. L. = 


“— But 








adle my, RG York: John Sherwin, 
Sleelnnd N. Y. office, 120 Broadway. ry 115, p. 879, 1439, 1543, 


1921. 
54 *$1,002,624 
(7)840,000 
840,000 


‘oon. United States Stee] Corporation. which took 
BONDS.—The Ist and Ooil. 58 of 1902 ($45, ne ie authorized issue) 
They At yh nce Dec. 1 1 
used 
future purposes > ge hah 
: ee Py 76.5 76, 1077 B46 
mon STOCK YARDS CO. Co. OF OMAHA, (Ltd.).—ORGANIZA- 
TI » Aen } Owns 
ered with p 
V. 92, p. 1378. 
000 have ‘been 
sold, remainder reserved for races and toy Ey 
nenke 
90.4 704 
Omaha, Neb.—(V. 115, p. 867.) 
corporated in 
N.J. in 1891 as Union Tank Line Co. ,namc to present title June 11 
to 
ormerly controlled by ~~ _ 
uar. . 1922. paid 1 
14, quar; March ders on oy 7 8 20 auth e -eguntien of an issue of 
the basis of one share mmon held. Initio! ¢ a. 
REPORT for calendar year 1921, in V. 114, p. 1282; for 6 mos. 1922 in 
1920. 
Net earnings 153,8 


UNION STEAL L. ©. 
pomenn ane ce as of , owns the entire $20,000,000 stock, guaranteeing 
:000,000 of 5% RR Bee V. 75. p. 1359, 1150; Vv. 74, p. 100. 
are guaranteed principal and interest by the U. S. Steel Corp., and are 
roc by all the property of the —_ any, inclu ‘the Sharon Steel stock 
Of the bonds, $43 935.000 have been issued, of which $24,110,000 
alive in sinking fund on hae 31 1920; remainder are to be 
d he 
of uaranty, V. 76, p. 7 
—(V. 78. D 4 1171. By »D- 912; Vv. 91,p "72h: V. 92, p. 1247.) 
ON .—Inco about 220 acres 
of fond a5 Gaul Ousshe. cov , &e.. and other real estate. 
Divs vs. pald 18 vf ono 1015. "8% yearly; 191 1916 to 1921, 8% 
yearly. Of the Ist 5s 0 ay iy ($5 
ri 200,000 at 
cost and $3, 100,000 at 75% of cost. V. 92, p. 1387, 1315. 
REPORT .—For 1921, in V. 115, p. 867, showed: 
Calendar Gross Balance, 
3730. "792 $025-908 489 599,704 $54'785 
Pres., R. J. Dunham; Sec.-Treas.,M.L.Shawcross. Office, South Side, 
UNION SWITCH & SIGNAL CO.—See Westinghouse Air Brake Co. 
UNIO TANK CAR Oy PO, saree nap Steel &c.—In 
1919 (V. 108, p. 2131, 2336). Owns about 30, tank cars which it leases 
capacity. and in addition receives 
Auth. sock ST creased in J 
. V. 108, ag my . Dividends 1914 
2.00 “yearly. (235% M. & 8.); June to Dec. 1919 pai 
12,000,000 cumulative 7% EAR pref. stock. Stockholders of ae 
an. 27 were > ed ee » of su — = the new stock at 
of 1% % on new pref. pk ath gg 1020: to Dec. 11922, 1% % quar. 
Equip. gold notes of 1920, V. 111, p. 597; V. 113, p. 2829: V.115, p. 83. 
V. 115, p. 1218: 
Calendar Years— 
Common atdenin. (3% % 3430. 000 
Preferred dividends_ ___ 420,000 


1972 (6 on 4 1919. 


$3 618,288 
(7)840,000 





Balance, surplus $313,854 def$677,376 $2,093,859 $2,778,288 
Profit and loss surplus- _$11,129,031 $10,815,177 $11,492,552 $9,398,693 


*After depreciation, amortization, &c., and Fed. taxes for preceding yr. 


Chairman, Henry E. Felton; Pres., E. C. Sicardi; V.-Pres., A. E. Smith: 
Sec., E. F. Cook; Treas., E. 8 Gridley. Office, 21 East 40th st., New 
York. —(V. 114, p. 746, 1282; V. 115, p. 83, 1218.) 


NITES ALLOY STert Sf RR trate ap 1 mmtbenn ke —lIncorp. 
N.Y State Oct. 251916. Ownsin fee property of former Uni Steel Co 
of Canton, 0. (o in 1903). Produces pig iron from native ores and 
coke, and converts same into steel in its own furnaces. Two plants, tota! 
combined capacity 50,000 to 60,000 tons per month. In 1922 purchased 
the Canton Sheet Steel Co. from the Hydraulic Steel Co. V. 115, p. 83. 


STOCK.—The stockholders in March 1921 ratified an increase in the 
capitai stock from 525,000 shares of Common stock (no par veiw) to 905,000 
shares Common stock (no be peeve bag and created an issue of $5,000,000 7% 
Cumulative Preferred stoc he new stock was used for the purpose 
‘ acquiring, through a ie of shares, the Berger Mfg. Co. and the 

nited Furp Furnace Co. The company's capital stock, spon completion of 
ie cnchengs yi ean S as gee a ie stock, auth. 905,000 shares, out- 
=e ‘ee ° auth. $5,000,000, outstanding, 
ao Boo v. ee ee Initial « yividend of $1 per share was 
on 0 1917, April 1917 to Jan. 1921, $1 quar; then none until July 1922, 
when 50 cents was paid; Oct. 1922 paid 50 cents. 


T.—For calendar year 1921 showed: 
—n 1922 (6 Mos.) 1921. 1920. 
Not stated Not stated Not stated $25. 733. 081 


$1,274.923.4f$2,747,079 $3,599,832 $2,508,838 
Dividends 515.500 225.750 2,100'000 2.100’ 


Balance, surplus e $759,423 df$2,972,829 $871,832 


RECTORS.—Edward A. Langenbach ee). 
Senn MeConeall, George Hi, Charis (V.-P & Gen. M 
& Treas ), Elton Hoyt, H. Coulby, Bayard Domini 
—(V. 115, p. 83, 656.) 


Sales 

Net profits available for 
divs. and taxes 

Reserved for taxes 





$83 ,838 
ae wi R. Jones, 


aS y et A Krieg (Seo. 


. OF AMERICA.—ORGANIZATION .— 
2. On June 1 1917 for 


ts subsidiaries 
ited Cigar Co of Ill. and United 
386.1122: V.93, p. 1108. 


and ft acendes in various parts of the coun 
U Corp., see V. 98, p. 1465: V. 99, Dp. 474, 1683; 
100, Pp 
the United Retail Stores Corp. offered to en 
_ia june 1919 td Retail yaad shares Class A common 
par) for each share of the 


no 
go Sip why ry $100). In Nov. 1 
the United Fe ee iT os Corp. held ut 254, shares. V.111, p. 1482, 
. 109, p. 1994, 585 


























Noyv., 1922.] INDUSTRIAL STOCKS AND BONDS 220 
MISCELLANEO US COMPANIES Date | Par Amount Rate | When | Last Divide laces Where Inter 
(For abbrevi , &c., see notes on page 6) Bonds | Value Ferny ae % Payable | and Maturity Disidends we Payable. 
United C Stores Co of Amer—Oom $80.000.000 auth..| .... $100,$32,865,348|\See text; Text See tex ecks 
Feclecred steak a & d) 7% @ cum $5..000,000 see text_____. sine 1 4,527 ,000|7 in 1922; Q—M |Dec 15 oD 1% ta do — do 
"iss pret (a Co, Jne-—Auth commen $59,000,000--—-55--| <2. | 100] $4:795.000)6e0 vext|__--- 5 Nov 1 19221%|Amer Trust Go, Boston 
prof (a & a) 6% non-cum $10, 900,000 call at 108 + --7| 2277 1 169.000 a pet |D ec 1 1922 218 “oa 
Convertible gold Id bonds redeemabie at 115 .....xxx.c*&r*| 1931 |" i160 &e| 11.630:000| 8e & D on i941. 1G) hase Nat Bank NY 
(fees seaman unanom samdrae aaeelagcampe AB.c*| 1920 | 1,000, 2:550,000| Se |J & Did5\Juneis 1926 |) ue Nat Bank. NY 
gee ae bonds all sub cos ---.-.--..--.--..-.-- noose jnacoceses See ee dobndanlnadasabelenedsndnchedetliosoeembunbamihs dauhdi 
n oods Ao + Al 
United Dyewood a stock $18,000,000 ----. — 100 Boo 6 fl my 02 1022 124]------------- ore------ 
United Electric Co of N J—See “Electric ‘aaa eo aa a ee ne ee ee ee 
United Fruit—Stock $150,000,000 authorized_...-.....--. am 100}100,000,000/8 in 22/\Q—J 15/Oct 14 19222%/|Company’s office,Boston 


























STOCK.—Dividends on _. stock are cumulative from Sept. iv 1912. 
Has equal voting power with common. us out of net 
be used after Jan. 1 1916 to 


orofite . stock at prices not 
joven ey A F share. on Ams 14 dy Ben Ma 
Guce the par value of shares from $100 to $10, but yp 

they to restore the e100 


unsatisfactory, voted Mar. 3 1916 to 
_— Vv. i02, “7. 615; V. 105, p. 1904. 


e stockholders on April 11 1919 voted to increase the 
000.000, the additional! stock to be 


cntiendan from $30 
used in the extension ee, business and the acquisition of new lines, and will! 
a for distribution as stock dividends. Compare V. 108, p. 1516, 


common share 


BS ge bi (old co. oer 2 
a 4% exe Feb. 15 1913; 
Feb 5 1914 to May 15 ate, oe yearl 
May 1917, 2% quar. to May 1918. 
creased the common dend to 2 


ise. to Feb. p! 1917. 1 


7104 
ye hg 1918 to > May ‘1919, 
quar.; then none till Jan. 2 1920, 6a - 107, p. 410. 

in Nov. 1920 10% in common stock, in oanae yi-4 

to $32,866.0 Jan. 1921 to iy bag 1921 id 1%% monthly. In Ap 
1921 paid 1%: May 1921, 1%: June 1921, 2 A Saly 1921, 1 %j, Aug. i921, 
By tereody 1921, 2%: Sept. 1922, 2%: Dec. 1922, 2% and 1% extra. 


ORT.—For cal. year 1921, in V. 114, p. 850; balance sheet as of 
a. 30 1922 in V.115, p - eee 


Rd 18 5118 t0 3 to i. is 1913. rae 
1392.” On 





Calendar Years— 21 1920. 1919. 1918. 
Wes BUGEIEE. ccaccccsoce $4, 1901 ,657 $6,004,004 $5,921,368 $5,010,204 
NN, i a: dean: » aie 3 eee ee 
Federal taxes, etc____-.- , 975,000 900,000 1,000,000 
Preferred dividends. - ~~ 316,890 316,890 316,890 316,890 
Common dividends. - - ~~ 3,942,426 492,745 2,852,010 2,308,770 

Balance, surplus-_--.-- def$157,.660 $4,219,370 $1,267,579 $1,384,544 


1916. 1917. 1918. 1919. 1920. 
SALES. ._._.$35,622,986 $42,913,405 $52,037,749 $61,874,053 $80,040,000 
Chairman and Pres., Charles A. Whelan; V -Pres , Elliott Averett, Wm 
_R. L. Ramsdell, C. R. Sherlock, J. F. Whelan, H. 8. Collins, W. T. 
Posey, Dr. M. Monac- a nS Allen, Samuel Simons, L. E. Dens- 
low, Julius Schwartz, M F.I.B ecton; Treas., Geo. Watt- 
ley.—(V. 115, p. 317, 554. 7332. ibas” ‘1642, 1953.) 


UNITED DRUG CO.—ORGANIZATION ye in Mass, 
in March 1916. In addition to its man practuring Rrovert and business, 
owns the entire capital stock of the Louis K. Ligget ne ‘retail com 4 
which gucesetes Riker-Hegeman Co., Riker-Jaynes Co Loute 

Co. a mg awe owns all the games of ona 

&c. 108, p. 2637; 109, 894; V. 103, wir 
102 is 1167.1 1258. In its ER ‘sed factories in’ Boston n, 
Mor Hoven. St. Louis and other places the Me gy 4 produces drugs 
pharmaceuticals, toilet Fi .. reparations, rubber [any cepttal. Re panel and 

a variety of other m andise required by g stores. oe eS 
by trade marks distributed chiefly Me. ts 8 00 
soocinakaan aa. My called Rexall stores, situated in nearly ore7 place *e in 
the United States of we te l a population, and aiso thro iggett's 
drug stores. In 1917 p Seamless Rubber Co. in New Haven, 
Conn., the lessee of a con 7 ,800,000 plant owned by Seamless Rubber 
associates on account of which the latter sold $1,200,000 6% preferred 
stock in Nov. 1919, having peengnce . sinking funds covered y rental 
under guaranty by ‘United Dru tNew - 10. 1706. In 1919 Schuhles 
Pure y : ang, ¥ ce Co., Inc., of + te Yor “4 04,D - 1495, 2562. U 
Drug , Ltd., Canada. 08. D- 2127, 2458 Vv. A412. D. 2323. ‘ 
1919 oa Vivaudou Co. V. 109 894. In Nov. 1919 purchased a con- 
Ne interest in the Absorbent Sikeoren Co. of America, St. Louis. V.109 
2077. During 1919 formed the United Drug Building Oo., which sold 

$2 2.000.000 of bonds, aran 

ty to the Uni Drug Co. 


b - Sw am 20-year lease of the 
ro 
W ting Paper Co. in Feb. 1920. V. 110. 


877. Organized the United 
.B: 1421. Acquired the Eastern 
Tablet Co. and the American Papeterie o. during 1920. In July 1920 
Liggett’s Internatonal, Ltd., Inc., was organized and took over the assets 
and business in Great Britain, ‘all the outstanding stock of the Louis K. 
Liggett Or, —e- of Canada and the ordinary shares of the Boot’s Pure 
Drug Co. of England. See separate statement for Liggett’s Inter- 
national, ‘tad nc., and also under “Capital Stock’’ below 
The company has ‘entered into a 5-year contract, effective Nov. 1 1921, 
with the Caribbean Sugar Co. V. 112, p. 856. 
On Dec. 31 1920 was ‘aperasing 226 Liggett Drug Stores within the United 
States. Interest in new ‘‘Liggett Building,” V. 112, p. 947. 


STOCK.—Stockholders on June 24 1919 voted to increase the authorized 
ist pref. stock from $7,500,000 to $20,000,000, $7 7 AGO LO of Se now Stock 
poli sold forthwith to shareholders (at Bg making $ 5,000.000 pref. 
outstanding. V.108, p. 2439, 2534, 263 p. 379. The second 
pref. stock is now exchangeable into common IR 4 share for share, at 7 
time, at option ofholder. V.109, P- $94. 2-7 pref. issues are non-votn 
unless the dividends thereon are in default, in which case the pref.stoc 
at least will have full young power as well as the common. 

Holders of the 7% er f. stock of the Umited Drug Co. and holders 

Pref. stock of the United gts 2° hogs of nets. weregiven 
e yo 





the right to subscribe to one share of t’s Interna- 
tional. Ltd., Inc., for cash at par for each two —= 7 e First Pref. 
noes 46 es Se Drug Co. oF one chase of the Eves. stock of the United 


Co., Ltd., of Canada, own 
stockholders so subscribing were at the same time given the right to 
share of the United Drug Go... . stock of the Uni Drug Co. or one 
share of the United Drug Co., Ltd., of Canada for an equal amount of Pref. 

stock of s International, Ltd. , Inc 
Holders o thine and Second Pref. a of the United Drug Co. were 
ven the right to os ere | by one share of the Class A Common stock of 
t's International, Ltd., Inc., for ne oe six shares of Commen and (or) 


Second Pref. stocks of United Drug Co. owned: also the subscribe 
for any of the Pref. stock ted par age Be alepe Bonen Ltd., —_ not taken 
the holders of First Pref. stock of United Drug Co. 


All of Class A Common issued under this offer was placed in trust and 
bscribers soosives & trust certificates representing the number of shares 
1922 and July 1 1927 Class A Common will be convertible 
stock of Drug Co., par for par, at option of holder. 
any. time at $150 per share. V. 110, p. 2495; V. 111, p. 593: 


into the Common 
Callable at 
V. 112, p. 


In March 1921 stockholders arte ven the Rye of subscribin 
common stock of the Caribbean Sugar Co. at par e Se25) . -112, p. 856, 1 on 
The stockholders in June 1921 voted to incr e aut thorized common 


stock from $35,000,000 to $55,000,000. V. 112, p. 2650. 
| cyte .—The 8% convertible gold bonds are converti 
0 110 g x nvertible prior to June 15 


1 4 into common s at $ as edeemable as a whole only at 
115. An annual fund equal to 5% of largest amount of 
any time issued shall be used for purchase dante her below 115. v vie 
Guarantees, jointly with Louis K. Liggett Co., $2,250,070 7 ‘ 
~ aot ,aue Mar. 1 1942, of Liggett-Winchester-Ley Realte © oy 
p 
DIVIDENDS %— 1916. °17. °18. °19. ’°20. ’21 
CE EL Se Oa a ee ee ee 3 5 7% 
On pref. ype shuttibbbebibbnsotbedbacséane full to date——— 
Paid on common stock in Jan. 1919, 14% and 1% extra; Apr. 1919 to 
Jan. 1920, incl., 2 ae quar.; April 1920 iS Fai 1921, 2% quar; Oct. 1921 


dividend was omi 
REPORT. prenzae calendar year aes! a 114, p. 944: 





poe re as Year— 1922 (6 mos.). 920. 919. 
po eee $28,472.766 $60.490, 468 $68,428,179 $58. 338 ,834 
Total a net income.-._..-- 2,261,070 4,093,867 6,656,135 7.163. 677 
Depreciation .......... 582,202 1,090,552 662,853 1,295,545 
Doubtful accts. receiv. _ 92,980 84,855 — 
©Ourrent taxes... __-- | 17,907 234,596 711,086 508.573 
War income tax. --_-_---! 

Pref. & com. divs. (incl. 

subsidiary cos.)-__- _-- 598,905 3,046,588 3,433,889 2,777,638 
Int. on od & notes outst. 653 ,020 1,742,300 AS: Si ee ee 

Balance, surplus- .-.- -- $409,035 df$2,020,169 $1,053,641 $2,497,366 


DIRECTORS.—Louis K. Liggett ores... Geo. M. Gales (1st V.-P.) 
Chas. McCallam, H. L. Simpson, C. W. C. Watt, Harry 
Dockum, John B. Cobb, ae Cc. O'Brady, Br a B 
Thomas P. faylor, Byron M , my th my W. S. White, 
H. H. Har oo. i. Buchbolts Grederick ©. Dumaine << * Stephen 
Hexter at 14, p. 418, 944, 956, 2833; V. 115, p. 83, 656, 770.) 


UNITED PYRY COD CORP seis il asia a i in 

. Sept. 26 1916 as a holding co. and may manufacture chemicals, 
coloring materials id yestuffs. Owns all the capital stock of American 
Dyewood Oo. (incorp. in Pa. June 28 1904) and controls three other com- 
panies in France, England and West Indies. See full data, V. 104, p. 2559. 


STOCK.—Ca yop ites stock (par $100) auth., comamnon $15,000,000: out- 

standing. $13,918,300; pref. + % cum.) auth., 000; outstanding. 

fesoa " o. zh he amounts stock outstandin were authorized to be 
s 


Stock Exchange in June 1917. full statement to the 
Exchange in v. "104, p. 2559. 


DIVIDENDS — Br ref. stock paid or declared in full to Jan. 1 Rog 
132, a. (1%% ividends on common (No.1), April 1917 to Oct 2 
2,1%4%% qu. 8% p. a.). In Aug. 1917 paid 1% extra to ald Red 
Cross contributions 
Consolidated,income account year ended Dec. 31 1921: Nei profits from 
operations, $673, 345; other income, $106,884; depreciation, $201,846; 
int. on bonds. $9, 647: sundry charges, $16,910; net income, $551, 826; pref. 
divs., $259,700; com. dividends, $835,098; bal., def., $542,972. 


OFFICERS.—Pres., Joseph C. Baldwin Jr.; V.-P., A. S. Blagden, 
Percival Thomas and Wiliiam F. Fraser; Sec. & Asst. Treas., Ernest W. 
cker. Main office, 80 Maiden Lane, New York —(V. 112, p. 2743.) 


UNITED EL. LT. & POWER CO., N. Y.—See Consolidated Gas Co. 


UNITED FRUIT CO.—ORGANIZATION .—lIncorporated in N. J. 
March 30 1899 to carry on tropical fruit business. Properties, see V. 69, 
p. 854, and successive annual reports as published in the “Ohronicle.”’ 
also V.113,p.1780. Bluefields SS. Co. ‘Anti-Trust ies V. 104, p. 2656. 
aS nla ys ‘of Costa Rica, 347 miles. See V. 71, 1067; V. 80, p . 220; 

id 618. Sole owner of Revere Buses DANAE 4 new plant op nak ae. i in 
Jin. 1919, tr me Oe 3,500 A a day. - 108, p. 487; 103, p. 1979; 


. 99, D. 
“Des Pst 1917 took over, me property of the (controlled) Cuban sugar 
vad the Nipe Ba p. 2006, 2269. eet 2 New 
Engla Oil Corp. and he. Corp. of ‘America, V. 111, p. 2050; V. 112, 
p. 1290. Lease of pier from Havana Docks CoPp.. Vv. 112° D. aed 


jell AND NOTES.—To provide for future financing, the share 
holders vered Jan. 1916 to increase the a capital stock ‘o $75, 
000 ,000; 101, p. 2150, 2078; V. 102, 1442. On Dec. 31 1917 $1,- 
pas. 100 a. was issued in exchange for minority stock of Nipe Bay Co. 

increasing the amount outstanding to $50,316 On Nov. 1 1920 this 
had been reduced to $50,000,000, 3,165 shares having been poecan in during 
the year. The 100% stock dividend distributed on = an 15 1921 increased 
the amount outeseaetng te ,000. The stockholders on Dec. 8 
1920 voted to in e Ay wr stock from $75.000,000 to $150,- 
000,000. V.111, p. 1860, 2333. 








oS Aa a -- 78% 8% Vii "8% 1918. sie >- yr lite ie ites. 
oo <~plitaga Ah CA a lL. a oe aie 

* In stock. 

REPORT .—F ding D 31 1921, in V. 114 405: 

—— en ‘1921, = 1920. 1918-19. Agi 7-28. 
Total income.......... $20 579. 836 $44 718. , O74 $38. 386, 308 $24. 830, 006 
Less: Interest charg 8, 8 
ted taxes... 3,595, 167 15,581, "780 18,016, 105 9, 896, 450 

péeidende oe < aS 8, 000, 000 6, 518, 990 6,289,562 4,025,320 

NE 5 $8,975,763 $22,489,317 $13,873,955 $10,068,727 


DIRECTORS.—Andrew W. Preston Gr es.), V.-P.’s, Victor M. Outter, 
William Newsome and Crawford H. Ellis; Bradley W. Palmer (Sec. ; 
ny F. Herrick, John 8S. Bartlett, W. Cameron Forbes, Reginald Foster , 
Tie . Hart, George C. Lea, K. K. "McLaren, Minor ©. Keith, Daniel G. 





few W. 8S. Spaulding. Treas. is Cecil 'B. Taylor. General offices , 
131 tate St., 


he ey —(V. 114, p. 405, 1189.) 
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INDUSTRIAL STOCKS AND BONDS 


[ Vor. 115. 








MISCELLANEOUS COMPANIES 
For abbreviations, &c., see notes on page 6) 


Date Par 


Bonds 


Value 


Amount 
Outstanding 


Last Dividend 
and Maturity 


Places Where Interest and 


When 
Payable Dividends are Payable 





United Fuel Gas—l1st M $15,000,000 cail 105... KN.c*&r* 
dda +> mprove cat Ca ogi5-Sorm stk $61 072 300 
t as I rovemen e om 
v3 ; Poe Board Co — oak 612, DON ON 
t ard —Gom 
Ud pref stock 6% non-cum $1,500,000 red110 B Wo 104. mr 769) 
United | Ret Stores Corp—Com = 1,000 ae * shs. 
Founders stock 160,000 par ( 
Pref (a & d) stock 8% cuanel colt. {20 auth $10,000 a" 
United Shoe Machinery Corp—Common atock $35, 000, 000 
Pref (a & d) stock 6% cumulative $15.000.000 (see text) . 


a Addit’]1 $3,000,000 pledged as collateral to secured g bonds 








1,435,000 in treasur 


oa 


Tm ORAm OO 
© 
Qo 
go 


23838 


Ji\Jan 1 1936 New York & Pittsburgh 
New York 


Philadelphia Office 


ro.) 
SYSsSeo' 
IAS 
SNH ~ 
BS 


ee 


2% 
July pd 21 if 
See 
Jan 3 35 $1.50 


Oct 5 1922 
Oct 61922 1%}\ 


ee 
a 
di 


670,151 


34 Z|{Checks from Americas 
10,285.650 Trust 


Co. Boston 











} 
' 

















| 
| 
| 





nie aaa PUEL .—This com whose perty is described 
ton of ¢ ons ie Gas & Electric Oo. po ee of 51% -. mars 


he $30. 000.000 capital stock) mad new $15 5.000.000 mortgage 

1918 ‘ender which there have sot issued $14 447 ,000 1st ORT. 6s (incl. $4, 239, - 
000 pledged or in treasury). The unissued bonds are reserved for new pro 
erties, ext’ns and impts. and can be issued only to the extent of 80% of the 
cost. The bonds are secured by a ist M. upon the entire propert Annual 
sinking fund ews March 1 1922, is to retire outstand neo onds at or 
before maturit Oe’, » 1708. See official statement . Y. Stock 
Exchange (V. 103, D. 1133): also see V. 102, p. 1726, 1816, 108: ‘Vv. 103, Dp. 
2161, 2245; V. 104, p. 869. See V. 106. p. 1140. 

The secured gold bonds of 1921 are callable at 107 % and int. during first 
3 years, at 105 ad ae. for the next 3 years and at 102 and int. for remaining 
4 years. Secured by deposit of $3, ,000 Ist mtge 6% 20-year sinking 

fund gold bonds. V. 113, p. 738. 


REPORT.—For year ti Dec. 31 1921 showed: 
Earnings Calendar Years— 


1921. 1920. 1919. 
Gross earni $9,.796.702 $12,493,158 $10,484,460 
Net, after oper. exp., deprec’n, deple- 


tion & taxes (exel. “of Fed’l taxes) _- $3, o48 274 $6, os. 672 
$3 569,649 


Total inzome $6,378,772 
Interest and sinking funds 1,163,575 $30 344 


Surplus $2 2.406.073 $5,748,428 
Pres., F. W. Crawford, Columbus, O —(V. 114, p. 2727.) 


(THE) UNITED ¢ GAS ga I cotati A Cco.—O 
sylvania; reorgani harter is 


000, 944), 
p, 380, 400 1444: 


$5,396,446 
$5,428,071 

636 ,036 
$4,792,032 





1882 in Penn- 
a dope of a rors ye 0, 
iy. gas Ww see 
See data as to the various pro oo BA 
400: Y. 79, p. 498, 2090; V. 80 Pea 
V. 84. D . 42, 499, 1360, BAl; + 
at 1373: 1000; 


1 
44: A 90, : V. 91, p. 219 
92, 1099. vn O5 116. * Po. Vv. 100, D, v. oh p 


1697" ee statement of capitalization and conuntine ies held of subsidiary com- 
paniesin V.107,p.399. In 1918 organized the U. G.I. Contracting Co. of 
which it owns the entire capital stock. The new company will take over all 
the construction business S. 9 U. L Improvement Co. 4. 108, p. 1719. 

In Sept. 1920 ie e company ustment of ite lease of the Cit 
Gas Works, V 1360: v 113, te a eave 544, 635, 738, 1162, 
1259. WBS af "al, Commission, V. 11 2314. 


STOCK .—Increased in 1906 from $36,725, 000 —s 4. 900. 250 —_ in 1908 
te $50,473,350; in 1910 to $55,520.700. 1600; . 1201. 
Shareholders of record May becribe at O50 Boo sy 


12 1917 were ‘allowed to 
zane ls ax Ps. 100 (10% »new stock, making to 

4 D- 1607. voted Roe J 3 1920 to increase he pow stock by 300,- 
000 shares, par $50 each, all said increase being 7% Oumulative Preferred 


Stockholders of record May 7 1920 were oven the right to subscribe for 
122,060 shares of said Preferred stock at ng 50) per share to the extent 
of 10% of their gery a mf 110, p. 19 9. 

Preferred stock has equal voting thts with elite and is redeemable. 
all or part, at $55 per and dividend. 


DIVIDENDS.—From 1888 to 1920 8% per ann., payable quar. Jan. 15 
1921 to Oct. 14 1922 paid 1% quar., reducing the annual rate to 4%. 
In Jan, 1896 paid extra 15% in convertible scrip; also 10% extra ores e, 
1910 in scrip convertible into stock to June ‘aa 4 nee in April 1917 2 
extra from profit on sale of securities. V. y. 30 On new Bai hd 
paid 1%% quar. Sept. 15 1920 to Dec. 15 O40 2. 


NOTES .—The directors, on Dec. 14 1921, authorized the retirement on 


Feb. 1 1922 at 102 and int. of all the outstanding 2- 
due Feb. 1 1923. g 2-year 8% gold notes 


REPORT for 1921, in V. te Pp. 1761, shows: 


1920. 1919. 1918. 
06.962 .290 $6,481,687 $5,777,537 


46,474 , 2;089;500 
$7,402,113 $7,128,773 $6,481,687 $7,867, 
1948234 *o'219;398 84 sh P90 oF 


; 1,964,076 770, 
2,736,847 732 ° pases 


2,605,571 271 
Dividends paid 2,856,083  4,968:647  4,882'384 4,882,384 
$214,12; 


Balance, surplus def$139,050df$2,664,771 df$1.097 ,044 


DIRECTORS .—Effingham B. Morris, Samuel T. Bodine (ex-officio 
E. T. Stotesbury, Randal Morgan, Wm. Wood, Wm. GC. Dickerman ot 
Morris L. Clothier. Pres., Samuel T. Bodine: V.-P., Randal Morgan; 
V.-P., Walton Clark; V a. Lewis Lillie; V Fate Raine ‘Thompson: V.-P., 
P. H. Gadsden; Gen. Mer | J. T. Hutchings I. W. Morris: Sec... 
Geo. W. Curran, Broad na Arch Sts., Phila wei 115, p. 554, 1953.) 


y NITED PAPERBOARD CO., INC.—Inco Feb. 27 1912 in N. J. 
uired at foreclosure sale the eats of the United Boxboard Co. 


is pulp and board for the manufacture 
4 pond paper of paper containers and 


CAPITAL STOCK.—The auth. + pret. stock was decreased from $2,500,- 


ne $1,500,000 in Nov.1920. Pref. and common stocks have equal voting 


ma Ben 08 Bit: WAS guar, Oe 1910 9.24 
. ec. , 
1920, 2%: also 10% Ka: stock in 1920: Jan. 16 192 af, 2% 


REPORT .—For year antes Rees f 27 1922, in V. ni 
i 20-21. 19 

1068$155 559 
oss38 1,355 


Regular inc from leased 
works and pargutnents $7,402,113 
Profits on sale of secur 


Total income 
Exp., taxes, int., &c___ 
Loss on op. Phila. G. W. 











and 
Produ 


15 1921. On com- 
aorta 2%; Sept. 16 


19 DA etd 
$731,041 $1.664,751 $686,170 
Depreciation 100,000 556,663 > 500: 000 $00 Ono 
Preferred dividends (6%) 88,1 


140 94'633 
Common dividends (4%) 367 278 (2%) 183 636 (1%)91 Bie 
defs481,355 $1,520 $561,741 $1,634 
OFFICERS.—Pres., Sidney Mitcnell; V.-Pres., Matthias Plum; Treas 
Sec.. M. Bechthold. “Madisoi 


has. E. Daniel: 
(V. 115, p. 864.) 


Gross earnings 
Net income 





N. Y. office, 171 Madison Ave.—. | 





Fae 


UNITED RETAIL STORES CORP.—ORGANIZATION.—Incorp. in 
Cenpese June 9 agit to 2 aveate , of man onan 

il chain stores t u e wor or kinds. 
v4 108, p. 2439, 2638. wg eA Te ek Bachaaae te 
V. 109, p. 585. 

The peso has acquired about 254,684 shares of United C 
Stores of erica common stock, in accordance with its offer to acq 
the outstanding common stock by issuing therefor two shares of United 
Retail Stores Corporation gene Class A stock (without nominal or 
ee py be ah one, — of open eo of the United Cigar Stores 


ca. V. gi Reported in March 1921 to have 
soued & a Substantial -~ of ts Zz. Reynolds lass “B"’ 


Tobacco Co. 
common stock. 112, 1032. In Nov. 1921 acquired control of Gil- 
mers, Inc. V. 113, D. 189. 


DIVIDENDS.—An initial Common dividend of $3 a share was paid 
Feb. 1 1920. In Aug. and Dec. 1920 paid 5% in common stock. On 
July 1 and Oct. 1 1921 and Jan. 3 1922 paid $1 0 per share on all classes 
of common stock: April 1922 div. was passed. 

The directors y ov. 13 1922 declared a cash dividend of $2 per share 
and also (out of the treasury) a dividend in founders’ shares of the U. R. 8. 
Candy Stores Co., Inc., in the ratio of % share of the Candy Co. for each 
share of Retail Stores outstanding. Both dividends are payable Dec. 30 
1922 to holders of record Dec. 11. 


STOCK.—Of the $10,000,000 auth. pref. stock, $1,000 had in Dec. 1921] 
been pay tml yh according to certificate of incorp. All stocks have 
10 voting er. In case of liquidation the Pref. stock is entitled to (a) 

120 and Ly f the iiquidation be voluntary and (0b) par and div. if involun- 


eThe poet of Tobacco Products Corp. in June 1922 offered to exchange 
stock of that company for stock of United Retail Stores Corp. Compare 
Tobacco Products Corp. above. 


REPORT .—For 1921, in V. 114, p. 852, showed 
13 Mos. to 11 Mos. to 
Dec. 31°21. Dec. 31 °20 
Net profits [incl. in 1920 stock divs. received]_... $3,534,409 $5,705,057 
Reserve for taxes 98, ay 20,818 
Balance, surplus 435, 4,784,239 
Common stock dividends ($4. 503" ‘564, 351 (10)3685, 172 
OFFICERS.—Pres., Chas. A. Miah rene Vv ya ao. s. Whelan: 
Samuel B. Woods Jr. and Alex. H. s Jr. Sands Jr.; 
Treas., George Wattley.—(V. 115, Va 7332, 1439.1 1740, 1953, 2280.) 
LR. S. CANDY STORES Co.,INC.—ORGANIZATION .—Incorp. ip 
\ware on Aug. 1 191 nited Retail Stores Corporation (see above) 
Owns a large interest. tn capital of 1 1”. 428 a ee com- 
stock—having no — or par value — aaving ognes rights and 
prrvienes. viz.: (a) 400,000 Bad en or 8 class ‘‘A’’ shares. 
he stocholders voted Sept. 8 1921 to retire Ng ene 7 Class A com- 
mon stock if they can be ulred at $5 a ve Compare V. 113, Dd. s =. 
In Sept. 1919 uired the business of Fuerst & Kraemer, candy man 
New Orleans, doing — i: a) of from $1,250, 000 $2,000, 000. 
es, &c., 881; V ie: P . 700. V. 112, p. 169. Report 
: Treas., Geo. 


. 110, 
for year ended Dec. 31 1921, in V. 114, 56. 
OFFICERS.—Pres . Whelan; © oi A. H. Sands, Jr.: 
PORATION Gaon ban ane: 
bperties, . 333, 430: 


co. 

Wattley.—(V. 115, p. "1332. ) 
UNITED On. RAGHRERY as co 

iV. 99. p merger of the United shoe Machinery 

pany. with the United Shoe Machin 


oe —o 

4 0: v.71 75, p- 651; “Bb. p14 1486: V 

Oo.. the opers ery Corporation 
beldink oo pone en was finally consummated Nov. 30 chinery 05, D. 


preme Oourt on May 20 1918 refused to ord tion 

pany for ye visletion of the Sherman Anti-Trust Law. As 

Cayeee Act suit, see V. 106, p. 2238, 2224. On Oct. 21 
refused a reh of ution 


Gov wat War earing dissol suite. 

, 1974: V. 108, p. 2237. Govt. suit under Clayton Act ay ey in 

part by “District Court at St. Lou is, V. 110, p. 1421. pril 17 

922 the th “was reargued on appeal of the company and the denied of the 

District Court sustained. The Supreme Court in a decision rendered 

April 17 1922 held that the United Shoe Machinery Corporation under the 
ederal anti-trust laws, may not include in its leases + poy 

shoe manufacturers the so-called ‘‘tyine’’ clauses. See V 
ee. . bem. 7 asks modification of decree, V. 114, p. 2250. 3368, 3479: 
p 
DIV1Is.— |3 "09. & 4 : "19. 20. q "22 


"11-14. °15. = + 
8 yrly 


Oncommon.%} 8 


quarterly 2%. V. . 
74 wd oy July 15 7916 15-1¢ 

Co. stock (outstan as $2. of 
d $2, 500.00 000 7 pret. stocks {par 100), (V. 102, 

OTT ak tc cose O45 chore ball Ga Fone 4D see V. 1 p. 2260. 7. 

REPORT.—For year ending Feb. 28 1922, in V. 1 i p. 2356, showed: 
1921-22. 1920-21. 1919-20. 

Combined net earnings 147 $3. 019,872 $8. 018,100 
Excess profits taxes 1,500. 000 1,500,000 1,500,000 
Cash dividends paid (com. and pref.) - 3" 385,432 4,757,046 5,446,771 


Balance, surplus, for year def$231 aeGasss. 237.174 $1,071,629 
The total surplus Marcn 1 1922 was $24, 142,1 
W. Brown 


vide pet Dehn — Edwin P. Brown (Pres.), nt 
oses B. Kaven (V.-P.), Wm. Warren Barbour. Louis A. Coolli 
Edmund Le B. E. P. Hurd (Vice-Pres. & Ass 


Danie 

Sidney Ww. wi 

Robert Barbour, 

Keith, Chas. G. Bancroft, 

Boston, Mass.—(V. 115, p. 1219, 1740.) — 

UNITED STATES CAST I March PIPE & FOUNDRY CO.—ORGANI- 

ZAT ON .— 5 ey ee 22, 1899. v. St. R, 38 v. @ “soo 
74, Be 1709; V. Properiies 1086, v. Tn p. 1176.) be 
°07. "08. "09. q° "11. "12. "13. "14. 15. °16. 1917 to Dec. 1] 

3% 5K 6 oun 4 42 0 4 5%yriy. ie G-88.) 





(V.-P.), 








ov., 1922.] 


INDUSTRIAL STOCKS 











AND BONDS 225 
MISCELLANEOUS age | a Date P. Rate When Where 
[For abbreviations, ., see notes on page 6) | Bonds Value % Payable a Maturity i Diotdente aie Perel 





@ S Cast Iron Pipe & Fdy Co—Com stock $15,000,000 auth. 
Preferred stock 7 i % non-cumulative $15,000 000 auth.... 
American Pipe & Foundry first mtge $1. ‘500, ‘000 sk fd -.-s 

United States Eavelo ommon stock $4,000,000_.....- 
Preferred stoc A. oa 106 7% cumulative $4,000, RR RE 

lst Mg —f . eee OBszc 
yal y aod ad vm Guo red nO, Stock one June 1 1995-28-OB 

U S Food Products Corp—S GER. wocencsctcoace 
Stocks of constituent cos held by public Jan 1 1921 --.....- 
Distillers Secur ocarcedl trust M g call 105 (text)..Ba.xxc*| 1902 

United States Gypsum ee Ge. 6 leindbccadsia 

Pret stock ul 


Gs. 4 nbn dni oduiieiocbabooutibiiaas 
U dae me BH Alcohol Co.—Common stock ($24,000,000) 
stock 7% cum guar red text 


Securities of Subsidiaries Held by Pub 
Ouba enities Co 7 <5 stock (V 103, p 2158) 
Purity Distilling Co 


t After deducting $850,000 In treasury and sinking fund. 















a> nee ots \Dec Fl 1% vane, - tumenaiiar R. J 


¥ 7 Far 1 1928 Ch 
uly roe, Fea cuideins 
& §8See text Old Colony Trust Oo, Boe 
t Aber ime" $f 
& DJunel 1923-25 |...... . erie " aawiie 
Tube aia Oct 18°20 1}4/By check 


a Fa) Seer * oO Oct 11927” 
M 31\See te 
Q—M ead ST 37 1 


Sere Toners. 
hg ia Sep 21 1%|Checks mailed 
Q—J15 \Oct 16 Bb 18 


D Eececcocnnssece 
& DJune 1 1936 


Amer Trust Co, Bostos, 








, 





The directors in Feb. 1922 declared a div. of 5% on the pref. stock, pay- 
able in quar. installments during 1922. 


REPORT .—For year en oo 31 1921, in V. 114, p. 1176, as std 








Calendar Years— ‘ ; . . 
Net operatingincome... $526,762 $1,324,243 def.$76,213 $1,541,581 
Other income........-- 102,667 118,328 82,557 59 ,004 

Total income..._-..-- $629,429 $1,442,571 $6,344 $1,600,585 
Depreciation reserve. -- 431,689 430,364 424,706 ‘405,907 
SE ES 96.899 180: 615 85,341 85,641 
Pref. divs. (5%) .....-.- 600 ,00O 600 ,000 600 ,000 600 ,000 

Surplus for year. -..-..- def$499,159 $251,592df$1,103,703 $509 ,037 


OFFICERS.—Pres., L. R. Lemoine; Ist V.-P., W. T. C. Carpenter; 
V.-P. & Treas., B. F. Haughton; V.-P., N. F. S. Russell; V.-P., D. P. 
Hopkins; Sec., ‘Chas. R. Rauth. 

DIRECTORS.—Geo. -. ve, 
a sb George J. Long, P. J 

» fe Harriso 


oodhart, W. TC Hoyt, A. C. Overholt, E. C. 
n, N. F. 8S. Fe D. 


C. Carpenter, F. 8. Gordon, 
. Hop kins, B. F. Hau ipa. F. 
ae and L. R. Lemoine. Senarni ey Burlington N. 
office, 71 Broadway .—(V. 114, p. 418, 531, 1176, i774; v. 115, Z 1108.) 


UNITED STATES DISTRIBUTING CORP.—(V. 114, p. 1900.) 
trey FO ld ee ENVELOPE CO.—Incorp. in 1898 in Maine. 


CAPITAL STOCK.—The stocknoleere a - a Jan. ray 1921 voted to increase 
the authorized common stock fro to $4,000,000. Common 
stockholders of record Mar. 1 1921 yet} he oeiviees of subscribing at 
for one share of [$ row ,000] new stock for share of common stock he d. 
This with the $ ,000 issued as a ‘A dividend in Mar. 1921 increased 
the outstanding stock to $1,750.000. V. 112, p. 753. 


> ATE, Divs. — "3 ‘09. "10.1112. 113. "14-'16."17-19'20. ‘21. "22 
san lta y. y, my 

Common (%) one wa. kamal hae’ seoemani a ae z 7% 8 
GE he eee aSeOoSS OCSSSSOSSHSOOEGS SG OCtmaedodéoabe cambio 


*92 2% ii 
* Stockholders of record Mar. 2 1921 received a stock dividend of 33 1-3%. 


BON DS.—The frst mortgage 5% serial gold “wy of 1908 ($2,5UU,UuU0 


authorized issue) mature Dec. 1 yearly from 1921 to l . In Nov. 1908 
$2.000.000 were sold (falling due $50. yearly from 1910 | 1924, $100,00€ 
from 1925 to 1929 and $150. 1930 to 77934. V. 87 D 


May 1920 sold $1,000.000 serial 7% gold notes, due FS Ny 000 ‘per annum 
from June 1 1921 to 1925. V.i11 Dp. 2200.) 


REPORT.—Year ending Dec. 31 1921, in V. 114, p. 746, showed 


Deprec 
Calendar Net Res. for a Balance, 
— Profits Interest.Tazes.&c. (7%). " Com. Divs. Surplus 
DE etn went $728, 154 $134. 1s $425, sae $280, 000°83065, tama HAS one 
en cael teint 2.275.6 646.2 280.000 
i) l, 0:18 17 301 1908. $34 280 .000 at 350 5 ah4 
Seeisntaes 1.713.619 79.792 7 285 


280.000 71.250 

* Includes 33 -13% stoek div. ($250, 000) paid Mar. 2 1921. 
OFFICERS.—Pres., .......--.- , Shrewsb ; Treas., Wm. O. Day; 

Sec., W. M. Wharfield, Longmeadow, Mass elV - 115, D. 2280.) 

U. S. FOOD PRODUCTS | CORPORATION. —ORGANIZATION. _ 
Inco ted in New Jersey o 18 1902 as ers Securities Cor- 
lan V. 74, p. 1310. 1358" On April 5 1919 present nese © was 
te yw the right ‘‘to 
cts and by- 
Is of al 


way affects the te identi « oe co or ite property. Oom- 
pare V. 108. D. 1516. 1168. 1063: V. p. 86. » 

ve e distilleries located pe ya near Louisville, one of these pro- 

ducing co alcohol. V. ARE 1290. . It also has five other alcohol 

ney my located in Illinois QR. na. In Feb. 1919 was understood 

lanning to convert —-y Hy 2. 8 Il. - AES one 05 Pekin. 


th. = into plant lants for the manufacture of sugar from corn by a new 
six slcehol plants are  weped to have a capacity of 250 000 gal. | 


i ax 107 7. 

Ts Aug. i 191 urchased f. (a) large molasses alcohol plant 
at New Orleans; (b) ee entire cap ital ooeck of five leading companies In the 
molasses handling and distributing business, with 25 vessels of various sizes 
and tank and station facilities at Seskeann te Fmpleung in =e West Indies, United 
States, Canada and Great Britain, aes ~| the facilities for obtain- 
ing at first hand the raw material manufactures of alcohol 
and v various kinds of animal feed. 09. p. B85 

enty-three distillery Ca, ph. ed by the coment were sold 
in Nov. et: 00. 1888. result of the prohibition movement) for $241,100. V.107. 
p. 20 

Pepe Co. of Amoertes. compere ¥ . 106, hay o10; $f oP. p-1a38 
The SS hoe mmercial $1,000,000 as incorporated tate in 
Jan. 1919 with capital Ly of $ and offices - a7 ‘William S8t., 
N. Y., to take charge of the ‘corporation’ s whiskeys, spirits, 
alcohol and other iF ay an a ft. 

y Si ay iy -aesnge Rublee was appointed receiver on Feb. 8 1922. 

Protective Committee.—Following the fil of an involuntary petition in 
bankruptcy, the following protective committee was formed to protect the 
interests of the holders of the lst mtge. conv. 25-year 5% gold bonds of 
Distillers Securities Corp., and the holders thereof were. nas Thay to 
d t the same with Bankers Trust Co., ry mary. * 

Yh, Trost Co. ni 


ommittee.—B. W. Jones, Chairman 


Theodore H. Banks (V.-Pres. Amer. cch. "Nat. Bank), F. W. Murr 
Jr. (Pres. Nat. Bank of Orange Couasy | Goshen | Sh wk ‘dwin K. Scheftel 
(member N. Y. Stock Exchange), G . Warre n (V.-Pres. Columbia 


Trust Co.), with R. G. Page, Sec., 16 Wall St., 
Wollman, counsel. 
Proposed reorganization plan, V. 115, p. 1847. 


Y Olty. and Wollman & 


STOCK.—Authorized capital stock was formerly $32,500,000, but b 
vote of the stockholders 0 on nowy gle | ow - oe r $1,534,1 
wT he The $4,500.000 7% notes due Sept. {871981 ore are in default. Compare 


V. 113, p. 1364. 


NDS.—Of the $16,000,000 Distillers 5, been pur- 

— by corporation and canceled; § 5.772 issued but not used 
for conversion, Loowine outstan 

interest on these bonds due yenis , 1922 was defaulted. 





DIV.— 1°07. ee 4 en Se "BG to Jap." 18 atte ta °20 1926 


Per cont, -_.} 3% yr 
From April Potste to AY an. 1920, inclusive, a each quarter af of 1 % and 


1%% extra. . April, July and Oct. 1920 paid 1 ua J 

dit. wae deferred.—V. 111, p. 2333. ern epnded methaiicmehoaen 
REPORT .—For year ending Dec. 31 1920 in V. 112, p. 2080: 

seek te aes ate 31— 
e me 


1917. 
nbuqecosnewe $2,898,280 x$3, 354 ,947x$10,514,810 
889 30304 x$ x$5,497 377 


Written off property acct. 450,000 3,733,030 7,928:503 2 ,641,149 
Reserve no longer needed ........ __........ (C7.141,530  —....... 
Dividends......-.-. (4% %) 1,385,436 (8)2,462,594 (8)2,462,787 (2)616,117 


Rs on th eal sur$372,938df$3 ,143,720 cers 198. i72 sr$1,533,166 

x After providing for income and war excess profits 

DIRECTORS.—Alvin W. Krech (Chairman). Sele "Kessler (Ch’m. 
Exec. Couum) 3. Q. Palmer (Pres.), W. Baker, Theo. F. R olds, 
Henry H. Wehrhane (V.-P.), Oscar L. Guinn Thos. A. Clark ( 2. 
E.V. R. Thayer, Joseph Baldwin, e mE -P. ). Other officers 8. 
Wolff. V.-Pres.: M. olzinger, Sec. ffice, 15 Exchange Place, Jersey 
City; 25 Broadway, N. Y.—(V. 115, p. 1219, 1847, 2058, 2168.) 


UNITED STATES GYPSUM Co. Wit pe ge tage gg .—Incorp. in 
Illinois in 1920 as successor bye: an. of the same name incorp. in 
New Jersey Dec. 27 1901 we 74 = Beth on En all classes of 

gypsum hard-wall plasters and 4 ocher roducts, including cement, 
ae fibre, concrete hing, mo pottery plasters, stucco, 
Keene’s cement and hydrated lime; fireproof partition, wall board, tile, 
beam and column protection, floor tile and roof tile, plaster boards, &c. 
This company with a su ply of over 136 000,000 tons of the 
domsinant | factor in the industry in the United 8 States. as been y *- a 
number of years, the world’s ey ay producer of gypsum (plaster of paris), 
doing about 40% of the business in the United States. Its princi roper- 
ties, consisting of mines, , quarries, warehouses, are located erent 
parts of the United States. 

STOCK.—Stockholders on Aug. 17 1920 voted to a nth a plan to re- 
was’ {acreased and rocepenee under the laws of Llinois. C3) ) capseasansee 

from yg. to $18,000, 
Preferred and $4,000,000 C 





ng and 


000. mpany had 
ommon stock, both r' $100 par vaste. 
a yo recapitalization plan there are $10. 000,000 Preferred 
which was exchanged, share for share, for old Preferred and 400 000 ahs ~ othe 
of Common stock of 20 r value. The new Common stock was 
five shares for one o common. A p- 1533, 666. : 

DIVIDENDS an Pref. stock: 34 2: + 7 %; 1908, 1918. 
1909, 6%; 1910 to 1912, 5% per cms ae 14; 6 6%; 19 
$19.1 YJ cash and 43% on all accumulations » Common rch (V. 101, p. 136 
+t 1GS6) 1916 to date 7% per annum. fo quar r. from Dec. 
1919 to Dec. 30 1922. On Dec. 31 9990 ay 1991 also paid 5% in 
ee stock, and on Dec. 30 1922 paid 10% in common stock. 


REPORT .—For 1921, ta Vv. LLY p. eat 











Calendar Years— 6 m 19 1920. 1919. 
Net earnings........-.. $1.457.1; 5 $2, 247, 326 $2, 120. 778 $1,288,110 
Federal taxes. _........ 210,266 478,169 421,567 212,000 
Preferred er -*) 297,014 x$792,455 { 417,321 397 ,567 
Common dividend... --- 355,115 33,049 

Balance, surplus-_.---_- $949,845 $976,702 $932,774 $639,494 
Profitandloss,surplus.. -.-.-.-. $3,535,302 $2,624,715 $1,498,871 


x. Includes pref. divs., $417,785; com. divs. (4% cash), $166,811; com. 


5% stock), 07,859 
Pes °2 pu Sec. & Tr L. Marsh. Office, 205 West Mon- 


ros Be. Page a —(V. 115, p. 998, * 9980.) 


UN ITED STATES HOFFMAN MACHINERY CORP.—(V. 115, 
p. 1219, 1741, 1848, 2168.) 


in Wen Ss. PR DUSTRIAL ALCOHOL Co. Pry nla bowel OF aneeen 
17 ufact tured 


1906 an ures dena 
Bee za The di Sistilierioe of t the subsi were eat ee over 
Jan. 1 "1918. Also controls U. dustrial Chemical Co. V. 105, D. 
- V. 84, p. 343; V. 101, D777. The Distilling Co. of America (co 
by the Distillers’ Securities ration) {a June 1915 sold the 
1 | ta, Ci y 512.000. 00 com. stoc 7 mee bp. Ite Sareny & 


Oo. extending to 
2018: 7 101, 218. at attention to list, s 92. p. 1106. 
V109, p vi 105, "R20 purehaneé am ditional distillery at Peoria, Ill., 
The Co Sodio in 1918 p in Brooklyn —_ ay on oh by fire in Sept. 1919. 
In Nov. 1919 was expending $12,000 000,000 derived from sale of new conite 
stock in construction and dev ment work on account of new products 
STOCK .—Pref. stock may be redeemed on any dividend gate at 125 and 
accrued dividend. No mo e without consent of 2-3 of ag A stock. 
The shareholders voted Oct. 7 1919 t» increase the com. stock from $12,- 
000,000 to 0 S34 ,000,000 com:; shareholders of record on Oct. 21 were ven 
a Fight to subscribe at one don a sere for the entire new issue, share for 
1 p. 782, 894, 10 


”‘pavehenmne -—On pref. stoc anization to Oct. 16 1922,1% 3 
Q.-J. On Aug. 21917 a cash div. w Nod 1) 16% was declared on common 
oe of surplus accumulated prior to Dec. 31 1916 poe 6 ee ) W908 1916, to be 
d on Oct. 1.1917 to holders of record on Aug. 20, 
oP fey’ 917. to be d on Dec. 5 bo hotiess = of record on 
igi gt Sept. 1919 a 4% « quar. U6% P 
the construction pad eetab- 
A pee — nes, March 1920 » June hag roe quar.; Sept. 1921, 1%. 
Dec. 1921 div. was omitted. : ee 2193. 


REPORT .—For calendar year 1921, "in V1 p. 1544, showed 


div. of 16% for 





91. 19. 1918. 
Net, after deprec'n, &c_-$1, 486,042 $5, 102 $32 $4,426, 265 $14, 073,102 
Reserve for Foteral taxes 3-55, 924-009 803 6,008,182 
on sale of bonds- --- ; Sa. ses#eekin : aukenaen 
. 8. Ind. Alc. Co., pref. ' 420. 420.000  — 420,000 
oe = hin sheen 1,920. 1,920:000  1,920°000 
Ouba Dist. Co., pref.... ' 128,562 128,562 128,562 128,562 
Ss | mt) See |. eee 1,887,207 
epreciation _......-... 152,968 867.488 621.199 ° -._--- 
Balance, surplus... -- def$751.928 $870,939 $494,858 $2,394,102 


OFF — 8. Rubens; Sec., Joseph Malone; Treas., A. G° 
bio teenie Sy Wi N. Y.—(V. 114, p. 1544, 1774.) 


inson. Office, 27 27 ‘William St., 


























226 INDUSTRIAL STOCKS AND BONDS [ Vo. 115. 
MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend Places Where Interest anré 
[For abbreviations, &c., see notes on page 6) Bonds Value | Outstanding % Payable | and Maturity Dividends are Payable 
United Teates Leather Co—See Central Leather Oo. | 
U5 Reatty & $15,800.00 g conv to. $30,000,000 auth....N) -.-. | $ 100|$16.162.800|See text)_......- Mar 15°23 1% |Checks mailed | 
Debentu 000 g conv y, July 1 1908 red 105_N.c*| 1904 | 1 009 8.384.000 5¢e J & JidJuly 1 1924 Office 111 Broadway .N> 
United States R <$ 109,000,000 8% ($200,000,000 peep ereeee) « sace | 100; 81,000,000 | SEE Apr 30 ’2' %\Office 1790 B’way. N ¥ 
od ke het Mice A d f ae oe deel os 100} 65,.110,000\8 in 1922) Q—J j|Oct 31°22 2% do do 
ss ceendiadl yc*& 1917 | 100 &ce!| 63,761,800 56a iJ & JijJan 11 New York 
Ten-year secured noves--- pibbecehendetbanbaocoos sm.xxxc*, 1920 6500 &c| 19,620,000 7K e@F & AjiAug11930  i(#|-.------ etnntdovessote 
Oonsol Rubber Oo Ool Tr call 110........-.. c*| 1906 | 100 &c| 2,600,000 6 A & O 11 Bank of Toronto, Mont’! 
do do First and Refunding Mortgage (see text) --_- .- BEET lecaneeiil As collat 5 fe eR Re crete we oer pee 
U SSmelting. » Refining & Mining—Com stock $37.500,000.-|; -.-. | 5U| 17,555.750|\See text)_._._.._. Jan 15°21 1% Checks mailed 
Preferred stock 7 sees £97 5 ee anasel mene} 50! 24.317, 7 in 1922; Q—J (Oct 14 22 1% 
Oonverti le at Md Di naiecieemed c*| 1916 | §00 &c) 12,000,000 6g F & A 11 Boston “end New York 
of sub cos not owned Jan 1 1922... eee eee) owes scented te Natt eee pabnaheS Ber: al de ME a 
| | 
| | 
| 
| 

















enn D STATES & REALTY & IMP VEMENT. CO.—ORGANIZA- 


pinv. 78.0 .on May 261 and in May 1906 had ulred 
psc plan in V Dp. 2018 750, 200 of the $33,198, common stock and 
of the 2019, $3215 00 pref. stock of the U.S. Realty & Construc- 
“0% LS ito tg, o.2in V &, dD. 3m: a aise statement 00 3. Y 
Stonk a Vv. 75. 1200. tt es, 2103, 2396; 78 
fade! ¥ 82''p. 1274; report, v.86. p p.1 ¥°ob 433; V. 85, p ‘i344 
$403. 306 of 2 000, 1000 Alliance P realty 
90, D; 207, 653. Owns & v 3° p. 822: V. 90, p. 1422 
des of the George A. Fale mg for Years mers Tine - 
Unfinished business at bezginninz of year________- $19,185,214 $32. 6§02 898 
New business during paced al a a lal aa i wii 18,662,693 33,711,802 
Work executed Guring year.................-.-.- 23,278,651 47,129,486 
ed business at end lena tat ai ag 14,569,256 19,185,214 


SECURITIES.—Of the stock $13,506 000 is reserved for conversion ot 
the bonds. No genera! mortgage can be made without first securine the 
debentures by mtge. To April 1922 the comnanyv purchased $4,252,000 
of the debentures, reducing the amount to $9,254. V.90. p. 241, 378. 
Loans mortgage outstanding April 30 1922, $12.706,000. as rea) 
estate ond bidgs. owned valued in balance sheet at $33,135 406 


n. & int. $6,423,500 Trinity B . (N. Y.) 1st M. 
Py ow Pron S ty Bldg. Corp. ( ) 


STOOK .-—The tA art were to vote Nov. 24 1922 on authorizing 
an increase in the capital stock amounting to 100,000 shares 7% pref. stock 
of $100 par. The stockholders will have the right to subscribe to the new 
ay on — Le of one share of the new preferred for each two shares held. 


- 115 
DIVIDE ‘07, ‘08. ‘09. °10-"13. it ‘15. "16." 21. 22. 

Pup one il hice lianas daanie daddies ina & 4% 4% of 5 yrly. 
The ¢ , REE Nov. 9 1922 declared two terly aicidends seit i % o% 
ous payment 


on Dec. 15 1922 ond 1%% Mar. 15 19 3. The last pre 
was 1% 7. Feb. 1 1915 

114, p. 2466; for 6 mos. 
1920-21. 919-20. 


REPORT .—For year ending April 30 1922 in V. 

ending Oct. 31 1922 in ‘o ae. 2154. 
1922(6idos $4235 474 $4,356,115 $2, 655,749 

1,656,552 3,201,401 3,076 157 1493. 59? 

222,057 a 


Ns i i $1, 434,495 
DIRECTORS.—Harry 8. Black 
Mitchell, Harry Bronner, Frank A. 


et ings 
Int. on debenture bonds 


$2 ,487 ,803 Rae 092 
C. E. 


: eee Paul Starret 
anderlip, John F. Harris, ene s. 





Pritchett, Charles E. Herrmann, A. L. Humes. R.G. Babbage is V.-Pres. 
& Sec.; O. Winsor, V.-Pres.; A. E. Hadloc«, Treas.; Harry Bambach, 


Aud. Office, lll Broadway, N. Y.—(V. 115, p. 2164, ‘2168. 


UNITED STATES B RUBBER CU.—ORGANIZATION AN Db PROP- 
ERTY.—O ew Jersey in April 1892; V. 55, p. 
539; V. 71. p. 545. Desske or through its subsidiaries is e 
_s rubber ootwear, rubber-soled shoes, waterproof clothing, 
ber goods, hard rubber products. insulated , tires, belting, Pp 
and other mechanical! ru 


eral Rubber Co. the company owns in Sumatra one of the largest rubber 
at ahh in the Ay ty! the ppoeeesce from which is Ly rapidly devel- 


ped. V 5S ,000 rubber peg oe of which a larg Ta are 
Sing . 103 > 1700. See list ie. in June e419 Jos. 
Robles ntations Co., see 1033. 

Rubuor "b's. Rub Inc., was organized in 1917 “A owns all tk poe 
rubber plantations of the U. 8. Rubber Co., all the qutstent™s stock of 
which is owned by its subsidiary, the General Rubber Co. . 108, p. 2131. 

The plants of the old Rubber Goods Mfg. Co., Morgan a Wright, ac 
(but not General Rubber Co.), are now owned in fee ty U. 8. Rubber Co. 


tho ate existence 
Senge. She nee is continued, and they retain their cur- 


V. 105, p. 71 
On Dec. 31 1921 owned all ll exce t $37. 000 of th i 
Consol. Rubber Co. V.1 D. 364: v.90. 4 ee tal stock of Canadian 


Sai tin eens. © 1908. chachingah 
805. 1468) On Sept. 9 1919 thorized First Preferred ee 
e $403,600 


,000.000 and $200, 000. ,000, respectiv 
ad fei ao. Ses eae 
. b sto underwr par e Common stockholders of 


"13. °14. °15. °16-"18 °19 322, 
5 66 3 nil 2 
to and including Occ. 31 1922, 


1919 to Apr. 1921; also a stock dividend 
1920. V.110,p.174. July 1921 divi- 





. Oct 
Feb. b- 19 1 


BONDS.—The First & Ref. 5% bonds, Seri 
owned directly or through eit, ato Ses cthertar Be” Foe 


mT ae ee ¢ Mige v. 04. p dba 02: V.1 brea tone 
$97 ,252 900 (ih the amount of f af d anes MAD Rad ne d yom rah GB 


ing on Jan. 15 1917). =“ pad ny t of any increase in the authorized 
amount of said bonds w m time to time thereafter may be consented 
to by the aogens of oo ge? common stocks; and Amy the future 'tis 
limited to said us the par amount of any additional stock issued 
at not less than par for ae 4 ageaatty Bet te in. Bonds, however, additional 
to the initial $60,000, ANS, Can (except for refunding) only when the 
uic — exceed the aggregate debt of the cos. and 
income for 3 fiscal years just +B g is twice the 
annual Satevent, peng bd the bonds then to be issued. Of the addi- 
$2.600.000 are reserved to retire the $2.600.000 Canadian 
Co. bonds, due Oct. 1 pe: ond $25,000,000 Series B 6% 
uced by sinking fund to =e 525,000 ° we ledged as coliaterai 
or the $20,000,000 (reduced ote 620,000) 7% % notes of 
1090, below described Gampeoy: 5. B. “bos, 1336-4 1809; V. 107, p.2104. 
8 fund for First & Ret. t oon from m Jan. l 1919, 1 
or =. 105 ri beg tetanding or rot rot t Pele 110 a = ee 
an es B at or x a an t.: 
part of sinking fund of following years. sprsersteiaethen: 


Spey -—The pis. 620,000 10-year 744% secured gold notes due Au 


1 

1930 are secured its poe pledge with trustee of $24,525 

sec pats fe iaaas tad Be", aslo? Swe on 
no ue ec were ca = 

alt 10,0007 °V. 115, p. 879. on SP neg M 








REPORT .—For year ending Dec. 31 1921 in V. 114, p. 1646. 
— a 1919. 1918. 

a a as 164,706,621 256,150,130 225,589,465 215,398 425 
Net inc. avail for divs_-_ ‘492, 811 21, ‘983 17,730, ‘237 16 ,072,042 
Divs. U. 8. Rubber Co.: 

First preferred_____- 5,440,000 5,200,000 5,041,476 { 4,937 .776 

Second _— lg 216 

RR i ee a 1,620,000 6,480,000 2,098,576 +i $= .---- 
Divs. to minority. stock- 

holders (sub. co's). _-- 18,718 18,718 19 567 19,510 

Balance, surplus__.tdef.6,585,907 9,522,265 10,570,618 11,090,540 





- Before further inventory adjustments and sundry charges of $10,691 .034. 
or 6 mos. ended June 30 1922 net sales were $73,933,771; net profits, 

$6°: 305, 113; interest on funded debt, $2,445,610; other interest, $806 585; 
net income, $3,052,918. V. 115, p. 864. 


DIRECTORS.—Frank A. Vanderli Ae o. Me Bin . F Alexander, 
James B. Ford, James Deshler, Henry are W Nicho- 
las F. Brady, Walter S. Ballou, N hE ay Middleton 8. "Burrill, 
Francis L. Hine, Samuel M. Nicholson, Wm. H. Iruesdale, Homer E. 
« er, y= opkinson, Sir Mortimer B. Davis, John W. Davis and 
. Newton Gunn. 


OFFICERS.—Chairman & Pres., Charles B. Seger; Sec., Samuel Norris: 
, W. H. Blackwell. N. .f office, 1730 Broadway. cor . §8th St.— 
(Vv. 114, p. 87, 1544, 1646, 1774; V. 115, D. 864. 879, 1848.) 


T ATES SMELTING. pg ae & MINING CO.— 
UNITED te 3 19006 in 


ORGANIZAT -—Incorp. Jan. and operates 
(1) properties cov vering a number - | ocmaed m unpaten claims 
ear B Utah; (2) zinc mines and mills in Kansas and Oklahoma, 
producing zinc concentrates; (3) lime q at Topliff, Utah, produ 
me rock for the smelters in Utah Valley: ( ) lead aahten and a lead an 
zinc concentrating mill at Midvale, U oe poe having 7 blast fur- 


naces and a capacity for smelting 481,800 tons of charge per year, and the 
concentra ving a pec ‘of 210, "000 tons of oe pe ear; (5) 
zinc smelter at Checotah, Okla: atented and unpaten cla near 
Kennett, Calif., producing copper, rd ver and gold; and a copy. ynnmeyee’ 
at Kennett, equip with five furnaces with a capacity of 450,000 tons of 

charge per year; (7) a number of patented and unpatented claims, known as 
the Centennial-Eureka Mine, and 85 acres of agricultural ground for water 
rights at Eureka, Utah; (8) a number of patented claims and water rights 


at Goldroad, Ariz., known as the Gold Roads Mine. 

LATE DIVS.— —. . i, Vs “eee Eee ae "an 
Ona Com. stock... % 8 10 10 ii 1 
Oct. 15 1919 to Oct. 1! 1920 paid 3% quar. In Jan. 1921 paid Late April 
1921 div. omitted. 

NOTES. Gainers yA sold in 1916 + 183, Lt S15. 1714) $13.0 ast: eee 
10-year 6% Convertib old Notes, dated F 6 and due 
pony ap on Oe e at any time, at the tion of - AR into nth seca 
on the basis of $751 in notes for share ( (par $50) and callable as a whole 


at 110 and int. on - int. date — 60 days’ notice, but if so called may 
be converted at any time prior to date of payment. No mortgage may be 
made by any subsidiary companies except on the coal properties controlled 


and on the Utah Ry.(V. 104. p. 1386.) 
REPORT.—For year 1921 showed: 


(Incl. Custom Ores)— 1920. 1919. 1918. 

Joes aha cg Sy 2,195,067 1,391,116 919,044 20,359,378 
je SR eee es 54.721.189 77,545,368 68,648,864 96,567,485 
NG a 18,343,722 18,227,889 17,758,498 15,337,465 
GE RR ae BOS PF 38 454 123,175 146,74 137 315 
Zinc, Naa Aare 2,649,875 16,852,918 7,680,548 18,771,684 
Net earnings--_---.-.-- $2,903 ,45 777,000 $9,465,395 $7,249,533 
Deprec’n & depl. funds. 1,114,431 1,865,223 1,571,579 2.474.443 
Federal taxes & other res. 333 ,4 § 002 503 1,252,602 Not shown 
1,702,225 1,702, ,225 


Pref. dividends (7%) --- 702,225 225 
Common dividends..... .--.---- (10) 1755. 575 (11)1931.132(10)1755.575 


Balance, surplus_... def$246,653 df.$548.526 $3.007.857 $1.217.29n 


OFFICERS.—Pres., ©. G. Rice: Sec. & Treas... F. W. Batchelder, 
Office, 55 Congress $t., Boston.—(V. 115, p. 83, 1543, 1848.) 
UNITED STATES STEEL CORPO ATION. —ORGAN 3. ncorp. 
N. J. on Feb. 25 1901. V. 72, p. 441. 679; V. 73. p. 349: V. 85, ote 
On June 3 i915 the U. 8. District Court decided favorably to the corpora- 
tion the Govt. suit to dissolve the aoe = , onenee violation of Anti- 





Trust law. V. 100, p. 1873, 1860; B. 769, £968. Apps’ taken. 
V. 101, p. 1482; V. i » p. 1897: V.1 69, rien 106, p. 93; V.107 
1673. U.S. Supreme Court t for } a BAR, ve 110, p. 925. 
ei Govt. asked for a reh (V.1 0. = 1 , but this was denied on 
May 3 1920. Wage in 1915 to 1919, about 130% 4 106, p. 1477, 
1 . vv. 107 P- 516. Federal exoue ding Co., V 105. Prices 

&c., fixed by U. 8. Govt. in 1917-18, V. 105. p. 1319, 1626, 2190, 2372. 2549. 
V. 106, p. 404. 1905; V. 107, p. 1389. Wage meprences and uctions, 
yo a . 968; V. 115, p. 99 Steel prices, &c., Yh p- 1252, 1153; V. 

168, Dp. 1473. Stock for em sowees, ¥ ano : 169, $41; 113, p. 2829. 
mpire Y. City, for about $5,000,- 


{In June 1919 pure 
000. V. 108, p. 1733 

PROPERTIES OW ase .— The prope rties owned include 124 blast 
Bessemer steel converters, 10 


furnaces, 327 open- steel 
rail, 63 bar, b et, &c ph 13 ge he bbe shape mills, 20 plate mills; 87 
merchant mills, Srodmete iron, steel, &c.; 218 hot mills, is, producing tin 
plate, &c.; 24 mills; welded and seamless tube mills and 
structural Aig lants; hs ee mills; 156 —_. jobbing and mney mo 16 pierc- 
ing = ro milis; 5 and t splice, 


foundries; extensive irom ore ; 22 m; owns or 
ete 249 674 acres of coking coal and ‘95 ,225 acres of surface and 17,262 
beehive coke ovens, &c., in Pennsylvania and West Virginia; 2,992 by- 

product coke overs: 41 coal . not connected yy ~ Sy coke plants; eu 404 


acres of steam and Ee", is 
Tennessee Coal, 

oenee. 376,169 eens m 
nly owned, 207 ,256 


Mina 
Railroad lines o 


& RR., consisting nd 
interests only owned, 168.913 acres; surface 
acres; 2,974 coke ovens, &c. In jan. 1921 —— the 


properties in B V. 112, p. 169. 
or leaded total 992.22 miles. 
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Nov., 1922.] INDUSTRIAL STOCKS AND BONDS 224 
MISCELLANEOUS COMPANIES Date Par nt When | Last Dividend |Places Where Inter 
[For abbreviations, &c., see notes on page 6] Bonds| Value = % Payable | and Maturity | Dividends are shes 
United States Steel Corporation —vom § seoes 550,000,0uu_.} .... $100/$508 302 500 5 M 30/Dec 30 *22 1% /|Office Empire Bld . N Y 
Preferred (a & d) stock 7% cumulati ,000, needs 100/}360,281,100 7 F 27|Nov 29 22 1 o - r 
Goll trust m pegrenents at t 1158 f eee text) ..Us.xo* &r| 1901 |1, OOO Ro} 5¢ arious |Apr 1 1951 J P Morgan & Oe, ‘N Y 
$304,000, not redeemable s f (see text) ....... 1901 |1,000&cJ|b217806 5¢ do Apr 11951 do do 
“Sink fund” .000,000 g red text) Us.zo* ar 1903 | 500 &cj/b172239 5¢ iM & N aoe 1 1963 
SP. .000. red 105 begApr ap 1910 |1,000 &c} 18,500, 4% ¢iA & O/Apr 11940 Ottice : Empire Bids N Y 
onds os. Controllea— : 
Union Steel ist & coll mtge $45,000,000 g gu s f..Nxc*&r| 1902 1. &c|b17,.975, 5¢ iJ & D/Dec 1 1952 New Yor 
The Nat Tube ist M $15,000,0U0g gu red 1 beg" 16N.xo* are 1912 | 1,000&c/ b12,271, Sg iM @ NiMay 1 1952 Office Empire Bldg. N ¥ 
Ind St lst M $40,000,000 g gu 105 Nov '16 ._xc*&r®| 1912 | 1,000&c/b23,724,. $ g¢Mé«a&ewun ee 1 1952 
St Clair Furnace first mtge g gu $100, yr ly ----PPi.xc® 1901 1,000} 1.700,00 g iF & AjAug 1923-39 (Colonial Tr, Pitts 4 NY 
St Clair Steel first M g¢g guar $100,000 due year nceretapn hapa” 1901 1,000 300,690 5¢ |J & JiTo Yeu 1 1925 |Union Trust Co, Pittsb 
St Clair Terminal RR first a SOS Or gngcacucnagee aime | Eercheiibiiieces 439,000 5 F & AlFeb 1 1932 Pittsb Trust Co,Pitts 
Jolict & Eastern first mtge ($10 Sid Ce x0" 1891 1,000} 10,000,000 5g iM & NiMay 1 1941 Office, Empire Bldg, N Y 
Lake Shore & Eastern jst M guar | 0 1919_.x| 1909 1,000} 9,000, 4% iJ & DjJunel 1969 do do 
on an pen ee first moftgage....-..-. ~--Mo.a0ar ieee ee Me P¥ : . . : sal : : 7 mn. Sa do = 
o first AGC. ~~ ~~ ~~~ ~~ ~~ ~~ ew , 000, e&Trco. 
Duquesne equipment trust due $115,000 @r.).x} .... 1,000 115,990 5 Mé& §S To Mch 1 1923 |Home Tr Co, New Sercar 
Mifflin Equip , due $120.000 yriy Aug beg 1921.x| 1910 |_....__-. 960,000 5 F & AjAug 1 192 23 32 = 
Munhall Equip Trust dus $75.000 yriy Jun 1923.x/ 1912 |......--. ; 5 J & D June 1: "34 do 
Connellsville & Monongahela RF ist Mt... .-. 272-7 1909 | 11000] 464.000, 4 |M & ‘SiSept119a0 — lOttiog: Garba Pid Bs 
oe a ® , Pp € l bi 
H C Frick Co pitte Mon pur money M gu due $600, ade 
Y wcccccc ccc www wen en econ ocecesececece UPi.x 1911 1,000) a13,200, 5¢ J & JiJuly 1923-1944 |Union Trust Co, Pittsb 
Pittsbureb Beas & Lake Erie RR. Bess & L E and Duluth Missabie & Nortihern tv—Sijee those | sompanijes under RRs—/jFor other bonds see text 
Unites States Tobacco Co— Comme | stock 360, shares} .... one| 317,952 shiSee textiSee text)Oct 2 1922 75c\Ohecks malled 
Pref stook (a & d) 7% non-cum $9,000,000.............. save 520,000 7 Oct 21922 1% do 
a Of amount $122,000 deposited in escrow. 
b For additional amounts in sinking fund, see text. 




















Leading Subsidtaries and Their Share Capttal, Practically All Owned. 








Stock of— . Stock of— Total 
Federal , common. .$46,484,300 | Am. a & &T. oa Tap. te 000 
do 6% pref... 53,260,900 | Illinois Steel Oo.... 
Nationa] Tube, common. 45,000,000 Steel Co Boo, 
do 7%, preft_. 40,000.000 | Universal 
Amer Bridge Co... .... 10,000,000 e- O. Frick Ooke Oo - Sy ie 
Amer. St. & Wire, com. 50,000,000 | L. Superior Con. I. Mines$29,887, 
7% pret... 40,000,000 . Coal, Tro Rie Bee y “hes 
Steel Co.___.... 65.250.000 | Union Steel Co___..__-- 
Amer.Sheet&T.P.com. 24,500,000 iciiisiniiiisipit 8,500,000 


On Dec. 31 1921 par value of capital stock of sub. cos. not owned $405 ,642 
On Dec. 1 1902 took over the entire ay tn — of Se: new Uniou Stee, 


Sa LS) oF naw OM Se bonds being neot, pene net ene interest; 
that co ta “75, teei 85. guar 9; ve "76. 
acquir Clairton S 


See +> a Se on 
Vv. 78, p. 717 nl 
000 bonds. In 1908 purchased Schoen Steel eoheat 5. v. a 101, 229 


Output of Com in 1921 and 1920, Gross Tons pu V. 114, p. 1200). 
ented — 1921. " 1920 


a ea 16,422,682 27,021,009 
I ee 21,627,939 30,828,334 
Se I DN 2s nese emeenweale 9.825.264 16,208,111 
I Ce ar ie maianetal 4,607,486 ~='55, ,022 
ae es ee Ge i i  cncwese 8,678,262 14,532,646 
Steel ingots Bessemer and open hearth)________-. 10, 347 19,277,960 
Rolled and other finished steel ae oa ‘tor sale... 7,860,334 14,228,502 
Universal Portland cement (barrels)____. ______-_- , F ‘ ,000 
Vessels completed and delivered from shipyards— 
ee meee 16 27 
Ct MG CSiidabcebdSecddscdbabsdsioddicwa 16 5 
i Wr se os Abies cdccinibkttoettbbnavtiecten 195,240 171 vr 
In A soe > Indiana Steel Co. began —™ neg a7 pes 2 ee at earz. in 
Lake to cost i Saw 000 00. eh. 
675, 637, “yom. 91. 1216; V - 1123: Y 84D D. 635: 7 86. . 731; V. 
p. 351. 484; V. 9 . 721; V. Soa? p. 732; V. 94, June 1913 
eet ., Ltd,. was incorporated in Canada with $20.000. 
900 stock to build a plant at Ojibway, Ont., opposite Detroit, Michigan, 
ata t $20, Bs , 873, 1845. The new 
th Gfina.) plant w was completed in Dec. 1915; see description of same, 
v. + 72: 924; V. 100, p. 991. Other c construction work, V. 
81; V. 101, i719: Vv. 112, p . 1294. 


Cash Dividends Paid on Common Stock Since 1906. 
07.08. 09. "10. 11-13. "14. 15-16. "17. "18. 19. °20. 
Regular 2 2 2% 5% Syrly. 4% 0 5 6 5 6 5 


‘Senne. —The collateral trust 5% bonds of 1901 were secured by al) the 
owned: $154,000.000 only (series A. C and E) are subject to 

in whole or in part at ate since April 1 1911; a sinking fund of $3,040 000 

yearly, — June 1 1902, can purchase ponds, if obtainable at not 

axceeding 115 and interest, and since April 1 1911 may be applied to the re- 

Aemption of series A, C E bonds to be drawn by lot. In - 1921, 
$86,194,000, not included in amount out, were alive in fund. 

sone ont. trust sinking fund 2d mtge. "5s of 1903 (V. 74, p 584, 733. 

P: 545) are next in rank and similar in form to the 5s of 1901. 

ee fe. = ject to oall after ten years from date at 110 and int. in whole 


or part (if the latter to be eink. 1a. by lot and coupon bonds to be re- 
deemed first). An grees - fd. of $1, fp hace 000 A. aoevers, on retire- 
ment of the bonds. d was 13 in pur- 


chasing bonds at not over 110 yo int., or a in apo AR since Apr. 1 

1913 bonds may be drawn by lot, coupon bonds to be first redeemed. Al) 

bonds purchased are to remain alive and draw interest. No foreclosure 

can be brought for default (in be ment of prin. or int.) contin- 

- In Dec. 1922 $27,761,000 not included 
in table above were held alive in sinking fu 

In 1903 eee 000 ,000 pret. stock was exchanged, $ for $, for second mtge. 


nonds, $20,000,000 of the bonds being also sold at par to provide for im- 
rgvements and 30. 000,000 exchanged in Nov. 1907 for Tenn. Coal, Iron & 
com. stock. Final $50,000 (of the authorized ro $250,000, 


Pr 56 of Ped is 5, Pian. iz ‘for feenanee for preferred stock. e V. 76, 
?; 334, 1200; V. 77. p. 717, 827, 1536, 3039: 
173. i788." 1 Tio. 


. 78. D 
. » D. 1212. 1282: V. 86, p. 
In June 1911 ie ao on RO to urciese through the os S- Frick Coke 
acres of coking lands an 


acres Oo &c., from 
the Pittsburgh ‘ay ry ‘Mono 


ngahela yooh Coal & Coke companies, pa 
+ an auth. moue of CLS 5% 
bonds, secured 7 the property an , by me A! 


Corporation. V. p- noe D. 474, 875, 1108; v 02 p. 846. 

Of — Tilinois Stee debenture. 448 0 1940 ($30,000,000 auth. issue), 
guar.p.&i.by U.S. Steel CoP s' ong $50 000 were reserved to retire the de 
bentures hn April 1913, $5 000 for notes due 1912-1919 heid by U. S. 
3teel Corp. and $1,558. 000 for 75% of the cost of additions ane betterments 


318.500 were ou ng - 1921. y ust equally se- 
eure them. See V. 93. p. 289; V rs. sD. 086. 1191; V. Sp. - 1699. 
Of the Indians lst 0,000, auth. issue), 


Steel $4 
eovering the Gary (Ind.) plant, rit 035. have been sold, the remain 
$14,965,000 being issuable on new construction from Jen. 1912 at te Fs 
—. ng fund annually, beginning May 1916, 1% of bonds issued 
4 oa ‘ona thereafter 142 plus int. on bonds ret ed. In A 1922 
$1" 000 had been retired thr ough the aking | fund, aavin’ $23,724,000 
Xs Fa in ppeit 192 2). . 98, “s “4699. 
Dp. 


ouistan tending (including $7, ye 


101, 
Vora the P National Tube ‘2 F Ist guar. 5s oe the old gompons but the later 
one, 0 to build the Lorain, Ohio, plant), t bonds are 
reserved for 1S%, rs the cost of new cmuaetaction. 2 sinking fund, 


1% of bonds issued, plus interest on bonds retired. 
uding 
V oe 986, 1769; V. 114, ms 1772, 1782; V cag oe oe, 
me ety’: 
Co. ist M 


aut tional $2: 000,000 of these bonds were sold, making 
1,000 outstanding, ex $729, oon held by "080, 1708, fund trustee. 
7, Controlled Cos. Inter 
. 85, D. 1708) 56 F 4 ‘A Osi10 000" Feb. 
ing 1915. -x 5M & N 1,300,000 May ‘21-30 


ba Min. Co 
Alab. Steel & Shipbids. + iia 6J 
Potter Ore Co. ist M_....-.......- 
Am. St. re vce ut Als’ Ist M. (quar.) 5 


1 1930 
2 1931 
Nov. 1 1946 


13.000 Jan. 
,000 Dec. 
2,156,000 


Aa 
Br 


J 
D 
N 





ene Bonds Lo Contr oliee Cos. Interest. 
te Transf. st M. 


Outstanding. Maturi 
July 1 1045 


Spicit Lake Transf. 5 sty * 4 J $1.000.000 July 1 1946 
Essex T gece ss -53 & J ‘206/000 July 2 1942 


y. 
Tennessee ee Iron & RR. Co.—See separate statement for this woe“ 
ds.—On Dec. 31 1921 treasury bonds subject to sale 


Trea Bon 
emeunted to $27.072.000. 
Tonnage of Unfilled Orders (00,000 omitted). 
December 31 Oct. 31 
1911. 1912. 1913. 1914. 1915. 1916. 1917. 1918. .¥ 4 1920. 1921. 1922. 
5 a. ae eee eee OS TS BS. BE: 48 6,9 








,0 9 4,2 
Income > seggl ims ae to Of 30 (V. 115, p. seis. ) 
9 Mos. to Sept. 3 1919. 
Net earnings. ---.-.---- $74, 095, 269 $73, 096 ,796$133, 296, 264$108, 021,917 
For sinking funds, depre- 
ciation & reservefunds 30,602,666 28,439,686 34,545,122 32,711,953 


eR i... 6 he Shi 14,467,918 14,801.277 15,118,885 15. 419.222 
Prem. on bds. redeemed _ 600,000 600,000 636 300 678,572 


Total deductions - - - - $45,670,584 $43,840,963 $50,300, 307 $48,809,747 

















Balanee-——————-- === $28.424'685 $29,255,833 $82,995,957 $59 212.170 

4*vidadends— 

Preferred (54%%)------ $18,914,757 $18,914,757 $18,914,757 $18,914,757 

Gommon (3% %)_..... $19'061.343 $19,061,343 $19.061.343 $19.061.343 
Total dividends... _.. $37.976.100 $37,976,100 $37,976,100 $37,976,100 


Undiv.sur.earns.,9 mos_x$9,551,415 x$8,720,267 $45,019,857 $21,236,070 


x Balance provided from undivided surplus. 

REPORT.—For calendar year 1921, in full, in V. 114, p. 1297. 
1921. 1920. 1919. 1918. 

Calendar Years— 


$ 
Net, after Federal t: taxes_100,791, 7 185,095,359 152, ,639 208,281,104 
Int. on subsid. col bonds 8.065,22 8, 8, 461 #£8,701,577 8,930.4 24 




















eo, pe depr 
tion & reserve funds... 36,768,226 46,684,364 45,545,926 40,718,823 
EROSIONS o.oo wc cccceus- 19,679,582 20,105,560 20,509,321 891,116 
Prem. on bonds redeem’d 747,462 835,333 933,451 837,816 
For new plants, &c..... -..--.-- er Se ae 
Add adjustments ii oe i ha Cr.1,086,230 Cr.632,586 Cr.194,219 Cr.629,453 
eee ee eee. wknd |. Sitaeen< ebene 12, 7 
Preferred divs. (7%)-.-. 25,219,677 25,219,677 25,219,677 25,219,677 
Common dividends. ---- 25, 415,125 25.415.125 25,415,125 71,162,350 
Ta GEE. cattievncces (5%) (5%) (5%) (14%) 





Balance, surplus__def$14,017,785 29,059,426 26,159,780 28,935,350 

Note.—The net earnings are in all cases reported by the company after 
deducting ‘‘all expenses incident to operations, comprising those for ordinary 
repairs and maintenance of plants.’ 


DIRECTORS.—Robert Winsor, G. F. td Jr., Richard V. Lindabury, 
Percival Roberts Jr., E. J Buffington, J . P. Morgan James A. Farrell, 
Elbert H. Gary TE RAE George F. ‘Baker, ‘ee Palmer, Samuel 
Mather, Thomas Morrison, John S. Phipps, William J. Filbert 

OFFICERS.—Chairman, Elbert H. Gary; Pres., James A. Farrell; Vice- 
Presidents, D. G. ny and on Reis; Sec., George K. Lete; Treas., Fred 

. Waterman; Com Ww. Filbert. Office, 71 Broadway, ¥... t— 
(V. 115, p. 539, 770. 998, i332, 1741, 2043, 2169.) 


wit oe STATES TOBACCO CO.-@eORGANIZATION.—Incorp. in 

2 1911 as the Weyman-Bruton Co.; name changed to present 

Ly int March 1922. at Chicago, lll., formerly 
owned by American Snuff Co., two at Nashville, Tenn., entire stock of 
De Voe Snuff Co. with factory ‘in Spotswood, N. J., and 50% of stock of 
National Tobacco Co., Ltd., of Canada, with Beets t/ in Montreal. P. B. 
Gravany Tobacco Co., Danville, Va., V. 93, 1609; V. 94, p. 285. 
and uired the entire $140, 000 ca pat stock of yr G. Dill Co., ane. of Va., 
$300. 000 common and $200,000 preferred stock of the U. 8. Tobacco 


TOOK .—No lien prior to the pref. stock without the consent of twce 
thirds of each class stock. Pref. stockholders in 1918 were offered the 
right to subscribe at par for 20% £3920, 000) new pref. stoc 

The sharehol ted Dec. 1918 to increase the authorized capita! 


Took over the snuff factor: 


stock by 30,000 shares each, of Re, and pref. nok (per $100), making 
the total authorized capital stock $18,000,000, of wh ch 30.000 000 ,000 is pref. 
and a like amount common. The new pref. stock wil rom time to ape 


be offered to the pref. shareholders at par, and the common stock to th 
common shareholders at mak in order to provide additional working 
capital when and as need Bart shareholders of record Jan. 4 191, 
were pent tted to purchase 1,104 ) . new common at par. 
107 1843 2015 2195, 2207, B4Se'V, 108) D177, 387 

The’ stockholders in March i922 autherised a change in the existing 
common stock, par $100, into common stock without par value on the 
basis of 4 shares of the latter to one of the former. 


DIVIDENDS.—([(1912. 1913. "14. "15. 1916. 1917. 1918. 1919-22 

On commnes pte i! 5 10 12 12 12 12 Text See 
ra tinea hi som caiidilicaes — 

scrip or stock. %, (xPaid off 1915) x20 x10 -e — 20 — 

Pref. dividends To per panne, % Q.-J.) since April 1 1912. 

In March 1018 © aout di 20% was declared on the $4,600,000 
we aes payable Oct — Seon of secord Sens. 16, to take the 
Ror 1 duly lend Oct 1. °106,p. 104 ghin-g dy A ee 

Dp ‘ 
received 3% and 2 xis ($230, . Jan. 1919 to Jan. 1922 paid2%% 
ae 4 “4 * On Dec. 28 1921 paid 20% in common stock. 


th no extra. 
2412: April 1922 paid 3% quar July 1 and Oct. 1 1922 paid 75 
conte a Share on new no par value stock. 


REPORT.—yYear 1921, in ve. 114, p. 735, showed: 








Calenda i9 1918. 
Net, earnings nes x$1,873,232 x81,805, 535 x$1°727205 x$1-487 984 
vi 
Kaew ty me mpl -(10% 662: 360 (10)662.360 (10)662,300(234) 138,000 
ee ae eee ane (20)920,000 
Balance, surplus.....def$455,180 $814,959 $736,689 $106,430 
x After providing for Federal tax 
OFFICERS.—Pres., J. muss uss y. -Pres., John H. 


Bow 
& Treas., I. L. Elliott, Orie 1176 


Y.—(V. 115, p. $79.) 


Bowers and John M. "Deboe: Sec. 
Broadway, N. 
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MISCELLANEOUS COMPANIES 
[For abbreviations, &c., see notes on page 6) 


far 





pper Co—Stock authorized $25,000,000 

pian S Power & Li pt Co—See Utah Securities 

litah Securities C 

y oe of comarel 
acuum 
15-year gol text) 

Vanadium Corp of Amer—Stock auth 500,000 s 

Van Raalte Co., Inc. mmon stock 80,000 pny auth. 
lst pref. stock cum. red. 115 $4,250,000 auth 

Virginia-Carolina Chemical—Stk com 905,090 shs auth-- 
Stock com class B (non-voting) 95,000 shares auth 
Preferred (a & ry 8% cum 000,000 auth Col 
ist M ( & coll tr) $15.000,000 auth sub soeal text.Ce.xxc&r* 
Ist M sf Ser A red (text) $35,000,000 auth--.-.kxxxc* 
Conv s f ser A red 10.000 6 000 auth. _.kxxxec* 
Sink fd debentures $10. ,060 g conv red text_Eq.yc*&r* 
Consumers Chem pf stk (p&d) 7% cum gu sf red 110 


ties Corporation 
tock auth $35,000 — 
ing cos—See tex 





























| 
| 


Value 


Amounm | Rate 


When 
Oulstandin, % 


Payable 


Last Dtvidend 
and Maturity 


Places Where ituetes: cna 
Dividends are Payable 








Sept30 22 5%/|Checks mailed 


Nov ret ig 10% |\Ohecks mailed 
April 1 1936 nannene le Trust Co,N ¥ 
Jan151921 $1 


7 Dec 1 1922 1% 
See text. See text 
go pe 1B 1921 2% |Cherk iles 
text r ecks maile 
5¢ Dec 1 1923 fie ky NY 
i Tuly 1 1937 
¥ &i. J\| July 
g May 15 1924 
Apr 1 1933 





0,000 
sh.} 
sho 
53 














bese sa 





UNITED STATES WORSTED CO.—(V. 114, p. 638, 1072, 1284, 1296; 
V. 115, p. 656, 770.) 


UTAH COPPER CO.—ORGANIZATION .— 


in N.J. Apr. 30 1904 
about 867 acres of 


Incorp. 
Owns mining ig ll on both sides of Bin Meg ny 
Utah, and other lands com aes tailings disposal sy &c. 

ately: acres; ,002,500 of the $9, 097 28 


* soc parts of the N nsol., aad of the $7,500,000 B 


Minerals aration Co. suit settled, V. 114, p. 2126. 
STOCK.—Stock auth., $25,000,000; out Dec. PB 1921, $16,244, a (par 
$10). which $6,165,040 was owned by Kennecott Copper Corp. V. 106, 


DIVIDENDS .— '10-°14.°15. °16. °17. °18. °19. °20. "21. °22- 
since 1908 


30 y’ly 42% 70 i 100 60 60 25 on 
x Paid in Sept. 5 ao vl Red Gross distribution. Paid in 1922 March, 5%; 


emo tees $3,280, 000 8% notes of Copper Export Association, 
Vv. 112. 1 >. 655. 


ee calendar ror 1921 in Am 5, p. 7 o : 1918. 
ear3-— 
a / RA hry $4,924,498 $8,252,395 $18, +7 fh 


— aes ae oom. exp. 
fic yaatins 9,746,940 9,746,940 16,244,900 
(25%) (60 %) (60%) (100%) 


Dividends 
Balance, sur. or 6st.6am. 119,334 df$4,822,442df$1 ,494,545 sr$2,200,880 
Previous surplus 4,177,422 48,999,864 50,494,409 48,293,528 


Profit & loss surplus. .$38,058,088 $44,177,422 $48,999,864 $50,494,408 
Note. i were suspended Apr. 4 1921 and were not resumed until 


A 92 
pr. 41 cNeill; Treas.,C. V. Jenkins. N.Y. office, 25 Broad St. 


Inc. 








Pres., C. M. Ma 
—(V. 115, p- "157, 998, 1953.) 


UTAH POWER, & LIGHT CO.—See “Electric Ry. Section’’ and Utah 
Securities Corp. below. 

UTAH in Va. tn 1012, Charter CORPORATION -—ORGANIZATION.—Incor- 
porated in in pois weer perpet Scerictly an investment co., doing 
no operat t controlling th tah Power & Light Co. (see V. 1085, p. 
608; also “ hing Ry.’ Sec.), ownin all its outsta re com. stock, except 
directors’ shares. A full statemen ro V. 100, 1929-32, and con- 
densed data, V. 100, p. 1828-29 107, 1479. Berotaes statement and 
balance sheot as of spiy: 31 1922 yo V. th. p. 1543. Report for 1921 in 


v. Ais 
He ERs _—Pres., 8. Z. Mitchell; Treas. E. Smith; Sec., E. 
peach, N. Y. sftice 71 Broadway.—(V. Ang p. 191, 1108, 1333. 


1543.) 

VACUUM OIL —Incorporated in 1866 wader awe of N. Y. 
eharter eeaen aoa ed till ty 1064. weeny © ar « 
Dr's Gas cae sammaaeied with oilers tn 1911 


PROPERTIES.—Operates refineries at sai ry and Paulsboro 
J., and ts at Bayonne, N. J., and KRY N. , for the manu- 
of f~- ubricating acu and related Rt. from crude 
petroleum. aulsboro Owns & tract of 675 acres fronting on the Dele- 
ware River, with on ye for Se vessels. Does a large export 
business, ps and marketing its ucts 
in foreign countri ts own branches or locally in com- 
5 of tation of t these operate refineries or plants for the manu- 

lubrica 


OAPITAL a gang "5 900 “eed in 150.000 shares of of, $100 oe each. 
Formerly $25,000; 2 to $2. .500,000. 1912 to $15, 

The stockholders were to Lt ie 2 1922: ny! ) on increasing the nite) 
stock from $15,000,000, par $100, to $70,000,000, par $100; (2) on re- 
ducing the par A ee of the shares from $100 to $25 each. If the increase 


is authorized, the directors propose to declare a 300% stock dividend. 
V. 115, p. 1848. 


State 
the Standard Olli Co 


"13. °14. °16. °16. °12. °18. °19 °20. °21 °22- 
6 ee 6 te a 6 


6 
“a he 2 a ae Re 10 
BONDS.—The 15-year 7% bonds are redeemable on sae after April 1 
1926, as a whole or in lots of not less than $5,000,000 at 104 in 1926 and 
decreasing of 1% each year thereafter to 101% in 1931. and 101 and int. 
thereafter. Company will set aside annually the sum of $500, 000 in quarter- 
ly installments of $125,000 each to be used to purchase bonds if obtainable 
at not over par an int. The eee ga balance, if any, of aay aqerter! 
— will be credited tow the next quarterly payment. id. 
p 


EARNINGS.—Balance sheet of Dec. 31 1921, in V. 114, p. oe 
Earnings. Divid'ds. ia 
8 


$3. gat $51 $13. $46.7 8 740 


560 
8 7 188: aRh 3 646,352 


1920 8.3 
1921 oh 8 4.9 
* After pepeesee JT 027 war taxes 58,567 62,604,917 


a 
+ After deducting $6,064,338 extraordinray losse 


OFFICERS.—Pres., Edward Prizer: V.-Ps., G. P. Whaley, 0. E. Bed- 

ford; Sec., W. M. Smith: Asst. Sec.’s, C. T. Fowle, J. J. Rees; Treas., Her- 
Baker. Main office and transfer office, 61 PEAR og N. Y. City. 

—(V. 115, p. 770, 1742, 1848.) 


VANADIUM CORP. OF AMERICA.—ORGANIZATION .—Organized 

ander laws of Delaware Sept. 6 1919to Carry on the business of a mining 

and corporation all its branches in any part of the world. e -- 
from the American Vanadium O©Co., a New Jersey corporation, 

ag oh s ore lands and other physical ~ _— situated at Mrinathegre, 

Peru, its reduction and smelting plant an properties situated 

at B ith allt its raw ma 


e, Allegheny County, Pa terials 
supplies and products on hand somethin with and the right to all 
the Vanadium ‘contained in cervain ees & hy Ra AS 

klah Also uired the properti os 
Leas E ry) tion Go. and The Primos Mining 2 & Milling Co. (Compare 
. , p ° 





used in all steel required for high 


speed tools and fine 
aan om extensively used in to manufacture of automobiles and 
armor ORF 4. an alloy 


in all steel req high tensile ogurenst 
Acquisitions, V. Yo p. 174. Rotnetin re, Peru, V. 110, p. 1438, 2298. 
CAPITAL STOCK.—Au 
shares in Jan. 1 


properties descri 
faitial div of $160 pene Avell 15 1 
Vv 
15 1920. On ¥ 12 921 aay rich April. 1 1921 t paid 
v 112, p. 1290. 


BONDS .—The company has no bonded debt. 


REPORT .—For calendar year 1921, in V. 114, 
income, loss, $48,042; provision for depreciation, 
tions, $57,136: bal., deficit, $427,545. 


Crean .—Pres., J. Leonard Replogle; V.-P., Merrill G. Baker: 
site Ebe Diffenderfer; Sec., E. F. Nickerson. 


DIRECTORS. —J. Leonard Replogle, Chas. M. Schwab, Jos. De 
Wyckoff, E. R. Tinker, T. M. Schumacher, T. Coleman Du Pont, Chas. 
M. MacNeill, Edw. F. "Nickerson, Chas. M. Walton Jr., M. G. Baker, 
L. K. Diffenderfer, New York: Ledyard Cogswell, Albany, is - Bel ie abe 
Sheesley, Johnstown, Pa.; E. E. Fernandini, Lima, Peru. 


Main office, 120 Broadway, N. Y.—(V. 115, p. 445, 555, 1108, 1333.) 
VAN RAALTE CO. INC.—Incorp. in N. Y. on Nov. 13 1919. 


Engaged in the business of manufacturing, importing, exporting an 
ci veilings, laces, hosiery, underwear, knit goods, gloves aad ode 


was omitted. 


. 1296, showed: Total 
322,367; other deduec- 


CAPITAL STOCK.—First pref. stock is entitled to 115 and accrued 
divs. in case of voluntary dissolution, etc., and to 100 and accrued divs. in 
case of involuntary dissolution, etc. Commencing Dec. 1 1922 a sinkin 
fund equal to at least 3% of the largest amount in par value of first are” 
stock to be acquired at not exceeding 115 becomes operative. 


DIVIDENDS.—On Ist pref. stock ar rate of 7% per annum since March 
1 1920 to date. 


BONDS.—Guarantees prince! and interest of $105,000 Saratoga. 
Textile Co. purchase money 6% bonds, due Aug. 1 1926. 


cy eben ON yf 1921, gross profit on sales, $3,284,690: net profit 
before taxes, $1,615,526; Federal taxes (est.), $330, 000; preferred divs., 
$294,788: balance, surplus, $990,738. 


OFFICERS.—Pres., Emanuel Van Raalte; V.-Pres., Arthur Van Raalte: 
2d V.-Pres., Morton E. Van Raalt e; Treas., Benj. T. Van Raalte;: Sec... 
Byron E. Van Raalte; Asst. Sec., Edwin C. Anderson. Office, Fifth Ave. 
and 30th St., New York.—(V. 115, p. 1954, 2058.) 


VIRGINT S- CAROLINA CHEMICAL CO.—ORGANIZATION .—Incor-. 
gorated on Sept. 1895 and acquired many successful manufactories of 
acids. chemicals m commercial fertilizers = lh Baltimore to Atlanta and 
Savannah, several in Alabama and one each in Louisiana Tennessee. 
Products sold include fertilizers, chemicals, cotton seed meal, cotton seed oil, 
compound lard, edible oils and other by-products. These are sold largely 
under brands and trade-marks, among which are ‘‘ Wesson Oil’’ and ‘“‘Snow- 
. " V. 68, p. 431: V. 69, p. 232, 964; adv. in ‘“‘Chronicle’’ Mar. 4 1899: 

p. 444, i186. 1191, 1285: V. 73, D. 137, 240: V. 74, p- 942, 1095; V. 75, 
, 496: V 87, p. 283; V. 97, D. 663. Govt. license, 06, D. 880. 
entire n stock of nn capamers a Corporation, which 
has erected a@ modern fertilizing p to N.J., on Staten Island 
ore nd guarantees wa Fo the 7% dividends on > pref. stock 
($387,500 May 31 1922) and the cancellation of thereof annually 
( at 110 and div.) and the remainder on April 1 1933 or the entire 
amount at 110 on dissolution. V. 96. p. 1428; V. p. 663 


STOCK.—The stockholders on June 21 1922 voted to eon the common 
stock from $100 per share to 1,000,000 shares of , Fe . value, of which 
amount BP noce : Sew will be - per Ly - with f ting power and 

wn 


Class B ar common stock ween voting 
power. Each share of the Class B stock will be u pon a parity in all respects 


with voting common shares, except in the matter of vot rights 

Each share of the 279,844 shares of common stock (par $1 ) now out- 
standing will be changed into one share of the proposed no par common 
voting stock and one-quarter of one share of the proposed no par oS B 
— stock. Of the 905,000 shares of no par voting stock thus 
posed to be issued, 279,844 shares will be uired to take the place o the 
existing pb aey shares of common stock and approximately 350,000 
sey will be retained to meet the possible conversions of the $12,500,000 

Le Bs % aspveress bonds and approximately 275,750 of such stock 
unissu The status of the present outstanding preferred stock 
of ‘ep os eo reedheno remains unchanged. See V. 114 Pp. 2251, 2368. 

Holders of preferred and common stock of coated 3 1922 were offered 
the ht to subscribe, until July 24 15-year 7% fund con- 
ver e gold bonds, Series ‘‘A,’” due | 1 1937, at a $08 and interest per 

ch $100 bonds to the extent of 25.22% of their hol dings of stocks. V.115, 


D. 84. 
ee. "09. *10. “11. @- ‘13. ‘4. a0 


oom tan Ot 9. ‘3 
m.. 
£2} Full 8 July Ay incl. OJ): x a 2 
1915. 2% in scrip: July 1915 to 4 
July 1921 div. deferred. V. 112, p 


May 1 1 1018 pele af of 146 om he SMES ; Aug 1. 
8 d 3 ae so. extra of 2% in 4 U. 8. Liberty Loan 
101 is paid % 1 1918 to Feb: “. fea. SF 4,” By 


en 1 and in 
May got die wan omitted. 


818. 1d19 and 1920 paid 2% extra in cash. 
BONDS.—The ist M. were mated — $15,000,000, of which 
have been are subject asa » whole 
at 105 and $300, yearly for thes +4 Dy: at 102 & They gre 
by (i) a first lien on all real estate and p ants owned tn fee (2) a pledge 
all the shares of the Southern Cotton Oil Co. ($ 000), al 
of the Chestensen, ©.) Mining Mig, Co. 02.510.200, a controlling i 
n the e e or 
Ltd. (costing more on ft ae ie a eee y yd 


a mtge. 87 092; V. 94 771, 922. 
A 1922 Orrored ‘to redeem these bonds at par and int. V. 115, ry 879. 


"16 i. °18.-"21. 
See 


text 
ue , and April 
et 1921, 2% quar.; 





Nov., 1922.] 
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MISCELLANEOUS COMPANIES Date Par Rate laces nter 
[For abbreviations, &c., see notes on first page} Bonds| Value % J Dicidends * Faas 
Yirginia Iron, Coal & Coke—Com stock $10,000 ~~ aan emai dntiiioes 100/$10,000.000 See text) See ecks | mail 
sreeured (a > se ees Caatative callable (text heat oe +a 100 re 5 tH te : July 1 1929. 2% = 
COid $10.QU0.0) _. . . ewnecccccecececee £c*)| is ,000 ; ,000 4 anh 
"ee n Power <o_-Commen stock $5,000,000 auth.._._ ae SE. Sp iceccoeoslmosececdéleccocscccocecs< Bk of Manhattan Co, N¥ 
ie OT 108 aT 105 -& int. $18,000,000-—-N.xer&r* 1912 1 NO0 87174000 , oe Dec 11942 |New York and London 
. -—- . . Cw 
Joteet spe hy yo el tecqmpamanene mean xxx} 1919 |_...._- -| _ 1,500, a ABLeth&Oo,.N udos 
ivaudou—Stock 300,000 an ila ini eats i nena eeaies AR sit None} 300,000 See text Jan 11921 25c/....... contests tisiastaniaiiil wail 
Vonenn Detinning Co—Common stock auth. $2,000,000_...| ___. SE BE bwceenwalseocccanlsacedecocccoes | bhbbbbaseene 
on stock Class A authorized $1.226,000__.....____ ‘ienteide 100 1,2 eecccese BEDE LEER pe GER HN ISS ERE NM 
Pref stock (a & > 1, cm Class A auth $920. RR Siehion 100 919,400|See text Checks mailed 
Preferred stock 7% Care auth $1,500,000_-| ___- 100 500,000|See text See tex Ohecks mailed 
Washinaton Oil Stone Ltn 0 000\See text Jan 31 oT 20% Pitesaburgh, Pa 
Weber & Heilbroner—Common stock 250,000 shares auth ee i None See text 6 '22 50c./\Checks mailed 
Preferred (a & d) stock 7% cum red 115 $2,000,000 auth__| ___. 1 7 Sept 1 ‘22 1% do 
| | 




















e Ist M. Series A 7% bonds are redeemable at 107% and int. on or 
oe June 1 1932; thereafter at 105 and int. up to and incl. June 1 1942; 
thereafter at 105 and int., less 1 % for each 12 months or part thereof elapsed 
from June 1 1942. Commencing Oct. 1 1923, sinking fund is to be suf- 
ficient to retire annually 2% of total Series A bonds issued, from Oct. 1 
1923 to Oct. 1 1932 incl., and 2% % annually thereafter up to Oct. 1 1946. 

The 7%% sinking fund convertible gold bonds, Series A, are redeemable 
on and a July 1 1925, in whole at any time or in part on any int. date 
at 107% and int. until July 1 1926, and thereafter at 107 and int. until 
July 1 1927. the premium thereafter decreasing 4% for each 12 months or 
part thereof unti maturity. 

These bonds are to bear stock purchase warrants entitling the holder to 
purchase at any time up to July 1 1924, incl., the voting no par value shares 
of common stock at $35 per share plus dividends (if any), at the rate of 2 6-7 
shares for each $100 bonds. The bonds are to be convertible at the option 
of the holder at any time after July 1 1924 (but only if accompanied by the 
above-mentioned stock purchase warrants) into voting common shares of 
no par value at $35 pers At the time of conversion a cash adjustment 

to be made of cividends declared and accrued interest. If these bonds 
are called for redemption prior to maturity, the right to convert is to extend 
up to 15 days prior to the date fixed for redemption. 

Company will covenant to pay the trustee on April 1 and Oct. 1 of each 
year, commencing April 1 1923, sums sufficient to purchase or retire the 
following percentages of the maximum amount of Series ‘‘A’’ bonds at any 
time theretofore issued: 2% per annum payable semi-annually from April 1 

1923 to Oct. 1 1927 incl.; 3% per annum on able semi-annually from 
April 11928 to April 1 1937 incl. V. 115, 


55. 
0,000,000 10-year 6% debentures oath. ae 12 1914, $5,000,000 
were n and off to stockholders at par. The 


were issued callable at 102 on Oct. 15 1916 or taateafter up to Oct. 15 
1922 and thereafter at par for the sinking fund, and convertible to Oct. 15 
1922 into pref. stock at the rate of $110 debs. for $100 stock. The remain- 
ee may be made convertible at the same or a higher rate; 2% 

will be retired annnallvy. V O98. pn. 117? 1391 1541: V. 99. p. 54. 24: 
V. 104, p. 368. The company in Aug. 1922 offered to redeem these bonds 
at ar and int. V.115, p. 879 

16% a Ze debentures of 1920 were called for payment Nov. 1 1922 at 

~m 


REPORT for year ending May 31 1922in V. 115, p. 756, showed: 
1921-22. 1920- 


21. 1919-20. 1918-19. 
Total net profit_______- $4. 909,790 loss$7719198 $16,259,322 $16, 213,592 
Net profits._..____..__- 1.484.781108s13152876 9.251.746 8,933 335 
Interest on bonds, &c___ 3,104,226 2,500,172 1.899.700 2.268.07 
Pref. stock div. (8%)... | .._--- 721,747 1,682,043 1 604.165 
Common divs. (6%)....  -«--«-.- 1,399, "290 1,679,064 1,679,064 





Balance, surplus--_-_def$1,619,445df$18,774,015 $3,990,939 $3,382,027 


DIRECTORS.—C. G. Wilson (Pres.), S. D. Crenshaw (V.-P. & Sec.), 
8. T. Morgan Jr. of Richmond, Va.;: N. 3S. Meldrum, Henry Walters, 


Harry Bronner, oe Amina | Cutler, Alvin W. Krech, C. t. Stralem, Lucien 


Oudin, H. M. Tucker, S . H. Miller, New York. Treas. is E. E. Coles, 
Richmond, Va.—(V. 115, p. 84, 555, 756. 770, 879, 1206, 1333, 1543.) 


VIRGINIA TRON. COAL & COKE CO.—ORGANIZATION .—Owns 

t Roanoke, Pu Radford, Max — ee and Foster Falls, 

Va.; Middlesboro > Ey certain foundry and machine works. Also 

owns about + acres of coal lands, and owns and controls about 

209,000 acres iron ore and pane enw. V. 68. p 676; V ©. D: 388; V. 

76, p "272: V. a 79, te Pe 1703; V 1615. The dolony Coal & Coke Corp 

ir ‘organized : 920 A ig capil ‘stock of 100,000 pee “ no = value 

a paren = s treasury) for the pu of developing the com- 
pany’'s coal lands yy th. -y V. 112, p. 1168. ’ 


Common stock anthetion? and ABR E, $10,000,600; GOO: per $100. The 


stockholders on Nov. 1 1921 authorized an issue of $5 5% cumul. 
pref. stock with a D5 tpn that no further a Et or i can 

on the real estate ~ 

of the erred stock me pret erred stoc bject to call at an 
after years from Pie Oo 

ferred as to assets as well as to dividends and is to have voting power. On 
Oct. 1 1907 paid a 5% stock div. An initial cash dividend of 6% was paid 
Dec. 6 1918; July 1919 and Jan. and July 1920 paid 3%. | On Nov. 


1 1920 
Lae ue 10% in stock. 24 and July 27 1921 and Jan. 25 1922, paid 3% 
n suo. 18 1995 ae 50% in pref. stock. V.114, p. 314; July 1922 


> ay was omit 
REPORT .—For 1921, in V. 114, p. 1402, 1439: 


the Compeny y without dl a proves of 75% of the holders 
issue upon n 60 pt, pe & at 105 and A a 








Calendar Years— 1921. 1920. 1919. 1918. 
Gross earnings.___... __- $3 699.842 $16, 424 588 $10,271,925 $13,038,072 
Total receipts__.._.._ _- 784,867 2,920,062 1,490,018 1,835,593 
Bond interest......... 142,414 155,572 193.776 207, 
Pederal taxes.......... 24,110 579.677 150,000 607 ,600 
Rentals, expenses, &c__ 282 885 44,760 ee 3 Be 
Dividen ‘ds 4S Res ee 599.886 572,184 4.416 544,416 
Stock dividend (10%)... ------ ee ied 5 ep 2 Ee 

Balance, surplus. _-__- $264,428 $641,469 $530,913 $475,775 


Pres., John B. Newton; V.-P., D. D. Hull Jr.: Sec. & Treas., J. W. Cure. 


Office, ‘Roanoke. Va.: N. Y. office. 40 Wall St.—(V. 114. p. 314, 418, 638, 
1296, 1402, 1439, 1900, 2368, 2727; V. 115, p. 555, 1849.) 


VIRGINIAN tnd #5 CO.—(See Map.)—ORGANIZATION .—Organ~ 
ized Sept. 245 1912 in 





Massachusetts and has constructed a modern steam- 

Sistsibu er station at Cabin Creek Junction, W. Va., and a comprehensive 
system on steel towers and poles supplying electric power in the 
Kanawha-New River Coal Districts of that State. Owns or controls three 
large power — on New River, located at Bluestone, Richmond Falls and 
Hawks Nest, W. Va., and several other smaller water power sites also along 


the New River. 
Ca I et onan $10,000,000 (in $100 sherem), one-half pref., 


oupmasing. Si . and ,000 co 
otal 700.000 pre issue of Text M Mortgage ‘bonds —$15.000 . 
treasury, n 


000° 
gutanding as of Dec. 31 1921, $6,174,000; in sink. 


fund, $229,000; reserved for extensi: , betterments, uisitions, &c 
ein ventietines: 45 Bot OOD. "— sat 


NOTES.—As of Mar. 1 1919 an Issue of $1 .500.000 of 7% 5-year gold 
notes, due Mar. 1 1924, was authorized, all of which have Bs telly 

REPORT.—For calendar years: 

Calendar Year— ross. Net. Interest. Balance. 
ee a et $1.799.074 $729,018 $411,122 $317 .896 
tt lS RR .. 1,410,748 387 ,386 342,446 44,940 
SRR Tee ee 952,720 448.468 307 ,200 141,268 





redemption of 





DIRECTORS .—P. 
cCalla, Oo. 


Vivaupoe. 
t. 1 1919 
. Y. and 


der, tooth 
New York Cit 
the four New 


ees yt —For the period S 
4,457,938; 
270, 699: net loss 


April 1921 div. omitted. 
Sec., Alexander Levene.—(V. 115, p. 1108, 2169. ) 


(THE) VULCAN DETINNING CO.—ORGANIZATION .— Inco oe 
ated in New Jersey 7 April 25 1902 as a consolidation. V. 74, ay! 942. 
,, Neville Island, Pa., and Streator, Ill.; 

tures ‘‘merchantable pig ‘tin,’ ’ tin compounds (consisting of tetrachloride of 
tin, bichloride of tin, tin crystals), ay soda and steel scrap (uséd by steel 
) late waste. V. 83, 42, 1234. On OF- 22 1919 the 

d gg “ sottlement of suit. - 95, p. 1427; 


plants at Sewaren, N 


American Can Co. 
V. 96, p. 1302; V. 
PLAN OF SETTLEMENT .—tThe stockholders in Feb. 1920 voted @) 
to increase the capital stock as outlined below; (2) to acquire the assets 
gees Chemical Co., Inc. (for terms of 
and (3) to pay a dividend of 4 % on 
— of the company, which dividend 


and b 
acquisi on. &c., 
account of arrear 


with a plan of settlement $33 ie 
$3,500,000 to 


26 ,000. 
the holders of the 


—)'02. °03. 
3% 6H 


In 1913, Jan. and A 


t 

l p. 181, 1 
and 1 Oct. 1919 and Jan. 1” 
In April 1920 
In Ju 7 1926 
raid 1 1 A % in Oct. 1920. 
, covering a aL 
iil, PB. . 208, , Paid 1% aN 


each o 
Jan. 20 6 To33 | 
amounted to 3 


EARNINGS.—For calendar years: 
C Years— 


Sales 
Teanbun avail. for divs. 


OFFICERS.—Pres., W. J. Buttfield; V.-P., Geo. F. Eldridge; Sec., C. E. 


‘oem Treas., Gilbert N. Knight. Office, Swearen, N. J.—(V. 115, Dp. 


WARNER SUGAR REFINING CO.—(V. 115, p. 1333.) 
pe asl NGTON OIL CO.—ORGANIZATION, &c.—Incorp. in 1887 in 
Owns 140 of 200 shares of BS hs yy Nat 


ard O 
N. IV. 85, D: 216: v.93, . 1390. 
1906, 


uces crude 
Formerly controlled OF Stand 
See Standard ©) f 


k 00 par, $10. 
1913, Feb. and Dec., 40%; 114, ses. 3 
1917 and 1918, D 
— =. oe 
—(V. 114, p. io72.) 


WASHING TON WATER POWER CO., SPOKANE.—See ‘Electric 
gta gy 


and one in Montreal. 
ork plants. Compare V. 112, p. 70. 


t. 1 1920 to Dec. 31 1921 showed: Net 
: total income, was 967; deduc- 
V.114, p. 


gross 
or period, $204, 732. 
DIVIDENDS -—Initial div. of 50 cent; a share was paid Jan. 2 1920: 
same amount paid April 1 and Oct. 1 1920; Jan. 1 1921 paid 25 cents a share: 
Pres.. V. Vivaudou; Treas., Hugh C. MacBride 


dig Bohn we 2 70); 


was paid April 20 1 1920. 3 110° p. 


CAPITAL STOCK.—The mockholders on Feb. 18 1920, in accordance 
. 270), voted to increase the capital 
, by creating (a) a new class of 7% 
cumulative pref. stock 2.9 S300" 000, and (b) a new class of common s 
The eae of ‘pref. A stock are subject to the rights of 

ef. stock to receive unpaid dividends accrued thereon 
prior to June 15 1920; otherwise there is no difference between the rights of 
the holders of the old and new preferred stock or between the rights of the 
holders of the old and new common stocks, ex 
the date of such increase the holders of the old stock will be entitled to 
vote for and elect six and no more members of the board of directors, and 
the holders of the new stock will have the right to vote for and elect three 
and no more members of such board. By vote of two-thirds in interest of 
each class of stock all of the classes may, however, be given full and equal 
voting rights before the expiration of such ten-year od. 


. O09. 10. "11. "12. 1913-21. 
oo Below 


~1%%: July and Oct. 


{paid off. V 





30%: 1915 enil; I 1916, Oct., 40%: 
each; 1 Big 1 ’ an., 20% ° Repo 
1072. 1920, 3 9393 Path ne Pittsburgh, Pa. 


. F. Beames, F. B. Lasher, John L. 
Dickinson, William O. Abney and T. F. Wickham. P. G. Gossler, Pres. 
oO. . Wickham, V.-Ps.; G. B. Moir 
Sec. & Treas. N. Y. office, 62 Cedar St. ——(V. 114, p. 2024.) 


Inc.—ORGANIZATION.—Incorp. in Delaware 

uired the assets, trade-marks, &c., of V. Viva- 
. Manufactares and distributes ‘perfum es, talcum 
paste and other toilet articles. Operates four “plants in 
In 1920 was planning to consolidate 


A 


t that for ten years from 


6% 5 
0 


ai was De wg P id Nov, ov, 20 Y018 


- 95. 
1220. 4 thereafter oy Jan. 191 5 duly 
id 1k and 1% on accumulations. ory. 10 

d 4 \%% on account of accumulations. 
Boers 1% on account of accumula- 

div. of 39 cents po share on es 
a Initial was paid on Ju 
on , 20° 1920. oe a 21 1921 paid "14% 


% scri 
: ccumulated divs. f n Feb. 1921 
. deferred. V.112,p 


1921. 1919. 
12,966 $1, 345,525 $1. 758. 701 $1,456,697 
6,491 889 62, 


195 149,157 


about 35%; 1911, 29 


HEILBRONER. —Organized in N. Y. March 19 1913. 


Sell men’s pH Ihe clothing 


1920, 50 cents: Nov. 
1921, 50 cents; July 6 1922, 50 cents. 


REPORT .—For year ended F 


Feb. 28 Years— 
Net earnings 
Federal taxes, &c_-_- 


-~_—-—--—--—---—--— -— 


ref. stock of a sum 
issued and outstanding (2%% prior to June 1 19 
tinued so long as the amount contain 
aggregate par value of pref. — 
voting power unless t 
which case it has the right to alert two-thirds of the directo 
DIVS.—On common stock as follows: Nov. 1 1919, 50 el Apr. 1 
1920, 50 cents; June 27 1921, 50 cents; Dec. 30 


eb. * 1922 showed: 


$ Feb. 28 Years— 
298,489 107.222 


5, 12, 
222,783 138,014 
Balance, surplus. 20,706df42,792 


Total surp 


Pf. stk. sink. fund_- 33,750 22,500 
P. & L. sur. Dec. 31_152,114 166" 377 








and hats at retail, operating a chain of 


“CAPITAL STOCK.—A cumulative “Preferred Stock Sinking Funa”™ 
provides that the corp. shal] create and maintain a fund for the purchase or 
equal to 3% of the largest amount 


0), said fund to be con- 


ed therein is less than 115% of the 
lus accrued divs. Pref. stock has no 
ve quarterly divs. romain unpaid, in 


1921-22 1920-21 


Previous surplus...166,377 231,669 
lus. --2187,083 188,877 
Federal tax adj_.-.-.- 1,219 eae 


INDUSTRIAL STOCKS AND BONDS 


[ Vou. 115. 
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PROPERTIES OWNED AND FIELD OF OPERATIONS East 
THE VIRGINIAN POWER CO. 


PULASKI 
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CHARLESTON, WEST VIRGINIA 


AREA SERVED STEAM PLANT:—1500 SQ. MILES 
LEGEND 
Present Transmission System SEE eee 


Future Transmission System S88 888 ssesesce 
Steam Power Station 
Proposed Power Stations... O 
Water Power Sites 
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MISCELLANEOUS COMPANIES Date Par Last Dividend \Places Where Interest and 
[For abbreviations, &c., see notes on first page] Bonds | Value and Maturity | Dividends are Payable 
Wells. Fargo & Co—Stock_- besucs] sone $100 Dec 20°22 2'%/Office 51 Broadway. N ¥ 
est Penn Power Co.—See “Electric Railway Section” “9 : . 
Western Elec Co Inc (Mfz)—Com stk 500.000 shs no par__| .... | None Dec 30 "22 $2 50 New York 
Pref. 7% cum. auth $50,000,000, red. 110--..---........ aoen 100 Dec 30°22 1%!New York 
First mtge $15,900 000 g call) © i9iz at 105 _..MC.xc*| 1909 1.000 Dec 31 1922 Chicago and New York 
Western Power Corp, N Y—146.700 shrs common stock...| .... | None |146,626shrs|........|........|..........._. |..............._..__.. 
Pref stock $7,080,000 6% cum aft Jan 11915............- denne 1 DOW SD TOES fb iG ntecn detiadinad tative 
WwW ee St tes Gas & El — Os te he mg 100 Nov 15’22 
estern States Gas —Com stock .. -....----.-- wee oe ov 15’22 %%/Checks mailed 
Pref stock7% cum red 115 & diva_._-_----..--....---2. Gaiala 100 Oct 14 1922 1% do 
West States G & E of Calif preferred stock.-..__-~....-.--. wena 100 1% 


First & Ref (now first) M (of Cal) (closed) g call 105sf_xxc*)} 1911 500 &c 


ist & unif M(of Cal) $100,000,000 gold ser A red (text)xxxc* 1922 | 500 & 
15-year gold notes Series A red (text)...._..__ ~US.xxxc*| 1922 100 &c 

* estern Telep & Teleg—See Amer Teil & Tel Uo. 

A estern Union iclesrage Co—Stock $100.000,000 auth__..| ___- 100 
RE ERRORS EEE CaPeee EH: Ae Ba.zc*| 1888 1,000 
*“unding and real estate mtge $20,000,000 eotd...F zc&r| 1900 |1,000 &c 
LPG Be SOE docenchatléochketéboe cboeasin c*&r*| 1921 500 &c 
Mutual Union retegraph Co ist M ext gu p & 1 ext rt 1911. et i en 1,000 
Northwestern Telegraph Co Ist mtge cu pn & 1 ext 1904_z/ ____ 500 
Stock of subsidiaries not owned Dec. 31 1921 (see text)_._.| .... j|-...---- 


a $1,724,000 additional deposited as additional security for} Ist &| Unified |] 





| 





So 


oboe v3 
=e 3: 
358 


12 











pe 1 1922.1 
Mar 1 1947 
Oct 1 1937 
Jan 1 1938 
May 1 1945” 


May 1 1041 
Jan1 1934 


I & J 
M& N 
F & AjAug 1 1936 
M& N 
> a. a 








The company for the six months ended Aug. 31 1922 reported operating 
profits of $178,886 and net earnings of $140,671 after deducting $38,215 
for depreciation and amortization, but before Federal taxes. 

OFFICERS.—Pres., Louis Heilbroner; V.P. & Treas., Louis M. Weiller; 
Sec., y teeehert . Maass; Asst. Sec., John C. Mayer. Office, 241 Broadway, 
N. Y.—(V. ai p. 1954.) 

WELCH GRAPE JUICE CO.—(V. 113, p 544, 859.) 


WELLS FARGO & CO. (EXPRESS) .—Incorp. in Colorado Feb. 5 
1866. On ey 30 1917 operated on 84,751 miles of railroad in the U. S. 


and Me xico, 33.466 miles of s , inland and ocean steamer routes; total. 
118 eA miles. =" ointl re National Rys. of Mexico, controls "Wells, 
Fargo & Mexicana). V.91, p. 1451. 


The ae — saleie® evered with the railroads because of Government 
control and operation, and inability to effect an arrangement with the Rail- 
road Administration for continuing their individual operations culminated 
in an enforced retirement from domestic express operations and the transfer 
of the property of this company and the other leading express companies 
used in the express business to the American Railway Express Co. on June 
30 pets at least for the duration of the war. In consideration for the prop- 
erties the several companies received stock in the Am. Ry. Exp. Co. (the 
Wells pare, Sh $10,500,000 thereof) but no guaranty of net ern. In Dec. 
1920 the Commission approved the permanent consolidation of the 
Ate com ahce into the American Railway ExpressCo. V.111, p. 2532; 

08, p. 2020, 2124. See American Railway Express Co. above for divi- 
oo paid oY that company. 
March 1 1920. 


Governm ntrol terminated » Dd. 2 
Sesh % O50. "02. °03-"05. °06. °07-"13. '14. ie 7. Ie. 19-" “20. "*91-'22 
Cash, %\6yrly. 9 Syrly. B ldyly. 8 6yrly. 3 0 Text 

For extra dividends, see belo 

Dividends w “—e suspended i. ‘1918. following the July distribution. V. 

107, p. 1292; 108, 85, 2020. Payments were resumed on June 20 
1921 with a PLE TF of 246 % as a result of dividends received from 
American Railway Express Co.; same amount paid semi-annually to Dec. 20 


1 
in Jan. 1917 an extra 33 1-3% was paid out of surplus. V. 104, p. 78. 
On Feb. 10 1910 an extra dividend of 300% was paid from senainebaine 
surplus, shareholders wed to use two-th of this In g for 
$16,000,000 new stock. increasing issue to $24,000,000. V.89.p.1 . 1674. 


REPORT .—For 1921, in V. 114, p. 2236, showed: 








Calendar Years-— 1921. 1920. 1919. 
EE FE BET ee Pe $1,469,387 $900,300 $985,631 
Expenses and taxes----..-------.---- 62,326 181,466 171,274 

BRAS SFG at, RNR dor ee $1,407,061 $718. 834 $814,357 
i ee 127,354 265,792 426,276 
PENG ARE OE Fe TOME es 5 Ba a erage ag eae 

ATER 1 een $81,337 $453,042 $388,081 


—(V. 115, p. P53. 1642.) 
WELSBACH CO.—(V. 114. p. 1296; V. 115, p. 84.) 


WESTERN ELECTRIC CO., INC.—Incorp. in Now York Nov. 17 
1915 as successor of an Illinois corporation (organized in 1881). 0. oS 
Tel. & Tel. Co. owns 98% of the outstanding Cane or - 

1053. International West Electric Co., ine 609. Thy earn 
Electric Co., Ltd., Canada, V. 07. p, I For description of slants, 
&c., compare annual report Rie in rN in v. 114, 1312. 

CAPITAL STOCK. —The stockholders voted Feb. 19 1920 to authorize 
an increase in the Common stock from 150,000 shares «| ar value to 
500,000 shares no par value. Of the new Co nmon “Sy .000 shares 
were issued, each common stockholder of record Feb. ye Hy entitled to 

subscribe for the new Common stock at $180 per lg in the , poepertien 
of 1 1-3 shares of new stock for each share of Common stock hel 

The $30,000,000 6% pref. stock was called for payment on Mar. 9 1920 
at 120. On Mar. 12 1 the stockholders seted ts create a new issue of 
$50,000,000 7% cum. pref. stock, par $100; $2, 500. 000 of this issue was 
offered in April. 1922. 114, p. 1544. 

The 5-year 7% convertible bonds were redeemed on Oct. 1 1922 at 102 
om int. tee amount converted into pref. stock was $24,679,600. V. 

p- 656 

Dividend No. 1 on new common was $4 per share, fe Dec. 31 1915; 
Mar. 1916 to Dec. Pata $2 quar.; Mar. 1918 to Dec. 1922 paid $2 50 quar. 

First mortgage 5s, 1922, ‘ 90, p. 307; V. 91, p. 1578, 1636. 
Pd Saal year ending Dec. 31 1921, in V. 114, p. 1282, 1312: 

owed: 


192 19. 1918. 
Gross sales__.....- $189. 764,814 $206. 111,680 $135. 722,489 $145.22 6.119 
a cai es . . 8, 52, 6,150,849 
Interest ee ; ; 4,037,645 1,263,180 1,540,528 
A, ihe ae SRT < os ape! 1,100,000 
PU i ee 345,000 (6)1,800,000 (6 pT ea ae 
Com. dividends- - ($10)3,500,000 ($10)3000,000 ($10) 1500,000 ($10) 1500.000 





Balance, surplus-_ $823,997 $894,769 $1,088,909 $210,321 
nen” Ge —Pres., Charles G. Du Bois; Treas., Fear, bat nme 

George ©. Pratt. N. Y. office, 195 Broadway.—(V p. Sz, 

507. ‘1195, 1282, 1312, 1418, 1544, 2368, 2588, 2836; V. 115. p. 556, 656" 879.) 


WEST PENN POWER CO.—See “Electric Railway Section.” 


WESTERN POWER CORP, OF N. Y.—ORGANIZATION .—Inccrp- 
in N. Y. June 5 1915 as successor to a New Jersey company of similar name 
A holding company controlling the following: Great Western Power Co. 
(which see above); Great Western Power Co. of Gale California Generati 
Oo.. City Elec. Co.. Consolidated Elec. Co. and Western Power ¥ Oe. of N.J. 

STOC K.—As shown in ——~) at nag $I 1921). No bonds 

DIVIDENDS.—Paid on Reet. ar. April 1 1916 to July 15 
1919 incl.; Oct. 15 1919 to t. iB 10 1922, he (ib? quar. V. 109, p. 1280. 


COMBIN ED EARNINGS.—For cal. years: 


Cal a. a S. ater — Interest O a, Balance, 
Year— Earn ings. Guar. Dios. Divs. Surplus 

1921 _.. 6.404.621 $3. 714, 638 te “st $2, 725, 599 Pai. 54031095, 950 

1920 _..$5,888,162 : ,323,552 2,219,140 424512 680,5 


1919... 5,172,877 3,106,984 def$412 805 i ‘852,062 46,657 495 "450 
1918... 4,644,407 2,700,901 def 44.719 1.806.428 2/7.085 566.610 


OFFICERS.—Pres., H. P. Wilson, N. Y.; Sec. & Treas , Frank M. 
Tompkins, N. Y. off ffice, 50 Broad St. See Great Western Power Co. above. 
—(V. 109, p. 1280, 2446.) 

WESTERN STATES GAS & ELECTRIC CO.—A consolidation operat- 
ing in Humboldt, San Joaquin, Contra Costa and adjacent counties in Cali- 
fornia. Installed capacity, 13,360 h. p., incl. hydro-electric, 8,670b. p. 





and steam-operated power plants, 4.690 h.p. 
tributes gas in Stockton and Eureka. 
Has begun work on the construction 2 a hydro-electric plant with an initial 
capacity of 20,000 k.w. V. 114, p. 1073. 


OONTROL.—COontrolled by Standard Gas & Electric Co., through own- 
ership of a majority of the stock Western 


extensions and ear 
% of bondsissued. V. 

& unified mtge. 1Si00. 000, 000. auth. ) "provides for an annual 
sinking _ 2 commencing March 1 1928 in an amount equal to 2% of the 
total Subotandine bonds, including the underlying bonds. The series A 
bonds are redeemable, all or art, on or before March 1 1932 at 107%: 
thereafter at % of 1% less eac 
issue of additional bonds in series, of such dates, maturities, interest rates 
and redemption provisions as may be determined by the directors. No 
bonds of a maturity prior to that of the Series ‘‘A’”’ — may be issued 
“= any bonds of Series ‘‘A’’ are outstanding. V. 114, 1073. 
5,000,000 15-year notes, due 1937, are 

of $20,000, 000, callab 
Oct 27, at 105, thereafter to Oct. 


secured equally and ratably w 
The remainin 
at such rate and redeema 


and for ee redemption of $2, 668. 
5-year 644% collateral trust notes. 


bm ae 
$861, 184 

8,394 
ae Byllesby; Vice-Presidents, J. J. O’Brien, 


1920 : x 
OFFICE RS.—Pres 
= Treas., R. J. Graf.—(V. 115, 


H. 
C. Ses re and Otto E. Osthoff; Sec. & 


(THE) WESTERN UNION Pha at Co., INC.—Organized un- 
der the laws of New York State on April 2 
18 Since incorporation the company has acquired and controls by 
purchase, lease or stock ownership, some 535 telegraph corporations and 
poe erties, of which about 57 corporations maintain their corporate identity 
organizations. V. 97, p. 1903; V. 98. p. 301, 392, 615, 1076, 1998. 


Capitalization of Leading Leased Properties. 
Capttalization of Leading Lease 


Leased overt 
Am. Tel. & Cable stock... _- 
‘e~ - Tel. pee. stock 


Direct U. s. Cable Co 

Dominion Tel. Co. stk. ($50) 
Empire & Bay State stock .- 
Franklin Tel. stock 
Gold & Stock Tel. stock. -p oem. 1981 


Ocean Tel. 1981 
N. Y. Mutual Tel. stk. ($25) F Feb. 1989 
Mu.U.Tel.lstM.ext. 


M., p. &l. guar.(V.91,p. 1022) _ 
Pac. & Au. stock ee. 99 
You. & Atl. stock ($25).___. 999 years 
The Direct U. S. Cable Co. in 1920 sold its cable to the British Govt., 
the lease by the W. U. h 
h . U. under lease from the British Post Office. tts 


527. 
»* Sn Dec. 31 1921 the capital stock eee 
estern Union Telegrap h Go. aggregated 
perpetual 


dD. $431,550. 
ed or teed Dec. 31 1921 (see table at head of page ted 
“of which which $3,143,000 were held in W. 


pevest Deasing absiietes. . a6 
f proceeds of sa 


under leases oe caren 
somatic in er the Western Unio 
yable only on the 


BONDS.—On Dec. 31 1914 the salina stocks (par value) pa pledged 
for the collateral trust bonds: Gol d & Stock Telegraph, $1,111,800: Inter- 
Me Opean Tel., 





nding "an d Real 
"8 p. 1451; V. 


Oct 16 '22, 1% 


Philadelphia 
New York & San Fran 
New York and San Fran 


Office, 195 Bwey. NY 
do Oo 





do do 
do do 
do do 
do do 





per annum 


f., 7% 
5 1915 to Wor, 15 1922 39 2 a. Fs. 
& Refunding (now Sirst) M. 

ugh sinking fund operations, $1,534,500. No I I ny Ce may be 
except when the annual net earnings are twice the interest on all 
bonds outstanding and contemplated, and then only for 75% of the cost of 


Also manufactures and dis 
. 105. p. 723. Rates V.107, p.1389 


of estern States Gas & Electric Oo. 
| Suen. owns 83. 125,000 of the preferred and all 9 pt 
fying diectors’ shares of the common stock of the California 
tandard Gas & Electric Co. is, in turn, controlled 

of Chicago. 17 
DIVIDEN DS.—On 
~BONT (No. 1). Aus. 


by H. M. Byllesby & 
since inco nee we 


oars an 


» Semi-annual Oe fund afier June 1919, 
, p. 1544; V. 109, 1468. 


year, plus int. 


e asa whole or part on 30 
1 1932 at 102%, and thereafter at 
No additional mortgage (except purchase money mtges.) 


1 
shall be placed upon the pro a of the compan 


Mortgage will permit the 


art of an Y authartne’ issue 
ys’ notice to an including 


unless these notes shall be 


h the other obligations secured by such 


Charges. 


been termina 


1909-13. 


Interest 


notes may be issued in series, bearing interest 
le at such price as may be determined by the 
directors of the company. Additional notes may be issued only when net 
earnings for 12 consecutive months ending not more than 60 days prior to 
application for issuance of notes have been equal to at least 14 times the 
annual interest charges on all bonds of the company then outstanding and 
on all these notes then outstanding, including t 
urpose of retiring notes o other series. 
The “end 6% gold notes, Series A, due Oct. 1 1937, are redeemable, 
- 1 1927 at A thereafter to Oct. 1 1932 at 102 and 
’ Proceeds rovide funds for extensions and additions 
3600 Me TTB we 7 pa and $1,199,000 


ose about to be issued, or 


Divi- Balance, 
Sur lus. 


dends. 
$420. 377 $269,525 $171,282 
391,378 


241,263 185,753 


1851 and present name adopted 


int .or div. Bonds 


expires mount. Pertod. mature. 
1932 $14,000,000 Q—M No bonds 
10 .511,830 6 M3 tnt eee BL. ae 
10 376,340 Es: OG RI eS es el 
2010 £3,311.830 1 i ie 
2004 100.000 3 M&S No cords 
2010 £1,214.200 See below ....-..-.-.-- 
197 711,700 6 Q—dJ No bor ds 
1989 300,000 4 oe No bor ds 
975 P pa 000 ti &N No bords 
3,000 000 6 — No bonds 
2.500 000 6 -.--- SCS ial 
5,000,000 5¢. M&N May 1:41 
err 71980 2,500,000 6 Nah pinnae 
1,590,000 4% J&JI Jan. 1934 
years 2,000.000 4 J&J No bonds 
949.050 5 A&O No bonds 


The cable is now being 


ot owned by the 
eg 777,675, viz.: 


leases, pag] 346,125, companies con- 
bonds 


of subs compa 
U. treasury; ce, 


shown in balance sheet 
ae ee oe 
new te 1981 \ ene 2010 Sem 


| er, has, for the most part, 
termination of the leases,”’ -. 


the Great Northern Ry. resumed o gh “) rT ine along 
apelr 2 bs St. Paul and ar V1 
gh hae 
Regular 


"15. 7 47, vas. "1919-22. 


,| 334 Syeariy’ 3 3% 4% 5 en © % 7 yriy. 
248 %1 


N. ¥Y Mutual Tel., $2, 387, 700: ioe 


, $111 000: "Washington & New Orleans Teleg. Co.. $30, 

Wnetate 48, V..70, D 
s, 

80. p. 226; V. 


. 384, 1203; V. 71, p. 750: 


Br p. 1827. 
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MISCELLANEOUS COMPANIES 


Date 
[For abbreviations, &c., see notes on page 6) 


Bonde 


Par 





Vaiue 


Amount Rate Places Where Interest and 
Ow standing %, Payabie 


Last Dividend 
and Maturity Dividends are 





Westinghouse Air Brake—Stock $30,000,000 
Westing ck $4,600,000 stk $121,000,000 auth 
stock 


(a & d) 7 cum and partici ting... 
Gold ey * Ce. xxx or 
ane 


.c*&r* 
Machine Co—Ilst & Ref Mtge gold___-_--. . 

Westinghouse Found 
White Motor Co—Au 


lst M guar due $50.00 yearly. ..x 
oie 
White Oil Corp—Stock 2 
——gee text. 


stock = SSS 000 ,000 
wow Ri Bo 
) stock red rio. auth $10, 000,000 - 


oe ment trust notes—see text 
we ure sponses ay Cor stk auth 600,000 shs- 
Meee 8 rt; onl F. Sseie (see sextjeut $30, 000,000 dc* 
Secured cony gold notes red (text). _....-Col.kxxxc* 








Oct 31 1922 2% 
Oct 31 1922 2 
Oct 16 1922 2 


Pitteburgh, Pa 

Checks matied trom Pittsb 
do do 

Cent Union Tr Co, 

OCo:onial Trust Oo. Pitt 

Colonial Trust Co, Pittsb 

Ohecks mailed 





May 2° af 
Jan 1 19: 
SiSept 1 193, 




















EARNINGS.—For 9 months ended Sept. 30 1922 (Sept. estmiated) 


Gross, $78,656,553; net, $11,184,365; interest, $1,730,137; net income, 
$9,454,228. V. 115, p. 1849. 


REPORT.—For 1921, in V. 114, p. 1401, 1437, showed 
1920. 1919. 1918. 


Gross oper. revenue. -.$104,155, 113$119,991,825a$55,308,639 “re ,283,411 


ating revenue. -$10, 196,029 $13,153,112 a$6,847.774 $7,678,485 
Sea from U. 8S. Govt. 3 397.113 


compensation 
Income from loans & inv. 1,391,129 
$12,396,726 


$776,913 


b5,184,298 
1,072,962 1,481,860 1, 606. 524 


$11,268,992 $14,634,972 $13,638,595 


$1,635,183 $1,331,850 c$554,938 
Transferred to reserves— 


Accrued depreciation — 

Deprec’n of securities _ 
Oash dividends (7%)--.- 
Adjustments (net) 








Net income 
Disbursements— 


1,825,000 
623,271 
6,982,623 6,982,472 


Deb .272,704 1,456,439 


$2,378,481 $5,969,740 $2.196.475 $3,270,583 

a From the Land Line System for five months ended Dec. 31 1919 and 

seven months ended July 31 1918 and from the Cable System and Maritime 

Provinces for the calendar years. See “b.’’ b This is the compensation 

due the com O18 from the U. 8. Government for the use of the Land Lines 

from Aug. 1 to Dec. 31 1918 and Jan. 1 1919 to July 311919. c Seven 
months to pring 1 19:8 and five months to Dec. 31 1919. 


Miles of files of No. of Receipts. Profits. 
Year— Poles, &c. Wire, &c. Offices of 
034,984 3,399,510 


ib 


_DIREOTORS ulate Castoon Pre. , Over | Ames William Vin. 
t Astor, Henry A. ee, ene Fee . Lovett, Donald 
G. G Geddes bance eer noe, Far 7. al Varburg. De witt Cuyler, Howard 
Merrill, B 
Bitiots, Jultus William at ng 4g tl A. See R ocketeller’ William K. 
devin Mort mer L. Schiff, William H. Truesdale and ee H. 


Sec. is Andrew F. Burleigh. Office, 195 Broadway, N. Y.—(V. 115, p 
193, 318, 1544, 1849, 1954.) 


WEST INDIES SUGAR FINANCE CORPORATION.—(V. 115, p. 
771, 998, 1333, 1439.) 


WESTINGHOUSE AIR BRAKE CO. = ORGANS TION. &O0.— 
Pennsylvania Sept. 28 1869. V.67, p. 843, 1065; V. 77, p. 1307; 

v. 141. In 1912 - rege the New ¥ ork Air Brake Co. a ~_aal 
license Ender vWF 8S. patents. V.95, p. 748; V. 105, p. 1517. Option to 


+7 i es OOD ares of Westing ouse Brake & Saxby Signal Co., 


The ie Panes cree voted March 15 1917 to increase the aatperies « capital 
stock from $20,000,000 ($19,730,967 outstanding Dec. 8 1916) to $30.- 
ae 000 in order (1) to acquire the stock of the Union Switch & 8 gnal 
(2) to pay on the stock as so increased a dividend of 20% ($10 per sh.) 
eee use Air Brake stock. This increased the outstanding stock to 


$29, 165 ‘ot which $21 600 was In treasury Dec. 31 1921). See V. 103, 
D. yt 2349; V. 104. p. 263, 1065. wins 


LATE bank al — f ‘08. *O9. "10. "11. "12. "13. °14-15.16."°17 °18-'21.. ’22. 
Per 12411421 20 19 16 16 26 14% l4yrly 9% 


Paid in 1922: Jan., 344%; April, “2%; July, 2%; Oct., 2%. 


REPORT.—For year ended Dec. 31 1921, in V. 114, p. 1195: 
Year ended Year ended now ended 17 Vos. to 

Dec. 31°21. Dec. 31°20. Dec. 31°19. Dec. 31 '18. 

Net earns., all sources__ $1, Ai2. a0 $6 580,404 "Ss 912,569 $9,711,900 


Inventory ad ustment__ 
Cash dividends paid _-_-- 4,081,474 4,081,281 4,072,491 5.076.978 
F 1,250,000 #£1,625,000 : ,000 


ederal taxes (est.) 
$1,249,122 $2,215,077 $2,384,922 


Balance, surplus. __def.$3,375,.928 

Chairman, oury H. oe wr% Vice-Chairman, John F. Miller; 

Hubert O- quam ABA ye Act. V.- tee Bee McQo e < See. 
al office, er » Pa. y : 

Broadway.—(V. 114, p. 1073, 1195, 1794.) . ve 


WESTINGHOUS ELECTRIC & MANUPACTURING Co.-—OR- 
eaNizarion aA ‘Penney Ivania corperasien | aT a “as Dilanoee 
ased for electric-light power purposes. 63: V. 85. p. 
- Owns exclusive rights to Tesla Sle = y tt 
. 61, R. 28 153. rates plants at East Pittsburgh, Pa.:; a 
Attica, N. Y.; lowest, N. J.; Cleveland, O., and East Springfield, "‘Sdean. 
Proprietary (wholly owned) companies are: (1) we Lamp Co., 
ans plants at Bloomfield Milwaukee, Wis., Trenton, NS 
rookl =e an dianapolis, Middleto etown, Conn.; (2) The 
Bryant "Riectric Go., Bridgep .; (3) R. D. Nuttall Co., Pittsburgh, 
Pa.; (4) Pittsb East Pittsburgh, Pa.; (5) Krantz Mfg. Co., 
oe -, Brooklyn . net &) Weithasthouss Electric Products Co., Mansfield. 
; (7) New ‘England ‘Westinghouse Co., Sprinations, Mass.: (8) Westing- 
ks, High Voltage Insulator Co., Derry, (9) Westinghouse! Electric 
o., New York. 
Corp. o 


International C 
1921 the company acquired a substantial interest in the Radio 
America. 

NEW STOOK.—An increase of 000 to 
$71,000, yo dh apthen been voted Feb. 15 1917, holders of the Smtandbne 
common stoc allowed to subscribe and pa ae ee Ho at par on aS 21 
1917 for oust $14. 957,125 new common 3, p. 2245; V. 104, 
p. 670, 770, 869, 1296, 2652 ; V. 107. p. 2482. 

The pref. stock stock carri 


of 7% per annum, with the right to 
ll have received 7 % 


" the company’s in- 

00.000 oret ye 

, +) to 
V.1l1l.p. 305). 








the common stock from $56,000, 


Pret. %. 10% 12% a 7 7Yy 
Com., pds ri) year 4% 7 a « 

Also on a eeeiis and pref. July 31 Pout a parr ge or q% to 
Cross pon ey one 1919 to pe. vy 


and pref 04, p. 2562; V 3 Jo29: 2% quar. 


BONDS.—The 7% bonds are be Pre as a whole only on pt after 
+P 1 1926 at par and int. together with a peenbem og equal to ae oI % of their 
= ] amount for every 6 mos. intervening between the fixed 

emption and the date of maturity. V.111, p. 1759. 
— .—For year ended March 31 1922, in V. 114, p. 2355, 2378, 
ow 
1921-22. or sei wae —— 


"10. te 2. 1913-14. 


"16. 1917-18. 
7 yearl 


>. ‘20221. "22. 


— 


5 
to ald Fea 
—— As com. 


Sales billed 

Total net income 

Int. on bonds & debts_. 
Int. on collateral notes. 
Int. on notes payable-_- 
Miscellaneous 


Div. on pref. sto:k (7%) 
Div. on common stock. - 


99,722,026 150,980,106 136,052,092 160,379,942 
$8,933,989 $15,885,486 $16,801,164 abel Le rit 


! 3,096 ,600 


2,764,648 


503 ,302 ' 

319,896 319 ,896 279,909 
5,664,999 5,664,998 4,956 876 
Balance, surpius def$147,506 $6,632,641 $9,221,442 $9,803,037 
Total surplus Mar. 31--$42,324,085 $42,265,280 $43, 435. 763 $36,207,732 


Note.—Included in “Cost of sales’’ in 1920-21 is charge of $5,315,196 
for depreciation and ustment of inventories. An approp tion of 
$5.000.000 was also e for a special contingent reserve for further 

ble shrinkage and adjustments in inventories. In 1921-22. ‘cost of 
sales’’ included a charge of $1,422,206 which represents the amount of de- 
preciation of inventory in excess of the $5,000, set aside in prveious year. 

Unfilled orders on Apr. 1 1922 amounted to $50,740,696. 


DIRECTORS.—James D. Callery, Paul D. Cravath, William H. 
Woodin, Harrison Nesbit, A. G. Becker, George M. Verity, William 
McConway, J. J. Hanauer, Samuel M. Vauclain, John R. McOune, Edwin 
F. Atkins, M. Herr, Joseph W. Marsh, Guy E. Tripp, H. H. Ww ting- 
house and Albert H. Wiggin. 

CerrIouRs. —QOhairman of Board. Guy E. Tripp: 
V.-Ps., H. P. Davis, L. A. a Charles A. T 
Herr and Walter Cary: Treas . F. Baetz; Comp. 

Offices, 165 Broa Y., and East Pittsburgh, Pa. toon v. 
656, 771, 879, the 1544, 642, 1849.) 


WHEELING STEEL CORPORATION.—(V. 114, p. 1544, 1900, 2727. 


WHITE EAGLE OIL & REFINING CO.—(V. 115, p. 84, 447, 1110, 
1219, 1439, 1954.) 


(THE) WHITE MOTOR CO.—ORGANIZATION .—Incorporated in 
Ohio and took over all the capital stock, excepting qualifying shares, of the 
White Co. of Cleveland, makers of White Motor trucks 103, ‘Fo: 1979. 
The manufacture of passenger automobiles was discontinued in 1919 


STOCK.—The stockholders on June 10 1919 authorized an increase in 
capital from $16, eee ,000 to $20,000,000 and holders of June 14 were allowed 
to subscribe for the $4,000, 000 ad stock at par. The stockholders voted 
Dec. 12 1919 to panies the capital stock from $20,000,000 to $25,000 wun, 
the new stock pens offered to stockholders at $50 a share on the 

for each four shares held at the aap of business Dec. 15. 
-D- 2029, 2440. 2534; V. 109. p. 1899, 2364. 

Yates stockholders voted June 9 1920 to increase the authorized capital 

stock from $25,000,000 to $35,000,000. 


DIVIDENDS.—No. 1 April 8 1916 134%; No. 2 July 15, 1% %: Sept. 
1% %; Dec. 31 1916 to Dec. 30 1922, 2% quar. 


REPORT.—For year 1921, in V. 114, -" 1073, showed: 
Total Total Federal Dividends 


31 .896 
5,665 ,003 





Pres.. 


Balance, 
lus. 
7.319 
000 $1,603,942 
40,000 1,429,876 


Sales. Income. 
$30,320 Bante 837 319 
51,998,122 $3,903. 942 $300, (8% 
31 667.607 5.729. 876 | 2.860.000 (8%) 1.4 
Profit and loss surplus Dec. 31 1921, $2,661, 
wh fed poe —Chairman, W. T. be ba Riga 5 nh C. White: V.-P. 


Thos White; Treas., Gos. H. Kelly T. Kk. Dahl. Office, 842 
East ‘79th S8t., Cleveland, oO.—(V. 115, Dp. “a18. 1439. 1544.) 


WHITE OIL CORP.—Incorp.in Del. on Oct. 16 1919. Controls through 
stock ownership the ous S Oil a & a Co., Imperial Gaso Co. and 
White Oil Realty Cep- listings a ication to N. Y. Stock Exch. in 
V. 111, : he Bn Aes in March 1922 agurevee the purchase 
of the writs c. Central Oil Corp. from the United Gas & Elec. Corp. Com- 
pare V. 114, p. 862. 


CAPITAL STOCK.—The stockholders on March 6 1922 r—ry an 
- increase in the capital stock Bf the creation of an additional class of $1,- 
500,000 8% cumul. pref. st (par $10), and increased the topal auth. 

shares of no par value from 1,000,000 shares to 2,000, 

Pref. stock is redeemable, all or part, at 115 and div. and is convertible 
at any time into com. stock at the rate of one share of com. stock for 2 
shares of pref. stock. Pref. stock and com. stock have equal ——— power. 

Approximately 102,186 additional shares of com. stock, no par value, 
we offered for subscription to holders of com. stock of reou March 9 
1922 to the extent of 15% of their holdings, at $10 per share. V. 114. 
p. 1073. 

BONDS.—On Dec. 31 1921 there were outstanding the following: White 
Oil Realty Corp., 6% Realty Mortgage, $588,000; purchase money obliga- 
tions, $1,161, 1; bank loans (extended to Feb. 1923). $2,275,000. 

REPORT.—For calendar year 1921, in V. 114, » _" 


| fat ag ey 0h Pp. a White; Pres., 


: Treas., 
N. 


Emm 
R. Y. o TB 66 Miron St. we 114 


Fosdic 
D.- 746, Ms "loys. s4i8. 1 1662 2025.) 


WICKWIRE | SPENCER STEEL cone. merger, as of Jan. 1920. 
of the Clinton-Wright re 00.» one of the largest manufacturers of wire. 
wire be me Bape ting. a fences, wire hardware and wire 
and the Wickwire Steel o., an extensive manufacturer of pig 
iron, steel ingots, wire rods and other high-grade steel wire 





products. 
The stockhold2rs in Sept. 1922 authorized the acquisition of the capital 
stock of the American Wire Fabrics Co. V. 115, p 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend Pl 
[For abbreviations, &c., see notes on page 6) 'Bonds Value | Outstanding % Payable | and Maturity | Wetateas 
Willys Corporation—Common 5,000,000 shares........ .. coum None $4. SE attbendseslcasensecibhadedencoccesn| coceneumseeneceuennn mein 
First pref (a & d) 8% cum conv stock call at 110 $15,000,000} ____ $100 ,000,000 8 ne Td ee ne Samana pas 
Second pref (a & d) stock 7% cum conv (call 100)......-- maui 100 10° 000,000 | See text |........ ee RO ON a 
¥ iilys-Overland Co—Common stock $75.000.000_....... one 25| 53.999.606|See text)____.__- Nov 1 1920 1%|Bankers Trust Oo, N Y 
Preferred (a & d) 7% cum convert, red at 110.......... aeoe 100) 13,170,800\See text)....-.-- Oct 11920 1% do do 
pond reste ‘te — non-convert $10, 000,000. See text_./ .._- 100| 8,878,700, See text)....-..-.. Nov 1 '20 1%\Company, Toledo; O 
onds—see tex 
*ilson & Co Inc—Common stock authorized 700.000 shrs} .... None/202,170shrs $5 Q—F ‘See text 
Pref stk (a & d) 7% cum, red all or at 125, also sk fd_-| .... 1 10,323,600 7 Q—J (Océ 2 1922 1% Ticoie aanated 
iet M s fd $25 000, 000 gold call 107 4-..---.-..-.-. Gc*&r*) .... |1,000 &c!} 23,011,000 6g iA & OjApr 11941 iNew York & Chicage 
Convertible bonds $20. 006.000 callsfd ............ G.c*| 1918 1,000! 16,600,000 6¢ J & D)\Decl 1928 \New York 
do do call s fd GO BOKE). cicuiiawed kxxxc*} 1921 1,000; 10,125,000 7% iF & AjDec 1 1931 ‘Chase Nat Bank, N Y 
| | | 
| | | | 
| | 
| 
CAPITAL STOCK.—tThe stockholders on Sept. 8 1922 voted in favor 1915. 1916. 1917. 1918. 1919. 1920. 1921 


of the following propositions: 

(1) Changing the 250,000 common shares (par $5) into an equal number 
of shares without par value. 

(2) Authorizing the issuance of 350,000 additional common shares 
without par value and on increasing the auth. number of shares accordingly. 

(3) wo ewe | the authorized capital stock Sd $400,000, such reduction 
to be effected by an exchange of the 80,000 Class A common shares (par 
$5) outstanding for 120,000 of the new common shares without par value 
meee cei and by cancellation of the Class A shares so exchanged. 

> es 


ee Aug. 1921 div. on pref. stock was deferred. V.113, 
D. _ 

BONDS.—The ist Mtge. 7% s. f. gold bonds ($30,000,000 auth.) are 
callable as a whole or in art as , eae 105 to Dec. 31 1924; 104 to Dec. 31 
1926; 103 to Dec. 31 1928; 102 to Dec. 31 1930; 101 to Dec. 31 1932; 100 
thereafter. Sinking Rai ‘commencing in 1923, will retire over 50% of the 
present issue before maturity. 

NOTES.—tThe 10-year 7%% secured gold notes are convertible at any 
time into common stock; in case of conversion on or before Sept. 1 1927 on 
a basis of $20 per share, plus a premium of $1 per share (payable by the 
noteholder to avoid the issuance of fractional Shares) in case of conversion 
on or before Sept. 1 1924; thereafter plus a premium of $1 share for each 
12 months or rtion thereof elapsed after Sept. 1 1923. After Sept. 1 
1927 convertible on basis of $25 per share, plus a premium of $1 per share 
for each 12 cate or portion thereof e lapsed after Sept. 1 1928 to and incl. 
— 1 1931, and thereafter plus a premium of $5 per share. Red., all or 
~ aay lot on or before Sept. 1 1925 at 107%, thereafter and on or before 
ept. 1 1928 at 105, and thereafter at 1024 (plus int.). V.115, p. 1219. 


REPORT.—For cal. year 1921, in V. a% Sof ex 2 showed net sales, 
$12,153,552; balance after interest, loss, . For 7 mos. ended 
July 31 1922, net sales, Ay the 493; net M, gots * 3365. 223; deductions, 


$754,322: net loss, $389 
OFFICE RS.—Pres., r. H. Wickwire Jr.; Treas., F. Kilmer; Sec., P. D’ 
Wesson. Office, Liggett Bldg., 42d St. & Madison Ave., New York. 


—(V. 115, p. 771, 881, 1109, 1219, 1544, 1742.) 


WILLYS CORPORATION.— ORGANIZATION .—Incorp. July 24 
1917 in Delaware as Elec. Auto-Lite Co. In Sept. 1919 adopted present 
name and acquired the property of the New Process Gear Corp. of Syracuse, 
N. Y., and the Duesenburg Motors Corp. of Elizabeth, N. J., and Pough- 
keepsie, N. Y Is te manufacture on a large scale a new light-w eight six- 
cylinder automobile, ttt xy by and to be sold through the Wi ~ dye 
Overland Co. (V. 109, 6); also manufactures on a ape scale lighting 
sets for homes, farms, &c.; gears and starting, lighting and ignition systems 
for automobiles. Plant at Elizabeth, N. J., and Electric Auto-Lite Co 
plants at Fostoria, Poughkeepsie and Toledo were sold in June 1922. 
V. 114, p. 2588, 2727. A new company, Electric Auto-Lite Corp., has 
been incorporated in Ohio to acquire all the assets of the Electric Auto-Lite 
Division of the company. V. 115, p. 84. The new process gear division 
at Syracuse, N. Y., was sold in Sept. 1922. V. 115, p. 2058. 


SECURITY HOLDINGS.—The security holdiugs on Dec. 31 1919 had 
a book value exclusive of intangible assets of $19,091,782 and comprise 


among others, 500,000 shares over 27 %) par value $25, of the Com. stock 
of The Willys-Overland Co.; $1,000,000 par value of the 7% Convertible 
Second Preferred stock of the ag Rubber C Co., and $ of th the 7% C 


vertible Second Preferred stock of the Federal R ha Co. Additional 
holdings were in 11 companies, all of which are directly or indirectly con- 
come with the supplying of parts or machinery to the automobile industry. 
Receivers Appointed.—In Nov. 1921 receivers for the com apany were a 
inted. The receivers are C. O. Miniger, Francis dg Ca George R. 
unn and Robert H. Ric - Compare V. 113, 2412, 2514, 2627. 
Wallace Macfarlane was appointed special unaaber in Jan. 1922 to hear 
and pass upon all creditors’ claims. V. 114, p. 207; V. 115, p. 2169. 
STOCK .—The First Pref. stock is redeemable in whole or in part or for 
sinking fund at 110, Convertible upon 15 days notice into two shares of the 
Common ual fund for ist Pref. stock in 1921 and 
for 2nd ‘Pret, in 1922. 2nd - is callable at 110 after redemption of lst 
Pref. without 75% of the Ist Pref. stock. 
Of toe ‘Commen stock 300, shares are reserved for the conversion of 
the Ist Pref. stock, at the rate of two shares of Common for each share of 


ist Pref.: 250. are reserved for the conversion of the 2nd Pref. 
at the rate .! .. shares of common for each share of 2d pref. Old pref. 
stock of th pt he Co. was Daid off at 110 on Jan. 21920. Al) 


funded debt t —_ been paid off. 


PROTEOTIVE COMMITTEES .—The following protective committees 
were formed in Jan . 1921: 


FIRST PREF. STOCKHOLDERS’ COMMITTEE Xa Bayne 


n; Willard C. Mason, Sec., 60 Broadway, Depositary 
Columbia Trust Co., New York. 

SECOND PREF. STOORHOLDERS' COMMITTEE.—Arthur O. 
Choate, Chairman; F. Lee, Sec., 51 Wall St.. N. Y. Depositary. 
Bankers Trust Co., New York. 

MERCHANDISE CREDITORS’ COMMITTEE —F. C. B. Page, 
Chairman; ae gh ~ Sec., 16 Wall St., N. Y. Depositary, Bankers 

ew Yor 


BANKERS’ COMMITTEE.—E. R. Tinker, Chairman; A. M. Williams, 
Sec., 61 Broadway, N. Y. Compare V. 112. p. 661. 


pave. .—An initial div. of $1 23 (for period Oct. 6 1919 to Des. = 

1 1919 on the Ist pref. stock; March, June and Sept. 1 0. 2%: 

. 1920, 2 1% 75, pavetis inscrip. V.111, p. 2237. Initial div. of 1 186% on 
1 1929: same amonnt eid Avril 1 and Julv 1 


pa ccaon a pixel year ended Dec. 31 4218... in Vv. 110, 969. showed: 
Geese Rott. $7 304, 596; net peotts, h $3-204 ; reserves 2 Federal taxes, 
dends. ie on pref. stock retired. 

$310. 210; surplus, $3,250 


DIRECTORS.—J. $d Willys (Paeirane, Jay Hall, J. R. Sestews. 
H. I. Sheppard, J. E. peley . Mertz. C. O. Minineer.—/V. 115, 
p. 84, 193, 447, 656, 998° 1426, 439° 1544, 1742, 1954, 2058, 2169.) 


WILL YS OVERLAND | CO.—ORGANIZATION .—1 in Ohio 
Nov. 1912 and and business iB 
Oo. of Toledo. 
the U. 8. E 


tically all] parts 





No. cars sold.....95,000 142,441 140,002 88,733 80.853 105.025 48.016 


In 1917 purchased control of Ourtiss Aero. & Motor Oorp. (which see 
phase = Soe the following securities, viz.: (a) 24,000 shares of Ourtiss 
7% pret t $75 per share; (b) 60,000 shares of common at $25 a share; and 
c) $1 600, 000 Ourtiss 10-year 6% notes (redeemed in March 1918 at 403 36), 
24, ae emg hones company, however, was relinquished 


. 105, p. 8 
in Sept. 1920. - lll, p 

{n Sept. 1518 phe of the Moline Plow Oo., in order to 

manufacture motor-drawn farming implements in anticipation of saree 
— “ae nk ane of the war. See that company above and V. 10 
D 

In conjunction with the British firm of Crossley Motors, Ltd., formed the 
A ap lp mene ache in Dec. 1919, which is $ producing the 

Willys-Overland cars at anchester, England. V. 110, p. 


STOC K.—In 1916 offered to shareholders of record Sept. 5 the OO logs 
of subscribing at $44 per share for their respective proportions of $ 
of the common stock. V. 104, D. 1 1296; V. 103, p. 66, 762, 853. 1039 Metro 
1216 1432. On May 25 1916 each share of common, par $ as divided 
to four shares Ror. See also V. 105, p. 61 
“"Waae lan ofS Ov. y, 1015 the, the comeatiy 7 on at 110 on an. 13 1916 


the inal $4,483 sold at 102% $15 000 Be, 
2 nee £26,000 ,000 preferred issue) of 7% cum. pref. stock (p 
& divs at 110 and div. after one year and convertible from Jan. ] 
1917 to —_ 1 1922, both incl., into common stock The conversion price, 
originally tee share, was reduced, owing to the increase in amount 
of outetand oF ieee and the change in par value of single shares ( 
$100 to $25). if 102, p. 1168: V. 101, p. 1633; V. 102, p. 257, 350, 443, 528. 
In Aug. 1917,f or purchase of control of Curtiss Aeroplane & Motor © 
sold to private ietereste $3.475.000 7% non-convertible pref. stock, 6 


aorecing not to offer the stock for sale inside one year from At oR 
sone: fer to Curtiss interests $1,600,000 6% notes maturing on or 

my 1 1918, with agremment hs: eras such notes are not a? be sold. V- as D. 826. 

he Od to $75,000 00 090 (¥. 110. io.) $4) ine in Mar. 1920 from $50,- 

000 shares bein derwrithen 

by by. bankers, of which were offered to spoainekaans at $20 


Tee we company will set aside anually on or before July 1 yh gad _ Vensty 
thereafter the AW O. or solamntion of the pref. 
equal to 3% of the te amount of same issued, Giiacrs not then 


cutatentind, Without the consent of 74% sf the pref. outstanding: No 

mortgage s all be placed ~ n the assets; said pref. stock shall not in- 
creased above said $25,000, , nor shall any priority pref. stock be issued, 
nor any evidences of debt ru ng more than one year. 


Nr voting power 
unless four quarterly dividends are in default. - 102, p. 159. 
BONDS.—The company in March 1922 ennouneet that arrangements 
had been pee with its own banks whereby the latter were to take $17,- 
500,000 in 7% bonds maturing Dec. 1 1923. Compare V. 114, p. 1926, 
1544, 1900, 2588; V. 115, p. 771. 
DIVID’S.— 1913. 1914. 1915. 1916. 1917. Feb1°18 to Nov.1'°20 
Commonstock. 6 6 6 12 1% quar. (Q—F) 
do extra... 5 5 stock 5stock 5sto } ....-- 
No divs. on the pref. stock have been paid since Nov. 1920. 


REPORT.—For 1921, in V. 114, p. 1530, showed: 1990. 1919. 
Net income of all companies. .-loss(a)$S. 633,280 ass. 822,152 $6,808,737 
Deduct—Interest paid___........_-- 1,742,653 2,114,243 1,471,671 
Preferred dividend ................. 


Reserve for depreciation____...._--- 





73 
Reserve for tool displacements_----_- 733 ,924 1,675,492 1,707,111 
ne eee “ aa mee sole 
i ee cor ret ,240,026 $8,593,204 $1 527, 822 


$13 
P. & |. surp. (aft. various adjust’s) -def.$7,924,015 "136,372 $21,896,510 


a In 1921 net loss from operations is after deducting all expenses of busi- 
ness, including allowances on reductions in price of cars, idle plant expenses, 
adjustments of inventory values and other extr expenses, but 
before interest and depreciation; and amount written off investments in 
affiliated companies, &c., are charged and in other years after deducting 
repairs and maintenance of the properties, bad and doubtful accounts 
and provision for Federal taxes. 

Note.—In 1919 the com ppeny suffered from a serious strike. 

Report for 6 mos ended June 30 1922, in V 115, p 1426, showed: Net 
loss from o incl. deprec. and interest, $163 305; reserve for contin- 

encies, $35,000; inventory losses, $250, : discount and expenses, &c., 
597,659; total deficit i's period, $992,463. 


OFFICERS .—John N. Willys, Pres.; L. A. Miller, Sec.; J. H. Gerkens: 
Acting Treasurer. 


Orne TORS —J.N. Willys, C. B. Wilson, H. L. Thompson pa all 
man), L. Milner, G. M. Mather, George M. Jones, E. R. Tinker, 
Elisha Walker. C. E. Bu nting, W W. Knight, Rathbun Fuller, Frank 


Allen, C.M. Keys.—(V. 115, p. 771, 1426, 1439, 1642, 1742, 2169.) 


INC. — in N.Y. Capitalization 
WILSON & CO., INC.—Incorp. April 7 1910 RL my 


readjusted in Aug. 1918 without pepeeorponssten. 

ne was openers Sev ida S nit: V- 108, to oo & Oo., Inc., ip 
ee nae modern plants 4 “New Yor ey and Oity. 

and, through Los. Angeles, companies: owns - operates plants at Okla- 

homa City, Los Cal., Albert Lea, Minn., Nebraska City, 

Neb.; Wheeling, W. Va.; ‘Phila... Baltimore, Cedar Rapids, Ila., Chatham 

Ont., "Sao Paulo, Brazil and Buenos Aires, Argentine. Combined capacity 


of present lants about 187,000 cattle, sheep and hogs per week. OCom- 

Pit ther directly or through subsid dary companies, all of whose 
ome oy it holds, 120 distributing branches by means of which and of its 
refrigerator car service it utes ite ucte to p prgotionty ove every city 
and town of goes in the United States. Also does a export 
wade. we... meee E in Dec. 0. S820 was as follows: 1,946 serra Wales 108 

and 269 stock gates under the name of the 
ped 91, p. riya: . p. 1048; V. 4, D. 491; V 
In i918 pecans a r ahidional Chicago prope 

to a purchase mone e for $100 
Trade Commission p. 187, 612. 1583. 
bgt Gemma: ej uly 1 1936 aid d organized ie W 





— 
ttt, vin. Vv. p. 856. In Dec. $020 formed the Phoenix 
ttidee Ge’ ill, p. 2532. 





























234 INDUSTRIAL STOCKS AND BONDS [ Vou. 115. 
, ; | 
MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest and 
(For abbreviations, &c., see notes on page 6) Pate. Value | Outstanding’ % | | Payable | and Maturity Dividends are Payable 
hester Comm § 900.000. ,ccapecccoes- cece | $100'$10,000,000 ........|.......- — apeunaelagnacnentooump eet ~~ 
"ES referred ws by cum 5 Pi0. 000,000 red 115..... -.--- 100 9°754:700 i erage Apr 15 1921 oa sacncecesenseeoneenonenn 
Second preferred 6 non-cumulative $16.000,000_......- " | 100' 2,000,000\See text) text Apr 15 1921 3%/........-.-.-.-...-. om 
Winchester R r Co Ist mtge redeem 1074 -.-.-.-..-.------ 1921 100 &c| 7,000,000 7% mA & GAse 1 IMG .  bescesccceceear«ssceem 
(F W) Woolworth Co—Common stock.........-.----. coce | 100) 65,000,000/10 in °22 -—M (Dec 1 1922 2% Varmers' aieatiaady N Y 
Pref stock 7% on red 125 (called for payment. Feb 1 1923) - eyes 100| See text 7 Jan 21923 1% 
Worthington Pump & Mach. Corp.—Com stk $15,00U,0U00  ---- 100; x2,992.149| See text |_______- See iext New York 
Pref A 7% cum $10,000 .000 call 115 & div text.....-.-.- _ 100; § ib 833|7 ‘s 1922) —J Oct 1 1922 1% New York 
Pref B a 6% (cum 1919) $11.009,000 call 105 & dive... --.-- 100, '9.321 671/16 tm 1922) —I Oct 1 1922 1%!New York 
Wright Aeronautical Corp—Stock 250,000 shares auth. ---- None 224, 350 sh.| | $1 «* "22 | Q-F 28 Nov 30°22 25c) 


x Excludes $300.000 held in treasury Dec 31 ‘21. 


issua dle to enlist ald of new aaa rests ae 


V.106. vo. 1224 





in Aug. 1919 sold its grocery, yeonals and fishing business t 
the new Austin, Nichols & Co., 09, p. 379, 586, 895), each shar: - 
holder of 5 shares of Wilson common permit to subscribe at $2! 
a share for 2 shares of new Austin, &c., stock. V. 109, p. 379, 586, 895 


The “Big Five’ Packers, in Dec. 1919, agreed to the entering of a decree 
in the Government suit requiring them ‘within two years to 


pacts ng, 


ve up thelr 
yards and other outside interests oa their han ca nate 
butter, poul and cheese, which is left future cunaidemeaien ge ir 
general to e their operations to the wholesale meat business. V. 
D 
STOOK.—In Aug. 1918 the company was recapitalized. In place o° 


$20,000,000 authorized common stoc 
was crea 
Dec. 1921 


in $100 shares, all cusstendiue. there 
500, shares of no par value (increased to 700,000 shares in 
of which 200,000 shares were issued forthwith in exchange share 
for share for the old common. In place of the $12,000,000 old 7% cum. 
ef. stock, $12,000,000 new 7% 7 cum. pref. stock was created with similar 
hts; of this $1 12 000, 000 th ome Sy een retired ere sinking fund 
676,400. V. 107, p. 187, 612. "702: V . 108, p. 85; V. 113, p. 2514. 


Preferred has ne vos except in case of default in deboeahat of dividend® 
for one year. p- 527; V. 91, Pi Ne’ Poe voting trust for the com 
mon stock STAD fe uly 1920. » Pp; 506 . In March 1916 contre! 
was acquired by purchase of a we, of the common stock by a group 


of bankers. 
A fund to retire each year at not over 125 and divs., 2% of the 
pref. stock outstanding on preceding Dec. 31. 
Common stock holders of record Nov. 19 were fren ms right to subscribe 
pro tr) for $10,125,000 7%% conv. bonds due 1 1931, at the rate 
oe goes § or each $1,000 bond, the rivilege to suheosine for ae ‘$1, 000 bond 
given to ho ders of each 20 shares of common stock. . 113, p. 2088. 


” panies -—Divs. on pref., 1%% quar., paid to Ald 2 1922, incl. 

Initial div. of $1 25 paid on common stock Nov. 1 1919; to Nov. 1 920. 
$1 25 quar. In March’; 1921 paid 14% % in common stock. V. 112, p. 271. 
No action taken on June 1921 dividend. V. 112, p. 2650. 


BONDS.—In 1916 an issue of $25,000,000 Ist M. 6% bonds was author- 
ized, all of which have been issued except $788. 006, which are reserved for 
future additions and improvements. Annual sinking fund nning 1917, 
1% of bonds outstanding, to retire bonds which are to be kept alive in sinkin 
fund. Prior to May 1 1922 $1,201,000 of the issue thus been retired, 

88 011,000 outstanding. V. 108. p. 1299, 180; V. 107, p. 910: 


6% convertible bonds “ 1918 107, 108 and oe mb 
‘thereafter at an es: 
inking 


ii Jusie 1 une 1 1919 at 105% — pat. 
ee) Soft 1% each year, or re 8 
FP 500 000 O00 ennee’ ror l, reet dal to JOB. aa incl., and 
$2 to feos, both incl. (less credi ts for bonds con. 
ent and cancellation of bonds. These 
ex aA, from and after Dec. 1 1920 at option of holder 
or to maturity (or up to 30 days of redemption date) int« 
mmon at rate of 10 shares for each $ nds, with 
ment of interest and dividends. The accented 
certain cases if additional common stock is issued (other than in exchange 
for these Senta: but in no event will the ex An made on a basis of 
less than ten shares for each $1,000 bond. of these A. A. 
outstanding no new blanket mo > Gam be mate. @ e quick assets must 
not fall — d \% ane eo quecems bilities or the amount of these bond: 


ou 1 
The convertible 7% B, bonds of 1921 are exchangeable prior to Sept. 1 1931 
for the no par value common stock at rate of 20 shares for each $1. bond. 


Redeemable, all or part, at 107% on or before Aug. 1 1922, and be 1 
less than that premi months, or part thereof, which shall ne 


um for each 1 
between that date and any subsequent date fixed for redempti 
not later than Aug. rR and \% of 1% less than said premium ey 


12 months, or pa which shall have ela between that date 
any ining fund. date fixed for redemption. Subject to like Fd 


egw nny provides that company will pay into a on or 
before Dec. 1 in each of the years 1922 to 1926 y noth oes vat 5% of the 
princi amount of the bonds ie R19 in of the years 1927 
and 1928 an epee « - oy to 10% thereof; and in each of the years 1929 and 
1930 an amount e to 15% thereof: the jeenere 
fund e 





paid into the sinking 
app 7 the purchase to th 
Te ox D or e mption of bonds. V. 
REPORT .—For calendar Toor 1921, in V. 114, 1174, sh 
ve Years— 1921. 1920. - 19. " san igh8. 
i ee i at $1,486, 6 382 $5.165.888 $8,563,911 
EET RS RO a Ee Ree ee RE, 932,376 
Net income________. ef .$8 ,462,052 aef$o40' 850 771, 
Preferred re aaiee 744,217 750.711 ea 133 bt w 933" 348 
Common dividends..... -_.____. ’ ,000 eee ae id 
Bal., sur. or def___ _def. 


9,206 ,269df$2,691 561 sr$1,288 ,032 sr$6 898,187 


Profit & loss, surp 7,129,435 $16,335,703 $21,027,264 $19,789,232 


OFFICERS.—Pres., Thomas E. Wilson; Vice-Pres'ts, George wan 
D. Hop cies: n, J. Moog, A. — nand V.D. Skip wh i a Bec: jeorge 
115, p. 881, 998, 2058.) day be 


(F. W.) WOOLW worth CO.—ORGANIZATION .— 
New York Des. 15 ipth. ulred the bustnees of ed meets. 5 


.. BE. P Ohariton & Co., th 
a. Moore and Ww. H. =e 1° 

& Co. (controlled) « 
See V. 94. D. 567: V. 97, p. 449; V. 107. ) operates 


TOCK.—The directors on Oct. 11 1922 voted to retire on Feb. 1 1935 


ST 
ee: 9. 175,700 outstanding preferred stock at $125 and divs. 
The 





stores in England. 


50000000 to alan 191 proved an increase in common stock 
trom $50,000,000 to 00,000,000 an the pa ent of $15,000,000 of the 
tnesseses ‘stock in the ad 0 0 a 30% stock dividend to common shareholders 


une 1 to a 


stock : a remain 
4 will be kept in the treasury for se 





increased 
future develo t 
dividends as surplus warrants. _— and farther stock 


nf ga 1912. 1913. 1914. 1915. 1916 
On common .__.. 6 7 


2% 5K 
Also paid a stock dividend of 30% on June 1 " 0 


1922—October—1921. 922—-10 Months—1921. 
ala ns icaiee tie $15,774,126 $14,408,472 $125. 011,160 $110,351,799 
REPORT.—For calendar year 1921, in V. 114, p. 623, showed: 
1921. 1920. 1919. 


"1918 
mo of stores Dec. 31__- 


1917-1921. 
8 yrly 


1922. 
10 











1,137 1,1 1,081 1,039 
i: Cae ae $147 ,654,647$140, 918. SSIS 19,496,107$107,179,411 
"Net imncome.......... 13,792,960 775,252 10, '361,557 x7,088.716 
i dividend _-__-_- ; 7,500 875,000 875, 
Comm dividends._._.. 5,200,000 4,600,000 4,000,000 4,000,000 
Stock. dividends RR Pawetet geet : RE tee. eee made 
Prem. on pref. stock, 145,375 IR Rates cere as air E98 
Balance, surplus- .-.--- $7 677 ,585df$10783,069 5,486,557 $2,213,716 
Federal taxes paid_____- Not shown Not shown 932,121 1,232,209 
PUES... ccwwcccccce $7 677 ,585df$10783,069 $4,554,436 $981,507 





x Note.—‘‘Net income’”’ in 1918 is shown subject to deduction for the 
Federal taxes te on account of the earnings of each year respectively. 
The tax for 191 id in 19 A it will be observed, is here charged against 
the balance, surplus, for 19 

“Net income” in 1910 & after deducting reserve of $2.150.000 for Fed- 
ein taxes, contingencies, &c.; in 1920, after deducting $2, 300,000; in 1921, 
after deducting 500,000. 

OFFICERS.—C. 8. Woolworth, Conan: 5 ay 2 a ti M. 
Kirby, E. P. Charlton, J. F. Nut ting D. Mill Pres.: Valen- 
tine, Sec. & Treas. lV 115, p. 193 ‘318. 771, 1333, V i742, i849. F955.) 


wo TINTON Une AND _ MO CHINERY | ae ee 
Incorporated in Virginia 


ORGANIZATIO ‘Torec 916 as a re- 
weeneas on of ae International Steam Pum Go. osed per plan ip 
eine p. 531, Con, Sse 926; V. 102, p. 1890; V. +P. 1384 A 

ae 103, p in é Sept. 1919 purchased the plant, patterns, &c., of 
the ti Pp et Ng ~ Pump Co., Pittsburgh he plant is now closed. 
109. P22 cquired complete control of the plant at Hazleton, Pa., 

in pl 1931 a A 112, p. 1749. 


sae five-year voting trust expired on April 1 1921. 





V. 112, 
D. 


Class A pref. stock is entitled to cumulative annual dividends at 7% ond 
to a preference in assets and dividends over common stock; yy 
at option of com B pref. 


pany at 115 and accrued dividends. The yr 
stock is entitled to annual dividends aad 6%, pee om < 
and to a preference in assets and divs. over the and - 
callable at 105 and divs. With “the Ape. = 1920 pa ens, ‘the Class B 
stock came to a parity with the Class A as to assets and 
except that the rate of divid oe woes ok 


I 
On Dec. 2 407,167 Class A aii was reserved for additiona 
be lemued ony for Phy tA ts _— 
; while 
common an 1,500,000) was reserved under reorg. plan to 
enlist aid of new interests 


DIVIDENDS.—On Olass A, July 1 1916 to Oct. 1 1922, —) = 136% 
_— (7% : a.) On Class B, July 1 1917 to Oct. 1 1922, incl., 1% 
i% ril “ sdo0e Init a hy fhe — to July 15 192. 6% Sept. 
pe * AD same amoun paid quar. uly n 
1921 declared 4%, payable in quarterly installments beginning with Oct. 15 
1921. V.113, D. 1163. Oct 1922 com. div. was omitted. V.115,p. 998° 
BONDS.—No mortgage except on vote of two-thirds of each class of stk. 
REPORT.—For calendar year 1921, in V. 114, P; 1176, shows: 








Calendar Years-— 1919. 
Billings to customers. ........-.-.---- $17,335, 854 $27 ,924, 745 $32,074 02 
Ng Rep REE SF ERG 1. '977 $2,355,858 $5,284,105 
Int., adjust. of foreign invest’t, &c_- 68 ,028 24,935 27, ‘ 
Adjustment o of inventories........-.- ARIE aR eg eee 
ee donde y 300,000 2,000,000 
Divs. on _ **A’’ pref. stock oe 391,498 391,498 391,498 
Divs. on Class “B” 5" bref. stock 6%). 19,300 619.300 619,300 
Divs. on common stock ___......--- 5% )649, ‘607 ae §-Barece 
Common div. declared in advance-_-. RE ee eG Ry Shee ae ye 
rr ae ee aekene —Seseee _. -eetiede 1,500,000 

Ra Gye EAR Se def.$2,108,878 $272,996 $746,266 

$4,625,734 $4,352,738 


Unfilled 


232 9.724.011 #£8,784,542 

s.—C. P. Coleman (Pres.), mower’ Bruce. A. W. Bur. 

ard, Elisha Welker. Beware H. Wells, Lewis aus a Seore P) trek Man- 
vont, P Jackson, H. Esk Moller. ‘The Secre .N. 


tary is Barney, 
Treas.. W.H. Baumes. N. Y. office, 115 B’way.—(V. 115, D. 998, 1544, 
2058.) 


A 
of I oe . took over the aeronautical motor business of Wright- 
Martin A Corp., together with all the assets of that corporation in 
excess of $8,000,000. ‘Plant is located at cams, N. J. 


DIVS.—Initial div. of 25 cents a share was paid on Aug. 31 1921; same 
amount paid quar.to Nov. 30 1922. 


REPORT.—wNet sales in 1921 were $2,426,186; net profits, after all 
charges (including Federal taxes), $597,554. The profit and loss surplus 
Dec. 31 192) was $853,391, as compared with $368,032 Dec. 31 1920. 


OFFICERS.—Chairman, Richard F. Hoyt; Pres., F. B. Rentschler; 
.-Pres., E. F. Gilmour; Sec. & s., J. F. Prince. Office, Patersoo, N.J. 
—(V. 115, p. 555, 2169.) 


Total profit and loss surp. Dec. 31. $2,516,855 
orders Dec. 31 4, 


ONAUTICAL CORP.—Incorp. Oct. 9 1919 under laws 


WM. WRIGLEY JR. CO.—(V. 114, p. 746, 2588, 2836; V. 115, p. 1219.) 
YALE & TOWNE MFG. CO.—‘(V. 115, Dp. 983, 2169.) 
YOUNGSTOWN SHEET & TUBE CO.—(V. 115, p. 1333, 1544.) 





Nov., 1922.] 


RAILWAY STOCKS AND BONDS 








RAILROAD COMPANIES (Supplementary) 


AKRON & BARBERTON BELT RR.—Belt line at Bg O.,and 
Fafriawn to total, 22.99m. Som. $100 owned. equally 
by the Cleveland Akron & Cincinnati, Balt. & Ohio, ier RR. andNorthern 
Ohio Ry. Bonds auth., $1,500,000; issued, $1,240,000; $352,000 redeemed 
by sinking fund; $260, 000 for future needs -——(V. 105, p. 71.) 


AKRON CANTON, & YOUNSs iow RY.—18% m. rrom res to 
ogadore completed in 1914. Stock, issued, $1, ,000. 92 
1434; V. 95, p. 678. Jan. 1920 o control of the a Oo 

under a 999-yvear lease an the Lake Erie & Western RR. V. 110, 

. 560. For 1921, gross, $1,658 tr net o ao income, $392,604; other 

come, $163 523; deductions, $253 44: bal., , $302, . For 9 mos. 

ended Sept. 30 1922, gross, $1,625,057; net, after taxes, $583,974. Co- 

operative pod MoM ed ‘May 1919. es., H. B. Stewart, Canton, O.; 

Sec., P. J. Pahler. —tV. 114, p. 1405.) 


BUTTE ANACONDA & PACIFIC RY.—Owns Butte B Aaqeepte. 
Mont., and west to Southern Cross, 
, 65 m ; total, 150 m.; also feases Stuart to Anaconda Sia a 5 
. 165 miles, 0 f which 114 miles operates pe ot bey “y 
; V. 96, 135. * Stock. $2,500,000 an -Apeoenee OC oper Co 
owns 51% and Ohic. Milw. & St. “Paul By. 19° Dividen 10 
1911, 6%; 1912, 3% and 150% in stock; 1914. 4 48 % 1915, O%: 1916, 1917 
and ‘ois , 12%; 1919 4,6 70: 1920-21, none. ($5,000,000 auth. issue) , 
S.. whi $3,000,000 have en sold, oe _—. prin. a and it int, | Anaconda 

Copper 1 hlining Oo V. 98, p. 837. 1921, gross, 
TOL. | re def. $192, 347, charges, r Sige 45 437: nate a $350 734 —(V. 
p 


CALGARY & EDMONTON RY.—Owns O Jct 
monton, Canada, 192.8 miles, and to Fort McLeod, 
taskiwin to Hardisty, 100.2 m yg tab to Kerro 

623.4 miles. V. 93, p. 1785; v 94, p. 910. 


In 1 to O anaitinn Pecitic (which owns entire $1.000,000 stock 
and $5,900,000 ist M. 12%, bonds) A Ph sbenture stock taterest 
is guaranteed at 4%. n 3002 th ibe’ a further lease 

tered into. V. 76, b aha: Vv. aT >. Oa V. 80. p. 116. wh a 04. D. 910.) 


CALIFOE Ripe WESTREN RR. & NAA co. ‘an Ft. Bragg 
said’ to Willite, 50.46 Stock ued, Divs. 


+., Canada, to Ed- 
anada, 107 miles; We- 
, 223.1 m.; total, 


$1.009.900: par, $100. 
year 1909: 24%: 1910. 7KH%: 1911, 10%: 1912, 10%: 1913-14, none; 





beg , 8%: $017, 2747: 1918, PR 1019, 54. hae Bonds are 
a iy 31. 131 wen $336, a3ip ace 123; Le mt 369: ther i 

‘ after taxes : - 

ey $56, 780; deductions, $47,097: bal., sur., $51,052.—(V. 100, >. 1436.) 


CAMBRIA & INDIANA RR. —Oolver to Manver, Pa., 1 

Jct. to Nant-Y-Glo, Pa., 14 m.; “eens. ll os m.; yar hoe ty 5 Pty 
14. 359 m.; total, 59.5 m. Stock, $1,500,000. Bonds, $900,000 authorized 
—S... —_ sinking fund, 2c. per gross ton on coal originating on the line; 

Authorized issue of 1st M. 5s of 1911, $900,000, of which on Sept. 
gh med wo! .~ ere 4 and a these $2 7 000 a been a. 

e 2-year co rus aoe ssu tor 
M SRE Ess PPR sass 94. 000,500, some de 

en e. Bonds, er - se ve Pr nom date of 
issue, Aug. 1 1919; date of ma 4d 5u3°° of which the value 
comme nding as of Sept. 30 Te is $1. vies Of this amount $80 9,000 are 
n treasury. 

Equipment trusts Sept. 30 1922, $75,000 “B”’ 5s, due annually to Feb. 1 
1927; $120,000 ““C”’ 5s, due annually to Feb. 1 1928; $168, 000 Series “E”’ 
5s, due part annually to May 1 1929, and $880,000 “F” 4 gs, due annually 

to Dec. 31 1931. 

” mA RMINGS .—For cal. year 1921, gross, $791,590; Pann def. $3 ; 
other income, $726,015; deductions, $160 995; bal., ~ SS eee" a 
1918 paid dividends of 33 1-3 % stock on the common 0 and 6% aan 

Vice-Pres. Kerriman; Sec., Wixom; Treas., L. G. l. 
Office, 1500 "Laces | St., Phila., Pa.—(V. 14, Dp. 1087, 2467, 2716, $822). 


YOSEMITE VALLEY RR. —Merced to, the Y 
Park. 78 Stoo" completed May 15 1907. ‘Stock. + $9.0 600n all all outstend- 
, bonds ( A. 82. 82, p.- 5 p- Bil 930; V. 84, 


000 raabe auth. wong 
pai bondholders 
ercantile Trust < Co. ., San Fra melece. ~ et. eee — sintoah 1 ‘1919, 

were met in ae 1919, the stockholders providing at least a part of the 

funds. V. 109, 4. Coupons due Jan. 1 1922 were paid in June 1922. 

V. 115, p. 75: V. Ti. 163. me mtge. ‘8. $2,000,000 held in tr 

June 30 1914. 920, $518,609; net oper. poome, $234 4,439. 

other income, $4,892; int. & Fentals, $262,813: bal., def., 3. V.109, 
Drum, West Coast Life Bldg. , ty Weunetion _— 


aranteed 
6. Year 


74. Pres., yress G. 
v. 115, p. 75.) 
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BANKS—TRUST COS-—-INSURANCE COS. 


| Vou. 115. 








NEW YORK AND BROOKLYN BANKS. 


Captial. 
Oompantes. | — 
Par, Amount. 


—_—— | 








Surplus & 
undtvided 
profits. b 


Dtotdends. 
Period.)1921.)1920.| 


| 


% 

33z\Oct.’22. 3 
14: Oct.’22. 3% 
18/Oct.’20. 6 
fl2\July ’22. 3) 
1922.\V.115, p. 72% 
_...|Jan.’22.5(17) 
ri2\July’22. 3 
97°21\V.112. p. 440 
36) Nov’22.10(15) 








Latest. 
—— i 
New York. | $ | $ 
(28) America a 100, 5,500,000 
Am Exchange 100, 5,000,000 
Amer Union a 100 200 ,000 
28) Atlantic -|100 

tlas a 100 
Baltic Statesa| 100 
Battery Park/100 
Bigelow St’ea| 100 
Bowery.a ---|100 Q—F |32(16) , 
Bway Cent_a 100 ' ,800| Beg.bus May |1914.'V. 98, p. 1530 
Bronx Bor.a-/100 50, 301, & J\ None None) July ’15. 
Bronx ...«-</ 100 00 ,000 252,000 & i 10! 10, July ’22 





$ 
5,502,500 
7 846,000 
66 ,900 


(28) 
95,300 
67 600 

| 1,219,900|5 & 

26,000 


12 

14 

nil 

j12 
Aug7 

| £12 
Beg.bus Jan. 














~ 
: 
e APA! . J 
Bryant Parka|100; 200,000 207 ,300 & Sf 6) July’22.3(29) 
Butch & Drov| 25| @590,000 214,200) Q—J 9%9g| 7%) Oct.’22. 2 
Oapitol....-.~- 100 (30)1565500 429 ,000|Beg.bus J’ne5,1922.'V.114,p.2546 
Cent Merc.a/100 200 ,000) 102,800\J&D 31) 12n; 12n June 30’°22.4 
Chase '100 20,000;600) 21,787,300} Q—J 16} 16\Oct.’22. « 
(11)Chatham; | é 
& Phenix _|100,u10500000) 9,810,400 16; 16!Oct.’22. 
Chelsea Ex.a 100 1,000,000 173,590 None; None; Apr.’17. 
16,004,200 24, 22%! Nov.’22. 


Chemical -.-|100) 4,500,000 | 
106 40,000,000) 50,929 ,000 200) 16790) Oct.’22. 


City | 
City Co. Nat.|100, 10,000,000 8} 8(1)|Oct.’22. 
| 1,339,600 2| 12k) Oct.’22. : 
1,820,100 


Coal & Iron.'100) 1,500,000 1 | 

Colonial_a ../|100 800,000 $15| 158'Oct.’22. 3/5) 
Columbia a.-|100) 2,000,000) 2,055,400 f10| 10f June30’22.4 
Commerce _.jl 000 ,000 | 37,778,500 15s| 13f\Oct.’22.3(10) 
Comm ’w'la_./l 9: 10 July ’22. 5 
Continental a 7\|Aug.’22. 3% 
Corn Exch_a-.|100 20'Nov.’22. 5 
Cosmopol'n a 
East River. . 
Europe a... 


Q-—J 
35,000)\J 7c 
879,400 7 
11,402,000 
89,800 


20 
12 
(22) 

9 
54Ap 
35 
i15 
$15 
12 


“9% | June30'22. 6 
None July ’22 


2'359 200 
First 


, 47,398,300 
First Security 000 

Garfield _..-. 1,000,000; 1,621,700 
Gotham __.-jl 1,479,500 
Grace(W .R.) 

& Co.a... 1,267 ,900)! 
Greenwich a. 
Hanover ___-/l 
Harriman __. 
. & Trad. 
Industrial a. 
(21) irving__- 
Lebanon _.. ./1 
Manhattan_a 
(32) Mech&M 





5 
15s|Sept.30’°22. 3 
13f|Oct.’22. 3 


8 Aug.15°22. 4 
187 | Oct.’22.3(20) 
32) Oct.’22.6(14) 
10\ July °22. 10m 
24\Oct.’22. 6/3) 
22°19 See note (9 
2 12\Oct.’22. 3 
,500| Beg.bus J’e15 1922.) ....--_-- 
17,584,000 —dJ 24; 24/Oct.’22. 6 
17.847.700| Q—J 20/ 20/Oct.22. 5 
Mutual a__-_- 844,700! Q—J 30) 30%|Oct.’22. 5* 
Nat. Amer_. §28,800| Beg.bus Apr. 21°20) V.110,p.1717 
New Neth_a- 491,800 —J 8 | 7q Oct.’22. 2 
(33) New York 000 (33) J 726; 23s July ’22. 8/4) 
Nor. Amer_a/l 200, 104,200 Bes.bus) Sep '30°20' V.111,p.1341 
Pacific_.a_.. jl 1,720,800 tat VY Nov.’22. 4(8) 
r30 41\Oct.’22. 6 
; Ty MD 





Im 








Q—J 2 
Beg.bus Dec 


Park 23,757 ,000 
Peop Com’l a|100 55,300 
P ess 100 18,800 
Public 4,947,800 | 
(13) Seaboard 6,934,900 12/Oct.’22. 
Slav Imm’g’ta 30,200 1922. ABs sat 
Standard a_. 155,700/\J 9) ...-|Jly’22.4% 
000) 4,630,000 J 12 12 an. 4 
§2,500 pre. bus Nov ¢ 


& A 10 
J&D 31 10 


In liquiidatio 
Q—s | 10 











Union Lib_a- 
Un'd States a 
Wash H'ts_a 
Yorkville a_. 


Tle 
"d.a 











7 : 
830 
16 Oct.’22. 


July’22. 4w 
Oct.’22. 3¢e 


3 of 

8! 10f Oct.’22.5(31) 
None None Dec.’22. 1%! 
100|(37) 290.000} 161.500 RE wt Oct..’22.2(17) 
100} 1,000,000) 1,571,700 12) 14f\Oct.’22. 3 
100 200.000 (q) rl2| llim\Jan.’22. 6s 
100} 200.000) 339.7005 & 8 8 July’22. 4 
190} 200.000! 148,000/3 & _.__|July’22. 4 


a State banks. }b Sept. 15 1922 for national banks and Sept. 30 1922 for State 


. .€ Decrease due to change in dividend period. d Increase du 

dividend period. Dp e to change in 

extra div. of 2%. 
to 





319,800) Q a 
1,055,000) Bi-m'‘ly 40(16) 


165,700\I & J 
986,500; Q—J 
200 


70, 
395,200 
(34) J 
1.600, 1,742,600 
(36) 200,000} 120,400 





| 124 

Dec. 
nt... nlo 
mest a 6 
Mechanics a. 
Montauk a_. 
Municipal _a_ 
N 
4 
] 
. 


Green 
(3) Hom 











assau _. 

worth Side a 
eople’s ____ 
West Enda. 























é Paid in Jan. 1922 24% regular and 24% extra. / Includes 
9 Capital of Nationa] Butchers’ & Drovers’ Bank increased from 
$300,000 ,000 as of May 6 1921 and first quar. div. paid on new capital in 
April 1921, 2%; paid also 2% each in July and Oct. 1921; 344% paid on old capital 
in Jan. 1921. A In liquidation since Oct. 1 1922. 4 Includes extra div. of 10%. 
j Paid in each quarter of 1920, 1921 and 1922 24% regular and 4% extra. 
cludes extra div. of 1%. ,1 Paid in both Jan. and July 1922, 2% extra in addition to 
regular 5%. m Includes extra div.of 5%. n Includes extra divs. of 4%. o Paidin 
1920 16 2-3% as follows: special div. of 1 2-3% Jan. 1920 in connection with change 
in fiscal year, semi-annual div. of 5% and 5% extra in July 1920, and quar. div. of 
4% and 1% extra in Oct. 1920; paid 4% regular and 1% extra each quarter of 1921 
and also in Jan. 1922. p Paid special dividends as follows: July 1920, 30%; July 
1921, 30%; July 1922, 24%. ¢ Paid in 1920 semi-annual div. of 4% and 1% extra in 
April 1920 and first quarterly div. of 2% on Oct. 1 1920. 16% of this is extra. 
8 Includes extra divs. of 3%. t Paid 14% each in June, Sept. and Dec. 1922. 
u Capital of Chatham & Phenix Nat. Bank increased from $7,000,000 in Jan. 1922 
(V. 114, Dp. 273, 167; V. 113, p. 2787, 2474). o Stockholders of Corn Exchange Bank 
are to vote Nov. 23 on increasing capital from $8,250,000 to $9,000,000 (V. 115, p. 
1912, 2015). w Jan. 1922 div.,5%. z Capital of Bank of United States increased 
to $2,000,000, effective April 10 1922 (V. 114, p. 1144). y Includes extra div. of 
8%. 2 Paid in 1920 semi-annual cash div. of 16% Jan. 2, cash div. of 11% and stock 
div. of 200% in connection with merger with Franklin Trust Co. and quar. cash divs. 
of 3% each on July 1 and Oct.1. * Paid in Jan. 1922 an extra div. of 10% in addi- 
tion to the quarterly distribution of 5%. t Paid in Jan. 1922 a semi-annual div. of 
6% and an extra div. of 4%; dividend period changed to quarterly, and first quar. 
div. 4% paid in April 1922. ¢ Includes extra divs. of 24%. § Paid in Jan. 1922 an 
extra div. of 10% in addition to the quarterly distribution of 5%. | North Side 
Bank merged into the Manufacturers’ Trust Co. as of April 28 1922 (V. 114, p. 1733, 

-__ (1) Paid in 1920 two semi-annual divs. of 2% each in Jan. and July and one 

‘ : - (2) Paid in Jan. 1921 24% regular and 2% extra. (3) 

ividend periods changed from semi-annual, J. & J., to Q.-J.; first quar. div., 6%, 

paid in April 1922; semi-annual div. of 12% paid in Jan. 1922. (4) Paid in both 
Jan. and July 1922 5% regular and 3 (5) Paid in Jan. 1922 3% regular and 
3% extra. (6) Paid 14% extra in both Jan. and July. (8) Paid extra div. of 2% 
each quar. in 1920, 1921 and 1922. (9) See V. 109, p. 2409, 2326, 1243; V. 113, p. 
1220. (10) Paid in Jan. 1922 3% regular and 4% extra. (11) Union Exchange Bank 
purchased by Chatham & Phenix Nat. Bank, July 4 1922 (see V. 115, p. 148). 
(12) Capital of Fifth National Bank increased from $1,000,900 to $1,200,000 as of 
Jan. 2 1922. (13) On March 30 1922 stockholders of Seaboard National and Mer- 
cantile National (formerly the Mercantile Trust Co.) banks voted to merge as of 
April 1 1922 under name of Seaboard Nat. Bank (V. 114, p. 1370, 377). (14) Capital 
of Hanover Nat. Bank increased from $3,000,000 to $5,000,000 by the payment of a 
stock div. of 66 2-3% on June 6 1922 (V. 114, p. 1973, 2546, 2791); paid first div. of 
6% on new capital of $5,000,000 in July 1922. (15) Paid both in Feb. and May 1922 
3% regular and 5% extra; in both Aug. and Nov. 1922 3% regular and 7% extra. 
(16) Includes extra div. of 20%. (17) First div. paid April 15 1922, 2%: and same 
amount in July and Oct. 1922. (20) Paid in Jan. 1922 3% regular and 1% extra. 
(21) Directors of the Columbia Trust Co. and Irving Nat. Bank have voted to recom- 
mend to their ve shareholders to consolidate under the name of the Irving- 
Columbia Bank & Trust Co. (see V. 115, p. 1912). (22) Capital increased from 
$150,000 to $450,000 and a stock div. of 100% paid May 16 1921 (V. 112, p. 2051). 


kiIn- | 





TS 


(23) Capital to be increased from $3,000,000 to $3,500,000, a stoek div. of 16 2-3% 
being paid in connection therewith (V. 115, p. 2126). (24) Stockholders of Bank of 
Manhattan Co. to vote Dec. 5 on increasing capital from $5,000,000 to $10,000,000 
and declaring a stock dividend of 100% (V. 115, p. 2126). (26) Paid in Jan. and 
April 1922 3% each, and July and Oct., 14% each. (28) Atlantic National Bank 
and Bank of America consolidated as of July 17 1922 (see V. 114, p. 2681; V. 115, pD. 
272. (29) Jan. 1922 div. 3% regular and 2% extra. (30) Authorized capital is 
$2,000,000. (31) Paid in Jan. 1922 2% regular and 2% extra; Aprli 1922, 2%; July 
1922, 3%, and Oct. 1922, 5%. (32) Lincoln Nat. Bank (formerly Lincoln Trust 
Co.) merged into the Mechanics & Metals Nat. Bank as of July 22 1922 (V. 115, D. 
510, 404; V. 114, p. 2546, 2791). (33) Bank of New York and New York Life Insur- 
ance & Trust Co. consolidated under name of Bank of New York & Trust Co. as of 
Sept. 21 1922 (see V. 115, p. 1398, 1179, 36; V. 114, p. 2791); a stock div. of 25% 
was paid on Bank of New York stock in Sept. 1922 in connection with consolidation. 
(34) Homestead Bank merged with Peoples Trust Co. as of June 19 1922 (V. 114, 
p. 2792, 2315). (35) Paid in both Feb. and Aug. 1922 extra dividends of 5% in 
addition to regular quar. payment of 5%. (36) Capital increased from $100,000 
o i Son 115, p. 957). (37) Capital increased from $200,009 to $400,000 
; » De ; 


NEW YORK AND BROOKLYN TRUST COMPANIES. 





Surplus &' 

| undtoided |Divtdends patd in 1920 and 1921 
| profits on and also last dividend. 
market val |—— 


Par; Amount. |Sept.30'22) Pertod.\1921.|1920.,Last paid. 7%, 


94 | | 

1,060,600|'Q—M3 1) 41%! 1%\Sept30’'221% 
| 

11,879,700) See Niote | (u). |Oct °22. 5 

25,014,300 9 20; 20)Oct '22. 5 

—J 2 22) Oct ¢* 5% 
Q—M30' 920) 

Beg.bus Nov.|1906. 

31) 10, 


OCapttai. 
Companies. 














New York. 
American ... 
uBk of NY & 

Trust Co-_- 


$ $ 
100, £2,000,000 
109) 4,000,009 


29 000, 
100 12,500, 
100 





33 


Cent Union. | 
Columbia ... 


Commercial - 


g33 
3333 


3 


g20 Sept30'22. 4 


‘Sept30°22 2% 

—M31 Sept29’22 3 

—M31 Sept30'22 4 

—F Nov , 4 5 

Q—M31 N Sept30°222% 

& J , 5 
—M31 
M31 


&D 30 


—F 


J 
—M31 
D| 


33 
3 


— 
Creo 


S355 





seeee 


SSSSS8S23 


Law Title&Tr, 
rLincoln .... 
mMercantile - 
M etropolitan | 
uN Y Lifl&Tr 


,0 








; 


Sept30'22. 4 
July °22.1%¢0 
Sept30'°22. 5 
Sept30'22. 4 
Oct °*22. 4 
Oct '22.12%s 


900! 3. hy 4} h30'Oct °22. 
000) 3.349, | | ply ‘22. 
:V./110, p. 
16'|Sept30 








SS5355 


be 
Nw~O-Ne ihe 
oe 
—) 
a) 


Z 

& 

= 
$3338333333333333 


z 
5 
; 
3 
38: 
S 


Brooklyn. 
Brookiys..- 100 1,500 
KingsOounty 100 £500 
iManufac'’rs.|100, 2,500,000 
Midwood... -|100 500,000 
yPeoples .... 100: 1,600,000 


a Decrease due to change in div. 


’ <b pomch rec ph rams ch Ph eth fone eth th sth met fe et 





two 
Oo Crow 





2,753,809 
290,600 SeeV.11 
2,764,400'Q-M 31 


eriod. 06 Incl. extra divs. of 2% 
c Increase due to change in div. period. d Paid in Jan. 1922 an extra div 
of 4%. e Incl. extra div. of 7%. /f Incl. extra div. of 5%. g Incl. extra 
div. of 4%. h Incl. extra div. of 10%. i Incl. extra div. of 1%. _9 Paid 
in Jan. 2% extra. k Incl. extra cash div. of 5% in both 1920 and 1921. 
Also paid 2 stock divs., 20% on July 6 1920 and 25% on Dec. 31 1921. 
1 North Side Bank merged into the Manufacturers Trust Co. as of Apr. 28 
1922; V. 114, p. 1733, 1496. m Mercantile Trust Co. converted into a na- 
tional bank and merged into the Seaboard Nat. Bank under name of lat- 
ter as of Apr. 1 1922; V. 114, p. 1370, 377. mn Paid in 1921 8% in March 
on old we tal of $3,000,000 and 5% June 30, being the first div. since 
consolidation with the Liberty Nat. Bank, and first on new capital of $10.,- 
000,000; Sept. and Dec., each 5%. Paid in 1921 6% each Jan., April 
and July on old capital of $2,000,000. Capital increased to $3,000,000 
taking effect Aug. 1 1921, and a stock div. of 50% paid Aug. 1 in connec- 
tion therewith; 4% paid Oct. 1 on new capital of ,000, . @ Paid in 
1922 regular semi-annual dividend of 15% and in ny 1922 1%% cash, 
and on Sept. 11 50% in stock, the two latter payments being in connection 
with the merger with the Bank of N. Y. s Paid in 1922 two semi-annual 
dividends of 25% each, in Jan. and July, and first quarterly payment, 
12%%, in Oct. t Capital increased from $1,500,000 to $2,000,000 as of 
July 11922. See V.1 5. P- 148. uN. Y. Life Ins. & Trust Co. and Bank 
of New York merged as of Sept. 21 1922 under name of the Bank of New 
York & Trust C 114, p. 2791; V. 115, p. 361, 1179, 1398. » Spe- 








tCo. See V. 
cial meeting of stockholders to be held to vote on increasing stock from $4,- 
000,000 to $6,000,000 and authorizing a 50% stock dividend. V. 115, p. 
2127. w Stockholders to vote at meeting on Nov. 28 on increasing stock 
from $500,000 to $700,000. V. 115, p. 2238. 2z Lincoln Trust Co. con- 
verted to a national bank and merged with the Mechanics & Metals Nat. 
Bank as of July 22 1922. V. 114, p. 2546, 2791; V. 115, p. 404, 510. 
y Home Bank of Brooklyn purchased by Peoples Trust and merged into 
latter under date of June 19 1922. V. 114, p. 2315, 2792. 


NEW YORK AND BROOKLYN FIRE INSURANCE COMPANIES. 





Capital Dividends. 


1921.|1920.|1919.|Last paid. o, 


Net Surp. 
Dec. 31 





Amount. 





Companies. 


v 
* 








~ 
1,255,225 
461,240 


$ 
1,000 .000 
1,000 ,000 
1.000.000 
500.000 
10,000 .000 


15,000,000 
h700 000 


Amer. any 
Bankers & Ship. 
City of N Y..-- 
Commonwealth 
Continental... 
Fidelity-Phenix 
Globe & Ru 

Great American 
Hamilton Fire. . 


20 20\e19 %iOect °22. 
Begain bus/|.in Niov. 1918. 
627.145 10 0 6\July 22. 
1,376,446 10)None|Feb °22. 
12,139,299 0 20 20\ July °22 
8,596,501 3 ——, § 
12,939,689 C 60 =. $ 
12,213.011 c18 a. 
737 .137 12 "22. 
1,036,817 10 22. 
20,964,168 25 25\ June ’22.1: 
1,096 653 "22. 
3,020,665 
3,718,495 
514,305 
2,014,797 
892.752 
2,000,000 5,298,172 3 m 
700,009 233 ,798| None None) None Oct ‘ 
1,400,000} 3.958.236'e12%| 19 10 Nov '22. 2 
1.000.000! 1.795.451! u25! u25' 25u Nov ‘22. 6m 


3333° 


mt 
AOS NN 


ion 


North River... 
P c Fire.... 
ueen of Amer. 
tuyvesant. _.. 
nited States-. 
estchester ... 


wSSpwounson 














— 
—) 





b Includes extra dividend of 20%. c Paid in 1920, 6% on old capital of $5,- 
000,000 and 12% on new capital of $10,000,000. d One per cent of this is extra. 
e Increase due to change in dividend period. £1%% of this is extra. g Capital 
to be increased from $10,000,000 to $12,500,000. A stock dividend of 25% to be 
paid to holders of record N . h Paid in 1922, 15% each quarter and 
extra dividends as follows: Jan., 2%: April, 3%; July, 4%:., Oct., 5%. Also 
stockholders vote Nov. 28 1922 on approving a stock dividend of 400%, increasing 
stock from $700,000 to $3,500,000. 1 Capital increased, effective Nov. 4 1922, 
from $2,500,000 to $5,000,000 and par value reduced from $100 to $25. j Stock- 
holders of Colonial Ins. (capital $600,000) and United States Fire Insurance com- 
panies to vote Nov. 28 on consolidation under name of United States Fire Ins. Co. 
with capital of $2,000,000. & Stockholders to vote Dec. 1 on increasing stock 
from $1,000,000 to $1,500,000 and to declare a stock dividend of 50% in con- 
nection therewith. i Paid on Oct. 27 1922 a dividend of 144%, first since Jan. 
1917. m Paid 5% each quarter in 1922 and extra dividends of 14% each in Feb. 
and Aug. and 1% each in May and Nov. s Two and per cent of this is 
extra. wu Five per cent of this is extra. co Paid 5% each quarter in 1922. 

















Nov., 1922.] 
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INDEX TO COMPANIES—CONSOLIDATED, &c. 


Companies not given in the tables in their alphabetical order may be found by reference to the index below. 





Name Will be Found under— 
berdeen & Asheboro...........-. Norfolk Southern. 
ait iis i sn wes nieatdioad Delaware & Hudson. 
Aetna Explosives Co............-.-- Hercules Powder Co. 
BEES Ck oc ctocwvddscoscdéewad Southern Railway Co. 
BEE, Tk ction odin dave Atlantic Coast e RR. 
Alabama Steel & Shipbuilding Co__.Tennessee Coal, aot & RR. Co. 
Albany & Northern._..._......--- Georgia Southwestern & Gulf. 
Ry. & Irrigation Co___...-- Canadain Pacific Ry 
Algoma Central Terminals - ~~... -.-.-.-- ma Central & Hudson lames Ry. 
ma 1 Corporation__....-.-- Lake Superior areome 
om FPS RT eager ESE: Pennsylva 





American Coal Products Co__._..-- t Company. 
American Dock & ethno gama go of New 
American Graphophone Co- -------- Columbia Graphophone Co. 
\merican Oilfields Co............-- California Petroleum Co. 
can Pipe & Foundry Co_.__..- U. 8. Cast Iron Pipe & henner Co. 

LM 00.04 unculithtneciianlales California Petroleum Co 
\merican Spirits 5S Meonhcone.--0 . 8. Food Products Co 

mship Co United rc ragh Steel Corporation. 


ersey. 








Arkansas ee & Western._-_-_ - Cit eng 
Aroostook Northern RR_________-_- ioe & Rroostoo 

Aroostook Valley “(Electric) Be ciaitiilin Canadian Pa 

Associated Merchants Co___.....-. Associated Dey “Goods Corporation. 
Atlanta Knoxville & aces “prs Louisville & Nashville. 

Atlanta & Northern RR_._.-....--.-- Atlanta Tennessee & Northern Ry. 
Atlantic & Birmingham._.__.._.___- Atlanta Birmin ae & Atlantic. 
Atlantic & Northwest........_...-_- Canadian Pacific 


west 
Atlantic Petroleum eteniegem emaekes Cosden & =" 





Atlantic & Yadkin RR.........__-_. Southern . 
Augusta Southern ER SD ee Pe ee Georgia ¢ & Florida Ry. 
Augusta Terminal Ry_..........--- harieston & Western Carolina Ry. 
Austin & Northwestern......____-_- Houston & Texas Central. 
RE Bi thitibiietdiatadints aitie mic cits thn American Woolen. 
B? altimore & Cumberland Valley RR. Western a land RR. 
altimore Electric...............- Consol. l. Lt. & P. of Balt. 
Baltimore & Harrisburg RR_...__-- Western , A RR. 
De GS PUPGRd. « amctsncwdecre Delaware Lackawanna & Western. 
Bay City & Battle Creek.___.____-_- Michigan Central. 
Bay Counties Power Co._........... Pacific Gas & Electric Co. 
I atthe ik, eee, op iim estidin hs Chicago Terre Haute & Southeastern. 
Bellingham & Northern Ry. Co__.-_. Chicago Milwaukee & St. Paul. 
Bellows Falls Power Co._.........-- New England Company (Industrials). 
Bennington & Rutland....._..._._- Rutland RR. 
DD CT DEED. cocassccdcaneeda Erie RR. 
Bessemer Coal & Coke Co__.......- Republic Iron & Steel Co. 
TE GET Oa rr ae Sere Chesapeake & Ohio. 
Bil rf East Mountain Power Co_. Montana Power Co. 
Binghamton Gas Works...._._.-.. __American Light & Traction. 
hi ia St. Louis & n Francisco. 
Bluff Point Land Impt. Co__...___- Delaware & Hudson Co. 
pO Fear Missouri Kansas & Texas. 
ED Ci Cen Boe ites ack ied win aio Sie Boston & Maine RR. 
—_ & New Yorxw Air Line______- New York New Haven & Har.ford. 
ES ee yee es Shicago & North Western. 
ia I tai caine ts cilia metic abs i Savannah & Atlanta Ry. 
Brooklyn & Montauk......._____-. Long Island. 
Brunswick & Western______________ Atlantic Coast Line RR. 
Buffalo & 8 uehanna Iron V0. ~+- oe Iron Co. 
Buffalo & Southwestern.__.________-_ Hy RR 
i Las Vegas & Tonopah. 
Bullock Electric Manufacturing__-__. Allis-C Ams Manufacturing Co. 


Bullock Manufacturing Co-_---_-----. Allis-Chalmers Manufacturing Co. 
Burlington Cedar Rapids & Northern_Chicago Rock Island & Pacific. 


Burlington & Missouri River.__._..._Chicago Burlington & Quincy. 
Butte Electric & Power Co________. Montana Power Co. 
Crto I inttd, nem ateipinain etait Illinois Central RR. 

aldwell & Northern-.-.-.........-. Carolina & Northwestern. 


pe mal & Kdmonton Ry-__.-.__.---- Canadian Pacific Ry 
California Central Gas & Electric Co. Pacific Gas & Electric Co. 
California Electric Generating Co._..Great Western Power Co. 
California Gas & Electric Corp----_-_. Pacific Gas & Electric Co. 
California Northwestern... .._-- Northwestern Pacific. 
rameter 4 RR. 
Ce og ed ck ne wan Grand Trunk Ry 
Canadian Northern Alberta Ry_....Canadian N ah. a Ry. 
Canadian Northern Coal & Ore Dock.Canadian Northern Ry. 
Canadian Northern & Western Ry..Canadian Northern Ry 
CLD, wcikunrdunaethdsabonbon United States Steel Gucwetatinn. 
Ce Ce en Tc ounbbaceue Seaboard Air Line. 
Carthage & Adirondack New York Central RR. 
Carthage Watertown & Sack. Harb- “ow York Central RR. 
Cataract Power & Conduit Co_ _-__.- a General Electric Co. 
Cedar Rapids Iowa Falls & Northw-. . Chicag ock Island & Pacific. 
Cedara en 7 gh Mfg. & Power Co... > on Light, Heat & Power. 
Cedar Rapids uri River - - - --Soee & North Western. 
Central Arkansas & Eastern._____._St. Louis Southwestern. 
Cente OG Be ok coma nbscdoce Missouri Pacific. 
Central Branch Salen Pacific_______ Missouri Pacific. 
Central California Electric Co Pacific Gas & Electric Co. 
District Tel. Co. of Pittsb...Bell Tel. Co. of Pennsylvania. 





Cen 

Central ouaery Si ich alee ttl a & ons al de Iron Products Corporation. 

Central a RR. & Banking_-_--_Central of Georgia Ry. 

Central [ron i “Coal pits w> duaih thames Ute wal Central Foundry 

Central New York & Western___..- Pittsburgh a Aa & Northern RR. 
6 EER IIRL LE lee SE RRL ES + Baltimore & Ohio. 


Cl ng. cunscenua Canadian Northern Ry. 


Central Petroleum ........-.-.-.-...- Texas Company 

Central & South American Teleg - i ae Aengeicn: Cables. Inc. 

Central Terminal RR...........--.- Minneap. St. Paul & Sault Ste. Marie. 
oe eae oe ee Consolidated Gas of New York. 
Central Vermont Transportation ._...Central Vermont. 

Cees Se So i ckueuwabe Maxwell Motor. 

Charieston Northern........-..-....- Seaboard Air Line. 

Charleston & Savannah... __--_- Atlantic Coast Line RR. 

st Deb ds Lune wdian bbe Pittsburgh Cinc. ee & St. Louis. 
Chateaugay Ore & Iron Co_._...-.- Delaware & Hudson ( 

Chatham & Lebanon Valley... ._-.- Rutland RR. 

Chattan Rome & Southern. --.-- Central of Georgia. 


Chevrolet Motor Co General Motors Corporation. 





























Chicago & Atlantic Terminal Co____Erie RR. 
re BE ra SA MES. ght BI Chicago Utilities. 
Ce Gn en wecson Commonwealth Edison Co. 
Chicago Gas Light & Coke.__.____- People’s Gas Light & Coke. 
Chicago & Grand Trunk Ry~__-..-_--- Grand Trunk Western Ry. 
Chicago & Great Western.____.___. Balt. & Ohio Chicago Terminal RR. 
Chicago Hammond & Western _.-__-_. Indiana Harbor Belt. 
Chicago & Indiana Coal...... ... - Chicago & Eastern Illinois. 
Chicago Indiana & Southern._-_____- New York Central RR. 
Chicago Ind. & 8t. Louis smart Line.Cleveland Cinc. Chicago & St. Louis. 
Chicago Kalamazoo & Saginaw ____. Michigan Central. 
Chicago Milwaukee & Puget en Chicago ae & St. Paul. 
Chicago St. Louis & New Orleans__ __—— Centra 
Chicago St. Louis & Pittsburgh - ___- h lot Chicago & St. Louis. 
CoD HN ona bbecsdnedes suse bred tilities 
Chicago wo) elephone Co_....-- Illino Bell Telephone Co. 
Chicago nsin & Minnesota... . Wisconsin Central. 
Choctaw & Memphis... -........-.-.. Chicago Rock Island & Pacific. 
Choctaw O iP UU ie dadinan a Chicago Rock Island & Pacific. 
Clee BOS Es LascWesb bbadutansue Public Service Corp. of Nor. Lilinois. 
Cincinnati Gas Trans tion Co_--Columbia Gas & Electric Co. 
Cin Ds atin eee Baltimore & Ohio RR. 

ti Ind. 8t. Louis & Chicago.Cleveland Cinc. Chicago & St. Louis 
Cincinnati & M ey ....Cleveland Akron & Cin ti. 
Cincinnati sondueky Cleveland - o=Sgeveuand Cine. Chicago & St. Louis. 


ti So in 
Cincinnati Wabash & Michigan Ry. .Cleveland Cinc. Chic. & St. L. Ry. 


New Orleans & Texas Pac. 


Ni 








Will Be Found Under— 
Co. of San Francisco___Great Western Power Oo. 
& Industrial Corp__ Montreal Lt., Ht. & Power Consol. 
& Columbus Cleveland Akron & Cincinnati Ry. 
Gin. & ind _- 77 Ohent Oho 
« @ IMG. evelan o & St. uis, 
Wheeling._____. Baltimore & Ohio. . an “1 
Toledo Columbus & Ohio River. 
ei ditlin cali dectia in ee New York Central RR. 
ail call satimore Fa Ohio. 
Wickwire Spencer Steel Corporation. 
aia seats iat ol oe oxild twice 0 dd dheicnke Atlantic Gulf & West Indies SS. Co. 
Baltimore & Ohio RR. 





———<— == = — — — — oe oo 


Denver Northwestern & Pacific Ry. 


Wabash. 
& Terminal__.Norfolk & Western. ‘ 
Ohio Cities Gas Co. 
Ohio ny — Oo. 
& Valley 
ao cdi al abbas a di cbbdasn Hocking Valley. 
ic satth, dase emievais be dons hd Mackay Cos. 
Deposit Co-. . Commonwealth-Edison Oo. 
Boston & Maine RR. 
PN he 2X now pan Com y. 
Maine R 
RR. ~~ Femeon States Steel Corporation. 
Great Western Power Co 
~anenere... ane. Gas, Elec. Light & Power. 
Conso 1. Gas, El. Lt. & P. Co. of Balt. 

‘Corporation - “Virginia-Oarolina Ohemical Co. 
People’s Sas aaght & Coke. 
iis @ tila dds ait bidet asiicte Hocking Valle 

hw ibe! tile atin tb eice Pennsylvania RR. 
Crucible Steel Co. 
Guantanamo & Western RR. 
esas addevsbad Pennsylvania RR. 
Kansas City Fort Scott & Memphis. 


alles a ee * eppamaeebiatanes pom be pape & Texas. 
a RRR REE ply eta hina ew Yor ew Haven & Yartford. 
Danville & Grape Creek.___________ Chicago & Eastern Illinois. " 


lili ee ee oe a 


Current 


Dawson Ry. & Coal Co.-_-.________ El Paso & Northeastern Oo. 
OR ee eae Lehigh Valley. 

Des Moines & Fort Dodge.-_-_._____ Minneapolis x St. Louis. 
ooh. LBs. Wo ORR ig hicago & North Western. 
Detroit Grand Rapids & Western____ Pere Marquette. 

eo PO 8 Ce International Salt Co. 
Dexter & Newport RR-____...._____ Maine Central RR. 

Dexter & ly. ae | ER ON cle Maine Central RR. 


U. rf Cast Iron Pipe & Foundry Co. 


ee na ell omeiaton Corporation _. ai, F Food Products Co 
es In BR. Mercantile Marine Co 
Duluth Rainy Lake & Winnipeg Ry. Duluth Mabry eg & Pacific Ry. 
EpUrmems Gs POOPIE... .. wc cnccumeeec Seaboard Air Line. 
Dutchess County RR ink tes an tidr ehdak di aes Central New England Ry. 
ee HEL te hcuemacdad oie Maine Central RR. 
SS NG SRR Sie RA Aig Oe Consolidated Gas of N. Y. 


East Tennessee Virginia & Georgia_._Southern Railway. 
Eastern Michigan Edison Detroit Edison. 


Eastern of Minnesota._.___._._____. Great Northern. 
Bastern Tel. & Tel. Oo...........- Keystone Telephone Oo. 

Easton & Amboy—East. & Northern. Lehigh Valley 

Economy Light & Power______.._.__._ Public Serves, Corp. of Nor. Illinois. 
Edison Elec. Ill. of Brooklyn. ______. Brookl Edison Co. 

Edison Elec. Ill. of New York _____. Consolidated Gas Co. of New York. 
Pacific Gas & Electric Co. 





Edison Light & Power Co_. 


ere aa Norfolk & Portsmouth Belt Line. 
Elk Horn Fuel Co__...__..._._.....Elk Horn Coal Corporation. 
Ellwood Short Line__-_. _......Baltimore & Ohio. 


+ + Paso & Rock Island Ry . -El Paso & Northeastern Co. 

Equ itable Gas Light Co. (New v York) - -Consolidated Gas of N. Y. 

rie RR LP IE SES SRE BS a 

eeex Terminal Ry................ Erie RR. 
Euclid Sauisment Trust________... Bessemer & Lake trie. 
European & North American ane Central RR. 
Evansville Belt Ry._-_-- .Chicago & Eastern Illinois RR. 
Evansville Henderson & Nashville... Louisville & Nashville. 
Evansville Mt. Carmel & Nor. Ry__Clevel. Cinc. Chicago & St. Louis. 


Evansville & Terre Haute_____._ _...Chicago & Eastern Illinois. 
airmont Ooal._..._....__. 5 5S tse Consolidation Coal Co. 
argo & Southern._......._._.._._._.. Chicago Milwaukee & St. Paul. 


Farrell (Wm.) & Sons, Inc. 
Fitchburg RR_-_-_- ita" 
Flint & Pere Marquette. ___ 


_.......Burns Brothers. 
_._....Boston & Maine RR. 
_....Pere Marquette. 


Florida Central & Peninsula______..Seaboard Air Line x: 
Florida Southern____.__.________... Atlantic Coast ae R. 
Florida West Shore___........__... Seaboard Air Lin 


_....Houston & Swmvy Central. 
Fort Worth & Rio Grande. .S8t. Louis-San Francisco. 
Fremont Elkhorn & Missouri Valiey Chicago & North Western 

Frick H. ©. © nited States Steel Coeporation. 


enesee River RR _.__.____________Erie RR. 
eorgia & Alabama ____. _._...Seaboard Air Line Ry. 
Georgie & Alabama Terminal my .--Rensoase Air Line Ry. 
Georgia sormine & Nortnern__.___. Seaboard Air Line Ry. 





Oe Fs Pag ea! 


Geor _._..Southern Railway. 

Gila they Globe ‘& Northern.___._.Arizona Eastern. 

Girard Point Storage._._.__. __._.____. Pennsylvania RR. 

Gold & Stock Telegraph Co_______- Western Union Telegraph Oo. 
Goshen & Deckertown RR_________Erie RR. 


Gouverneur & Oswegatchie_ 


_.....New York Central RR. 
Granby Mining & Smelting _- 


_.....-American Zinc, Lead & Smelting. 











Grand Rapids Gas ae. - Se Light & Traction 
Grand River Vailey................ Michigan Central. 
Gray's Point Terminal__._________- St. Louis Southwestern. 
Great Falls Power Co____________-- Montana Power Co. 
Great Northern Ry. of Canada_-___-_- Canadian Northern Quebec. 
Great Western Ry. of Canada___._._.__Grand Trunk Ry. 
Greeley-Hudson Securities Corp. -- sy ugson Companies (Re) 
Greely Square Realty Co_________-- Hudson Companies (RRs.) 
Greenbrier Ry______-- ED __.-Ohesapeake & Ohio. 
Guatemala Central______ Hea Mite PAu itn International Rys. of Cent. America. 
Guffey-Gillespie Oil Co__________-- Tidal Osage Oil Co 
Hilcomb Nn i cE a ts Crucible Steel Co. 

alifax & Southwestern Ry... -- Canadain Northern Ry. 
rr i ie Mineral Ra Range. 
Hannibal & St. Joseph Ry......---- Chicago Burlington & Quincy RR. 
Harlem River & Portchester_._._.-- New York New Haven & Hartford. 
H b Ports. M .J.& Lancaster. Pennsylvania RR. 
Haskell & Barker Car ee Pullman Co. 
Hecker-Jones-Jewell Co_.......---- Standard M Co. 
Henderson Bridge...........--.---- Louisville & Nashville. 
RTE del AR AR a Maine Central. 
a N. Y. & Hoboken Ferry 
I ee es Minneapolis & St. pent RR. 
Hollidaysburgh Bedford & Cumb....Pennsylvania. 
Holly Manufacturing Co.......--.-.- Wor 4 Pum Machinery Co. 
Holyoke & Westfield RR.....--.---- ) i £2 trod 
Home Long Distance Telephone Co-. Pacific Tele oS & Telegraph Ce Oe. 
RN a a New York New Haven & 
EN ES RAE a aL ST Delaware & Hudson Co. 
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Will Be Found Under— 
mre. —y* Big Peney. . Baltimore & Ohio. 
Hutchison & Southern.........-.-.-- Atchison Topeka & Santa Fe. 
Hydraulic Power Co.-..-..-.-.-.---- Niagara Falls Power Co. 


piinots Southern Ry Missouri-Illinois RR. 

llinois Steel Co United States Steel Corporation. 
ees TO Lie sop cctisdobiawe Chicago Utilities. 

Im ] Rolling Stock nadian Northern. 

Indiana Bloomingvon & Western. oe. & Eastern. 

Indiana Illinois & lowa_._.-..-.-.-- ..New York Central RR. 

Indiana Steel Co - ......-.United States Steel Corporation. 
Indiana Natural Gas & Oil-_ People’s Gas Light & Coke. 
Indianapolis Decatur & Western. _-.-_.Cincinnati Indianapolis & Western. 
Indianapolis & Louisville. .......--- ee Indiana one & Louisville. 
Indianapolis & St. Louis Cleveland Cin. Chic. & St. Louis. 
International Motor Truck Mack Trucks, Inc. 

International Navigation International Mercantile Marine. 
Interborough-Metropolitan Co Interborough Consolidated Corp. 
International Steam Pump Co 
lowa Central Minneapolis & St. Louis. 
lowa Minnesota & Northwestern__._Chicago & North Western. 
Irondale Bancroft & Ottawa Ry....Canadian Northern Ry. 
Iroquois Iron Co Steel & Tube Co. of America. 


joker Lansing & Sagina .- chi 
amestown Franklin r, Clearfield... _.New York Central. 
Jamison Coal & Coke Co Baltimore & Ohio. 
Joliet & Chicago Chicago & Alton. 
errr eb awa ire Pennsylvania. 


it Samasoo & White Pigeon New York Central RR. 
ankakee & Southwestern Illinois Central. 
Kansas City Excelsior oe. > & — . Wabash RR. 
Kansas City Memphis & 
City » — _ Ry. Bridge - .Kansas City Fort Scott & 
City & M uri Kansas & Texas. 
Kansas City Southern. 
City Northwestern Ry Missouri Pacific Ry. 
City St. Louis & Chicago. ...Chicago & Alton. 
Kansas , oe Pacific issouri Pacific. 
Karpen B Standard Oil Co. of Indiana. 
> calahuntk ¥- Boston & Maine RR. 
Kentucky Central Louisville & Nashville. 
Kings County El. Lt. & Power Co__ Brooklyn Edison Co. 
Knox & Lincoln Maine —— 


Kolb Bakery 





n Central. 











General Ba Co. 


I ackawanna Iron & Steel Co Bethlehem Steel Co. 

e Erie & Detroit a as Pere Marquette. 
Lake Erie & ‘ours & New York Central RR. 
Lake Shore & Mich uthern Ry...New York Central RR. 
Lamson Consol. Store American Pnuematic Service. 
1ie Hahn’s Peak & Pacific Colorado Wyoming & Eastern. 
Le; 10 Ry Canada Southern. 
Lehigh pL pA RR 
Lehigh Coa & Navigation Co. 
Lehigh Valley. Navigati 

g a on. 

Missouri Pacific 
Louisville & Nashville RR. 























Carolina Clinchfield & Ohio. 

uffalo Rochester & Pittsburgh. 
Union Carbide & Carbon Corp. 
New York Central RR. 

dge Chicago Rock Island & Pacific Co. 

Little Rock & Hot A..2 Western. _ Missouri a: 
Little Rock Jct.—Lit. Rk. & Ft. Sm. Missouri Pacifi 
Locomo. & Mach. Co. of Montreal —— Loocmative Co. 


lle. 
Nashville—L. C. & L. 
Louisville & Nashville. 
Boston & Maine RR. 


N. Y.S8S uehanna & Western RR. 
ight & Traction. 

Montana Power Co. 

Atlantic Gulf & West Indies 8S. Co. 

aw Maine RR. 








Moaizon RR 
dison Gas & Electric 


— 


Tube Co. of America. 
Marlin Rockwell Corporation. 
ton & Ontonagon.. Duluth South Shore & Atlantic. 
theastern RR Wisconsin Central R 


oh bene 





A tena 


emphis 
. Laake Merch. Bridge ” Term. RR. 
Pacific Gas & Electric 
National Railways of ea 
Interoceanic of Mexi 


oc 


et hy on Corporati 
fetropo as on 
‘exican Central 





nal 
iddlesex Valley RR 
idland of New Jersey 
dland RR 


aoe hao | om | ee | ee A ee | 
se 


ted States Steel , 
Florida. 


estern 
aneieas Lake Shore & Western. -. “Ohicer rd North Western. 
liltwaukee & Northern Chicago Milwaukee & St. Paul. 
‘ilwaukee Sparta & North Western.Chicago & North Western. 
‘ilwaukee & State Line Chicago & North W 

menor & Pacific 





‘inneapolis Te 
linnea 


Great W 
innesota & Iowa 


reat Northern 
hicago & North Western. 
hicago & North Western. 
ssouri Kansas & Texas. 
Missouri Kansas & Texas. 
Kansas Oklahoma & Gulf. 
Mobile & Ohio. 
Louisville & Nashville RR. 
New York Central RR. 

oal Chicago Indianapolis & Louisville. 
onongahela River Cons. Coal & 6. Pittsbe h Coal Co. 
fonongahela Southern RR United States Steel Co 
Monon Route”’ Chicago sneaspons & 

Great Northern Ry. 
joueaa Power Transmission Co_...Montana Power Co. 
tauk Extension RR 


Island. 
Pent ey & Srevines Line Ry Central Ve Vermont Ry. 
fontreal Warehousing d Trunk. 
pede Canal Co 








J i 

















ration. 
uisville. 


M M 

i - n Grand Rapids & Indiana.Grand Rapids & Indiana 
Electric a dams t Co cific Gas & Electric Co. 

eae Fuel G t & Coke. 
ual U elegraph Co. 





Fp ‘ 


People’s Gas 
Western Union 


cane e Florence & Sheffield Louisville & Nashville. 
ational Aniline & Chemical Oo. ...Alies eae & Dye Corp. 


National Leather Co 
N nal 8 Corn Products Refining Co. 
United States Stee] Corporation. 


orthington Pump & Machinery Co. 


Ry-_ . Kansas City Ft. Scott & Memphis Ry. 
emphis. 


Cc. 
oughiogheny. 


estern. 
Minneap. St. Paul & Sault Ste. Marie. 
linneapolis Sault Ste. Marie & Atl_ ee St. Paul & Sault Ste. Marie. 


uette & TO 





Name. 
Naugatuck RR 
Nebraska 


Wiil Be Found Under— 
. & Hartford RR. 
> Se Quincy. 


c. 

Canadian Pacific. 

Sharon +4 

Calumet & Arizona Copper Co. 
New York ag t Haven & Hartford. 

New England 


H. & Hartford RR. 
Newburg & New York Erie a Y 
New Haven & ae be (eo H. & Hartford RR. 
New Haven & Northampton RR__._N. Y. N. H. & Hartford RR. 
New Mexico Ry. & Coal El Paso & Northeastern Co. 
New Orleans Mobile & Chicago Gulf Mobile & ewe 
New Orleans Mobile & Texas Louis. & Nash. (N. O. & Mobile Div. ) 
Newport Louisville & Nashville. 
Newport & Richford R Connecticut & Passumpsic Ry. 
7% York Bay Extension Long Island. 

Y. Central & Hudson 5 tes RR..New York Central RR. 
New York & Cuba Mail SS. Co Atlantic Gulf & West Indies 8S. Co. 
New York Elevated Manhattan Elevated. 


New York & Erie Erie RR. 

East River Gas Co Consolidated Gas Co. of New York. 
. Lt., Ht. & Power__..Consolidated — of New York. 

cose Corn Product 
New York & Jersey RR Hudson & hambatten RR. 
New York Lake ‘Erie & Western____Erie RR. 
Consolidated Gas of New York. 

New York & New Eng. Bost. Term_.New York New Haven & Hartford. 
New York & Northern New York Central RR. 
New York & Porto Rico 8S. Co Atlantic Gulf & West Indies 8S. Co. 
New York Providence & Boston_._...New York New Haven & Hartford. 
New York & Putnam New York Central RR. 
New York & uoome El. Lt. & Pow_.Consolidated Gas Co. of New York. 
New York & C Consolidated Gas Co. of New York. 
New York & ver mer Long Island. 
New York & Westchester Lighting “Consolidated Gas Co. of New York. 
New York & Wilkes-Barre Coal New York Susquehanna & Western. 
Niagara & Erie Power Co gare Lockport & Ontario Pow. Co. 
Niagara Falls Hyd. Pow. & Mfg. Co. aie ulic Pow. Co. of Niagara Falls. 
Niles Tool Works Co les-Bement- Pond ay 


New Castle & Suenanen Valley 
New Cornelia Copper Co 


New Englan 
New England Elevating Ry 
Navigation Co 























Ohio. 


Transportation._Chesa ke & 
tlantic Coast Line RR. 


& 
Northeastern RR. of So. Carolina 
North Shore Electric Co 
North Wisconsin 


Northern California Southern P 

Northern Maine Sea Bangor & Aroostook. 

Northern Mississipp | habe Pow. Co. Northern States Power Co. 

Northern Ry. (Canada) Grand Trunk R 

Northern Ry. of California RR. 

Northern Union Gas Co Consolidated Gas of New York. 

dh tee ing Ges m4 YS Coke Co. c= Service Corp. of Sea Ill. 
orthwestern Telegra estern egra 0 

Northwestern Union “! ‘Western. 

> pede Steel Co 


Os Steamship 


Ogc 
Ogde 
Y ) 
O 
Ohio & W 

Ohio & Little Kanawha 
Ohio River 

One Ninety-Five Broadway 
Ontario & Quebec 

Oregon Eastern Ry 

Oregon RR. & Fant 

Ozark & Cherokee 


pacific Gas Improvement Co 

acific Light & Power Corp 

Pacific Re of Missouri 

Paducah & omgue Ry 
Pan-American R 

Paragould Southeastern 

Passaic . New BD pig RR 

















Obio. 
ee Fe ne & Teleg. Co. 


anadian 
Central Pacific Ry. 
. & Nav. Co. 
Francisco. 


National Railwav of Mexico. 
. Louis Southwestern. 
hy ng Ty & Western RR. 


lvania Steel. 
Fonneyivants Sanne Coal Corp. 


] 
] 
P 
] 
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e Creek 
Pittsburgh Cleveland & Toledo 
Pittsburgh Coal, Dock & 
Pittsburgh Junetio Steel Co 





rt... Baltimore & Ohio RR. 
rie___Pittsburgh Bessemer & Lake Erie. 
Charleston... . Pennsylvania. 
Denver & Rio Grande. 
vannah & Atlan 





estern Maryla nd. 

ublic Iron & Steel. 

Pratt & Whitney Bement-Pond Co. 

Prescott & Eastern & Santa Fe. 
Prest-O-Lite Co Union Carbide & Carbon Corp. 
Princeton & Nortnwestern Chi & North Western. 
prommees Park & Coney Island RR_..Long Island RR. 

Providence & Springfield on York New Haven & Hartford. 
Providence Terminal ord. 
Public Service aeee: Co. of Balt . L. & P. Co. of Balt. 


Qi. Appelle L’g La’e & Sask Coandion Northern. 


uebec Cen 
Quebec & Lake St. John Ry anadian Northern Ry. 


aleigh & Augusta-Ral. & Gaston. .Beahoard Air Line. 
Norfolk Southern. 
Ral th Norfolk Southera. 
Raleigh & Southwestern ueenpenie & Oaio. 
Ravenswood on & Glenville. -- - Balti & Ohio 
Retsof national Salt Co. 


nd & eny Vailey Sapa & Ohio Ry. 
Richmond & Danville Southern ew: 
Richmond & Mecklenburg RR 
& Petersburg 





tlantic Coast Line R&R. 
Grande. 


d Ark. & Louisiana Chicag 
Rock Island Improvement Equipm't.Chicago Rock Island & 
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Name Will Be Found Under— 
Rock Island "& Petete Wie a ia. Chicago Rock Island & Pacific Ry. 
Rocky Mt. Coal & he 4 NEES S Saee Colorado Fuel & Iron Co 


Roland Park Electric & Water Co___Consol. Gas El. L. & Power Co., Balt. 
Rome Watertown & Ogdensburg_. oe York Central RR. 


Rutland-Canadian - Pre ied- d. 

Rutland Toledo & Northern Ry_--_-- Chicago & Alton RR. 

Sacramento Electric, Gas & Ry--_-.-.Pacific Gas & Electric Co. 
acramento Valley Power Co.___-- Northern California Power Co. 

a ee i wha cams wae a Wabash. 

t. Clair Madison & St. Louis Belt__ Missouri & Illinois Bridge & Belt. 
St. Clam purmade Oe. ..........6<. United States Steel Corporation. 
es TS i len sirin db cine wibban United States Steel Corporation. 
St. Clair Terminal RR... .......-.--- United States Steel Corporation. 
OO ES eee ee gee ae American Light & Traction. 

St. pd ie I Sr sa lian de als avail Canadian Pacific. 

OREN PEE Terminal Association of St. Louis. 
St. Louis & Cairo Ry.............. Mobile & Ohio RR. 

St. Louis Iron Mount’ n & Southern. Missouri Pacific oom 

St. Louis Peoria & N. W. Ry------ Chicago & North Western Ry. 
St. Louis Wichita & Western. a aad St. Louis & San Francisco. 

St. Maurice PE Ciiicuhanbiewada Union Bag & Paper Co 

oe FOE See Chicago Milwaukee & St. Paul. 
i Se Ce RS, inci ss ths reign tn ave to al Northern Pacific. 

St. Paul Eastern Grand Trunk _-_-_---- Chicago & North Western. 

St. Paul & Kansas City Short Line_.Chicago Rock Island & Pacific. 
ik eam es els i i ahah tat American Light & Traction. 

St. Paul Minneapolis & Manitoba...Great Northern. 

St. Paul & Northern Pacific- ------- Northern Pacific Ry 

Salmon River Power Co-_--_---.------ Niagara Lockport & Ontario Pow. Co. 
Sanford & St. Petersburg RR------. Atlantic Coast Line RR. 

San Francisco Gas & Electric ©o__..Pacific Gas & Electric Co. 


San Francisco & San J uin Val___ Atchison Topeka & Santa Fe. 





































































































































































































San Pedro Los Angeles & Salt Lake__Los Angeles & Salt Lake RR. 

Santa Fe Prescott & Phoenix- .- -- --- Atchison Topeka & Santa Fe. 

Saranac & Lake Placid._........---- Chateaugay & Lake Placid. 

Sault Ste. Marie & een... St. Paul Minnea = Omaha. 

Savannah Florida & Western. _-----.- Atlantic Coast Line R 

Schenectady & Deancsbers. ba i ah wi heat Delaware & Hudson. 

Schoen Steel Wheel. ............... United States Steel Corporation. 

Schuylkill River East Side__.._-_-_--- Baltimore & Ohio. 

Schwarzchild & Sulzberger_--------. Wilson & Co. 

Scioto Valley & New England-----. Norfolk & Western. 

Seaboard & Roanoke........._---. Seaboard Air Line. 

i i Atlantic won 

Ce, oe. eae Cwm ee Allied Chemical & Dye Corp. 

St eee BD CIO. wc cceatadsoccod American Chicle Co. 

I een East Broad Top RR. & Coal Co. 

I GN i Be wad Union Steel Co. 

Sherman Shreveport & Southern__..Missouri Kansas & Texas. 

Shreveport Bridge & Terminal ---- -- St. Louis Southwestern. 

Silver Ocala & Gulf______-- Atlantic Coast Line RR. 

Sioux Cit IN Aca iin i sain si ab tk we Chicago & North Western. 

Sodus Bay & Southern. - -- ----- ._.Elmira & Lake Ontario. 

DE PEPE dnctvtiweoncecocn Allied Chemical & Dye Corp. 

Somerset ~ a oe ae .....-.-.-Maine Central. 

South Carolina & Georgia---------- Southern Ry., Carolina Division. 

South & North Alabama__________-_ Louisville & Nashville. 

South Yuba Water Co........-..-.-.- Pacific Gas & Electric Co. 

Southeastern & St. Louis_______-_-_-_- Louisville & Nashville. 

Southern California Telephone_ ----- Pacific Telephone & Telegra h Co. 

I sd Chicago Terre Haute & Southeastern. 

Southern Pacific Branch.........-- Southern Pacific RR. 

Southern Sierras Power Co... ..-- Nevada California Electric Corp. 

Southwest Pe Ivania_.......... Pennsylvania. 

pee egy ye C & Impt. Co. ...-.. Missouri Kansas & Texas Ry. 

erican Iron Co-_.._._--.-- Bethlehem Steel Corporation. 

Spartanburg ao S Columbia - - - - - Southern Ry., Carolina Division. 

Spuyten Duyvil & Port Morris- -- --- New York Central RR. 

Standard Electric St SPE OT eae ae Pacific Gas & Electric Co. 

I i oneneenyes Gas of New York. 

Standard Steel Works....._._._._-- Baldwin Locomotive Works. 

ID I i a os en eis wile tk a. & Ohio RR. 

eee ap Ape North & South Texas__St. Louis Southwestern Ry. 
Sturgis Goshen & St. Louis_____._-_- New York Central RR. 

Suburban Light & Power Co____-__-- Pacific Gas & Electric Co. 

EE Oe Gi ce nammedun Norfolk Southern. 
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ee 





Name. Will Be Found Under— 
Sullivan Co. Coal Branch-.____.___- Chicago & Eastern Illinois. 
Sulzberger Sons . hes hat aah mm om Wilson & Co. 
Sumter & Wateree_--_....._.-.._.- Southern Ry., Carolina Division. 
Sunbury octonee 2 & Wilkes-Barre__-_ Pennsylvania. 
enact ob eg poy Se menaagaege Chien 1M 
uperior Oo D Pei tee occnsace cago St. Pau inn. & O ; 
Susquehanna Hicomeb’s & Berwick__Pennsylvania RR. ~o 
Tera maweee ae ange tage ai ay aa ll Pitts. Cin. Chicago & St. Louis Ry. 
GE Gy So oo oe ck Missouri Kansas & Texas. 
exas & Pacific OO 48S Se Texas Pacific Coal & Oil Co. 
Toledo Canada Southern & Detroit__Michigan Central. 
Toledo & Cincinnati RR.._....__-_. Baltimore & Ohio 
Toledo Walhondling Valley & Ohio_.Toledo Columbus & Ohio River. 
Toronto Grey & Bruce.-.-_._._.___--. Canadian Pacific. 
Traverse rome ies aiden tas eit te tig ni as Grand Rapids & Indiana. 
a inca Sch ee os 0d wi to os © iy thee Fitchburg. 
Tunnell Railroad of St. Louis... ._.. Terminal Ass’n of St. Louis. 
Turner (J. Spencer)............... International Cotton Mills Corp. 
nien Switch & Signal Co ,g------.- Westinghouse Air Brake Co. 
Teen Tra rtation Co.¥....... Union Oil Co., Inc., of California. 
ted Cigar Manufacturers. --- ~~. -- | pote ne wy ‘Co., inc. 
United Dry Goods Companies. --.-. Assoc | Goods ppcenes. 
United Elec. Light & Power, Halt. ~Oonent y lec. Lt. & Power. 
United Elec. Light & Power of N .Y-.Consolidated Gas of New York. 











WENO Biba oaenccepanveseesccccece United States Steel Corporation. 
Union Stock Yard & Transit Co_-__- Ch. J. Rys. & U. Stk. 
United Gas & Electric Co-......-.-. Pacific Gas & Electric Co. 
United Motors Corporation. ~~~... .. General Motors Corporation. 
United States Leather._.........-.. Central Leather. 
United States Sugar Radinery Sis Ghia i Corn Products Refining Co. 
TE? CI  ncmnspach idiebohecons Maine Central. 
ES SS tives cool p.dises Gosh. ww a neh ee ems be Denver & Rio Grande. 
th ST tovwidsansneenecees U.S. Smelting, Refining & Min. Co. 
Tn DEL cLooscnuewdmebuetinmean a Denver & Rio Grande. 
SI i ia ssh tn ws eit th ean Oregon Short Line. 
Utica & Black River ethan eaten a thineh dees New York Central RR. 
Utica Clinton & Binghamton RR.... Delaware & Hudson RR. 
Ve Comme Power Co.-..-..-..-.- Pacific Gas & Electric Co. 
a ae a i a a dace Bangor & Aroostook RR. 
Von Cruz oe P Sn Uti nu dh tice 0 eee National Railways of Mexico. 
Vera Cruz to Isthmus- --_.-.......-.- National Railways of Mexico. 
Ver iy 5 > eee & West_..Missouri Pacific. 
Vi —— ns ees emtdianeas eapabianid Alabama & Vicksburg. 
Victoria ~ Ang Stocte pdachbbbGdvidwh Canadian Pacific. 
Wee Or BA oda ccewoccdmenate Chesapeake & Ohio. 
Ve BEE ccccddusdvneiennas Southern Railway. 
Yp/abash-Fitteburgh Terminal. --.-.- Pittsburgh & West Virginia. 
aco & Northwestern. -.-.-_......-.-. Houston & Texas Central Railway. 

Washington County--...-.-..-.-.-- Maine Central. 

hoe re & Columbia i Northern Pacific. 
on Ohio & Western... -.-_-.- Southern Ry 

Ween Ce GE Se ch ewdvosiwuda Clearfield Bituminous Coal Corp. 
Westchester —s Slat aie déearacs Consolidated Gas of New York. 
Wale GE Bela ca cctcecewnsicn Pennsylvania RR. 
West Pennsylvania RR... .-..-..---- Pennsylvania RR. 
A I anh in ce chien ene iw ean ae New London Northern 
I Mansa on ts cence ent ch chit Pittsburgh & West Virginia Ry. 
West Virginia & Pittsburgh. -..-..- .-.- Baltimore & Ohio. 
Western Pennsylvania.........-.-~ Pennsylvania. 


Western Pocahontas Corporation....Chesapeake & Ohio. 

Western Steel Car & Foundry Co-_-.-.-. Pressed Steel Car Co. 

Western Telephone & Telegraph Co. .American ene PS mg ph Co. 
Oo. 


Westinghouse Machine Co__-._..-..-- oe g. 

Wichita & Midland I és wevindane Midland Valley. 

Wickwire Steel Co._............... Wickwire Spencer Steel Corporation. 
Wilkes-Barre & Eastern.____...-..-- N. Y. Susquehanna & Western. 
Willmar & Sioux Falls._._._...._-.-- Great Northern 

Wilm. & Weldon—Wilm. & Newbern Atlantic Coast + Line RR. 

Worcester Nashua & Rochester. -.-. Boston & Maine. 

Zanesville 6” RE Toledo & Ohio Central. 
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RAILROAD RATES. 
(Concluded from Page 6.) 


which would mean a total of $1,134,000,000 with which to 
cover the increased cost of wages and supplies and to pay 
for improvements, &c. (compare V. 111, p. 653, 549, 459. 
347 to 350, 329). The plan miscarried, a sudden decline 
in traffic and inflated labor costs causing an alarming falling 
off in railway be ait a income, notwithstanding the higher 
rates received 113 2155. 

The decision of July 1990 increased: (a) Freight Rates—40% 
in the East, 25% in the South, 35% in the West and 25% in 
the Mountain-Pacific territory. (b) Passenger Rates—20% 
the amount asked by the railroads, or about % of 1 cent 
additional per mile. *e) Pullman Raies—A surcharge to the 
roads of 50% on rates. (d) Excess Baggage Rates—20% ad- 
vance. (@) Milk Tariffs—20% advance. (f) Coastwise and 
inland steamship lines and electric railway companies may 
increase their freight rates in proportion to the increases of 
the railroads in the same territory. (V.111, p. 848.) 

While the inter-State rates went into effect on Aug. 26 
1920, a number of State public service commissions declined 
to grant the increases with respect to local (intra-State) 
rates, but in general this opposition was, after some delay, 
overruled by the I.-S. C. Comm., backed up by the courts. 

As to increase in express rates see V. 111, p. 1338, 754, 654. 
For increase in Canadian wages and rates see V. 115, p. 270, 
1285, 1395, 1907, and report of Canadian National Ry., 
V. 114, p. 1762. 

The award of the I.-S. C. Commission in 1920 was printed 
in full in ‘‘Chronicle” of Aug. 7 1920, p. 549 to 556. The 
abe — 1 1921 was in V. 112, p. 2143 to 2150, 2377; 

p 

Because of the relatively disadvantageous position of the 
New England group of roads under the rate increase, a 
readjustment of the basis for division of through rates was 
authorized by the Inter-State Commerce Commission on 
Feb. 14, effective March 1 1922 by which the New England 
roads other than the Bangor & Aroostook, were to receive 
an increase of about 15% inthe amount coming to them from 
the division of revenue derived from most classes of traffic 
interchanged with the lines west of the Hudson River. 
(V. 114, p. 702, and V. 111, p. 1942; V. 112, p. 744, 987.) 
Compare remarks in Oldham merger plan, V. 113, p. 1950* 
1951. In April 1922 the western connections generally, 
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except the Pennsylvania and Baltimore & Ohio, brought suit 
to prevent the carrying out of this increase as discriminatory. 
(V. 114, p. 917, 1253.) 








CONTRACTS EXECUTED AND COMPENSATION 
PAYABLE THEREUNDER. 


The United States Railroad Administration as of Sept. 15 
1920 reported the contracts actually executed by the com- 
panies and the Director-General and the compensation to 
be paid thereunder to the several roads as shown in the issue 
of this Section for Nov. 27 1920, p. 6. There have since 
been some few changes. 








INTER-STATE CO 1MERCE COMMISSION. 


This Commission, which, under the Transportation Act 
of 1920, is vested with new powers respecting rates, consoli- 
dations, securities, issues, &c., is constituted as follows: 


Charles C. McChord of Kentucky, Chairman; Balthasar H. Meyer of 
Wisconsin, Henry ©. Hall of Colorado, Winthrop M. Daniels of New Jersey, 
Clyde B. Aitchison of Oreps on, Joseph B. Eastman of Massachusetts. Mark 
bf Potter of New York, John J. Esch of Wisconsin, E. I. Lewis of Indiana 

dé. B. as pers of Was . 3 aves erick I. Cox of New Jerse oy ee 
George B cGinty of Coors Alfred Holmead of the District 

Gillis of Pennsylvania, Asst. 
. Leo Haden of the Disirice of “Ay Chief Clerk & Purchasing yt 








UNITED STATES RAILROAD LABOR BOARD. 


This Board, created by Transportation Act of 1920, inel.: 
Ben W. Hooper, Chairman; G. W. W. Hanger, Vice-Chairman; Horace 


Poe R. M, arton, as me Elliott, Samuel Higgins, Ww. L. McMenimen, 


Phillips and A. O. Wharton, with L. M. Parker as Secretary. 








ASSOCIATION OF RAILWAY EXECUTIVES, 61 BROAD- 
WAY, NEW YORK CITY. 


The names of the officers of this important body are given 
below. For list of the 114 member roads and systems and 
names of Standing Committee and Law Committee, see pages 
iv and v of “Official Railway Guide” for Nov. 1922, published 


by National Railway Publication Co., 424 W. 33d St., N. Y. 
Officers.—_.......---- Chairman; Alfred 'P. Thom Generel Counsel, 
also acting as Vice-Chairman, 320 Munsey D. C.; 


B. Gordon Broml Treasurer; Robert 8. Mane -—pameats to the Chair- 
man. General offices. 61 Broadway, New York City 
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Abilene & Southern RR Co... $150,000 
Akron Union Pass Depot Co. 14,000 
Alabama Great Southern RR. 1,530,000 
275,000 

5,679 


: 


SETTLEMENT OF ACCOUNTS WITH DIRECTOR- 
GENERAL OF RAILROADS. 


The following shows the account of the Director-General 385,000 
of Railroads with the carriers as of Nov. 1 1922. It will 600,000 |! 


be observed that out of a total of $505,323,150 securities erminal Co 90,000 

Sea eane Asheville & Craggy Mtn Ry.. _—‘5,500 
acquired $307,157,750 have been sold or redeeined, leaving | Atlantic Coast Line RR. 4 5,500,000 
$198,165,400 on hand Nov. 1 1922. Details of this latter Augusta, Union Station Go... m9 Munsing Marquette & S E Ry 


amount appear on page 5 of this publication. hio RR 9,000,000 | Narragansett Pier RR 


820,000 | Nashville Chatt & St L Ry... 
Definitive Railroad Securities Held U. 8S. Railroad Administration— | Bangor & Aroostook Ry 575,000 | New England Steamship 
Director-General of Railroads—Nov. 1 1922 


’ Belington & Northern RR..-- 495 | New Orleans Great North RR 
Definitive securities on hand Aug. 1 1921 $438,577,238 140,000 | N Y Chicago & St Louis RR--. 
Additional securities taken up to and includi 


i pains Lats Rn” 5898) NY Gone 
Equip. trust ctfs., $34,694,450; bonds, $1,030,000; funding A! Ponce Oy . y 
notes. $30,021,462; receiver's ctfs., $1.000,000 66,745,013 | Seal damtal te. ‘Lil noon tee 
Tota a $505,323,150 nl 5,500 | North Charleston Terminal... 
a a trust ctfs. sold (incl. payment of notes at ma- 2,470,000 | Northern Alabama Ry 
,, turity), $307,055,750; bonds redeemed, $102,000 307,157,750 95,364 | Northern Pacific Ry 
Definitive securities on hand Nov. 1 1922 (see page 5) $198,165,400 vend Laken a ae RR Northern Pac Term of Oregon 
Claims of Carriers Settled to Nov. 1 1922. ‘ol ys covbeag Fe de as tee 


joint lessees) 185,000 | Ocean Steamship of Savannah 
Total claims of carriers settled [out of an estimated $1,100,- a D of Sav 


Buffalo Roch & Pittsburgh Ry Ogden Union Ry & Depot... 
000 ,000) e $677,216,939 | Camas Prairie RR Old Dominion Steamship (Vir- 
Net amount paid [by U. oi in settlements [being 24.14% of 
aforesaid amount ori liy claimed 


Cambria & Indiana RR ginian Nav Co included) - _. 
$163,509,040 | Carolina Clinchfield & Ohio Ry Ontonagon RR 
Mileage of roads settled [out of a total of 241,856] 177,842 
The U.S. Treasury as of Nov. 1 1922 reported: 


Carolina & Northeastern RR... Oregon Electric Ry 
Total Payments by U.S. Under Sections 204, 209, 210 and 212 a ee gute 


ene 
$35 
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SSecess 88.85 


Pacific Fruit Express 

Peoria & Pekin Union Ry... 
Pere Marquette RR 
Philadelphia Belt Line RR... 
Philadelphia & Reading Ry... 
Piedmont & Northern Ry... 
Pittsburgh & West Va Ry... 
Port Bolivar Iron Ore Ry... 
Portland Terminal 

Pueblo Union Depot & RR-.. 
Pullman Co 

Rapid City Black H & W RR. 
Richmond Fred & Potom RR 
Richmond Fred & Potom RR 


3 “Im © 
2 
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Carolina & Northwestern Ry... 
Carolina & Tenn — Ry. 
tion Act of 1920, Aggregating $772,766,517 to Oct. 3 
Central Union Depot «& 
a) (Sec. 204, as amended by Sec. 212) For reimbursement of deficits 
d Federal control: Co of Cincinnati 
(1) i payments, incl. partial payments previously made... $3,847,665 
(2) Partial payments to carriers as to which a certificate for 
final oo has not been received by the Treasury from the 
1.-8. C. Commis-ion 
(b) (wep. apy as + by Sec. 312) bd aren in a 
oO ting income for firs mon after eral control: 
(1) ol ne: = gy including advances and partial payments ain tee Terminal 
(2 Ady: a hg ‘eushona as to which a certificate for final pa 7109,356,189 | Chicago Junction Ry 
a ’ 
ment has not been received by the Treasury from the 1-¢ ; Chicago Milw & Gary RR--- 


Besser 
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; shicago Burl & Quincy RR--. 
to railway | Chicago & Eastern Illinois RR 
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213,590,672 
126,947,222 


Commission 
(3) Partial payments to carriers as to which a certificate for final 
payment has not been received, as stated above : 
fe) (Sec. 210 d of $300 ,000,- 

therein p 


z The roads to which final payments have been made by the Treasury 
of the guaranty under Sec. 209 and the mp te amounts severally _ 
to them on the guaranty including advances and partical payments previous 
ly made are as follows: 


Alabama Central Ry 
Alabama Mississippi RR., 


$5,246 20|Liberty-wWhite RR., 


16,543 61) Lufkin Hemphill & Gulf Ry. 
315,261 85| Manchester & Oneida Ry... 
20,802 29| Middletown & Unionville 
30,093 95 RR 
16,319 94 
2,961 03| Mineral Range RR 193,167 95 
2,995 70| Minneapolis Eastern Ry... 19,139 63 
Minneapolis St Paul & Sault 
6,551 27 5,127,467 82 
Mississippi Central RR.... 283,581 46 
1,754,864 47 | Mississippi Eastern Ry-_..- 12,994 77 
21,954 88} Mobile & Ohio RR 1,930,735 85 
Central & Montana & Western Ry__. 7,019 21 
Southern RR 8,574 89| New Orleans Great Nor.RR 366,555 93 
Central Vermont Ry 1,465,148 63| N.Y. Ontario& Western Ry 695,010 33 
Charleston Terminal Co... 60,351 89| Norfolk Southern 1,311,700 63 
Chesa e Western Ry~.-.- 16,804 15 
Chic. Illinois RR. 2,223,982 56 
Chicago Junction Ry 1,565,319 54 
Chic. Milw. & St. Paul Ry.23,111,528 05 
Chic. & North Western RR.16,553,520 55| Paris & Great Northern RR 
Chicago Peoria & St. Louis Paris & Mt Pleasant RR-__. 
RR., Receivers 541,372 69| Peoria & Pekin Union Ry_. 384,329 87 
Chicago St. Paul Minneap- Philadelphia & Reading Ry. 9,506,060 80 
olis & Omaha Ry i. 2,460,096 82) Port St Joe Dock & Termi- 
Ppp 


R 
: 170,921 69 | Quanah Acme & Pacific Ry. 
Deering Southwestern Ry. -. 7,623 67| Rapid City Black Hills & 
Denison & Pacific Suburban Western RR ) 


Ry 18,040 86 
The Denver & Rio Grande Rock Island Southern Ry~. 
1,415,453 32| Salina Northern RR., Re- 


107,813 36 
116,678 28 Pass Ry 
Duluth South Shore & At- Sandy 
lantic Ry : 459,959 94 Lak 
Electric Short Line Ry... 59,993 67| Santa Maria Valley RR-__. 
Electric Short Line Term. Sioux City Terminal Ry... 21,623 22 
Co 3,158 56| Stanley Merrill & Phillips 
1,191,408 32 Ry 32,482 71 
2,497 62|St Louls San Francisco & 
Texas Ry 314,967 63 
71,480 05! St Louis-San Francisco Ry. 5,385,449 76 
Susquehanna & New York 
5,238 91 RR 


Ft. Worth & RioGrande Ry 251,885 67| Tennessee Alabama & Geor- 
Ft. Smith Sulbaco & Rock 


$8,104 28 
10,851 76 
5,486 80 


13,803 90 
20,864 90 


RR 
Apalachicola Northern RR- 
Aransas Harbor Term. Ry. 
Bennettsville & Cheraw RR 


1,410 22 
72,226 86 


23,685 30 
104,305 19 
58,711 84 
22,086 24 
556 ,354 39 


36,534 07 
10,513 78 


79,950 61 
40,359 66 
1,693,960 75 


186,950 23 
158,367 54 


5,059 23| Terminal Railroad Associa- 
170,742 96 tion of St Louis 
The Georgia Northern Ry. 7,132 37 
Georgia Sou. & Florida Ry. 496,737 96 
Gulf Florida & Alabama Ry. 
iver 253,684 92| Texas & Pacific Ry., Re- 
e 2,043,041 77 


Receiv 
Illinois Central RR. and its 
bsidiari 13,689,078 57| Tonopah & Goldfield RR_. 96,683 34 
The Ulster & Delaware RR. 314,250 00 
48 362 49 Lh Ursina & North Fork 
Springfield Ry 7,195,287 71 


86,228 29 
Kansas City Mexico & Ori- Waterville Ry 938 59 
ent Ry. Co. of Texas.... 554,715 19| Western Allegheny RR 84,226 17 
Kansas City Mexico & Ori- k Ry 7.123 47 
ent RR., Receiver : 
Lake Erie & Western RR... 500,918 65 


City Clinton 4,150 90 





Chicago Milwaukee & St P Ry 
Chic N Y & Boston Refrig Co-_-. 
Chicago & North Western Ry 
Chicago Peoria & St Louls RR 
Chicago River & Indiana RR. 
Chicago Rock Isl & Pacific Ry 
Chic St P Minn & Omaha Ry 
Chic Terre Haute & So E Ry 
Chic & Western Indiana RR. 


Cincin Findlay & Ft Wayne Ry 


Cincin Ind & Western Ry 
Cincin New Orl & Texas Pacific 
Clinton & Oklahoma West Ry 
Clyde & Mallory Steamship Co 
Colorado Midland RR 
Colorado & Southern Ry 
Copper Range RR 
Cumberland & Penna RR.... 
Cumberland Railroad 

Danville & Western Ry 
Dayton & Union RR 
Delaware Lack & West RR... 


Denison & Pacific Sub Ry... 
Denver & Rio Grande RR... 
Denver Union Terminal Ry... 
Des Moines Terminal Co... 
Des Moines Union Ry 


Duluth & Iron Range RR.-... 
Duluth Missabe & Nor Ry... 
Duluth South Shore & Atl... 
Duluth Union Dep & Transf.. 


Durham Union Station Co... 


Elgin Joliet & Eastern Ry... 
El Paso & Southwestern 
El Paso Union Pass Depot-.-_. 
Escanaba & Lake Sup RR... 
Evansville & Indianapolis RR 
Fairchild & Northeastern Ry~ 
Farmers Grain & Shipping Co 
Ft Dodge Des M & Sou RR. 
Ft Worth Belt Ry 
Ft Worth & Denver City Ry. 
Ft Worth Union Pass Sta Co. 
Galveston Wharf Co 
Goldsboro Union Station Co_. 
Great Northern Ry 
Green Bay & Western RR_-__- 
Gulf Coast Lines (New Or- 
leans Texas & Mexico Ry)- 
Gulf Mobile & Nor RR 
Meridian Mob & Nor RR... 
Gulf & Ship Island RR 
Gulf Terminal Co, The 
Gulf Texas & Western Ry.... 


High Pt Randleman Ashboro 
& Southern RR 

Houston & Brazos Valley Ry. 

Hudson & Manhattan RR... 

Illinois Central RR 

International & Grt Nor Ry... 


Iowa Transfer Ry 

Jay Street Terminal 

Joliet Union Depot Co 
Kansas City Mex & Or RR__. 
Lackawanna & Montrose RR. 
Lake Sup & Ishpeming Ry... 
Leavenworth Depot & RR... 
Lehigh & Hudson River Ry... 
Lehigh & New England RR... 
Lehigh Valley RR 


(as successor of Washington 
Southern Ry) 


1| Rio Grande Southern RR_.-. 
erminal 


Rock Island-Frisco T 

St Joseph Belt Ry 

St Joseph & Grand Island Ry 
St Joseph Terminal RR 


000/| st Louis Merch Bdge Ter Ry- 


St Louis National Stock Yards 
St Louis-San Francisco Ry 
and subsidiaries 


000 | Ste Marie Union Depot 


St Paul Bridge & Terminal Ry 
Salt Lake City Union Dep&RR 
San Antonio & Aransas PassRy 
San Antonio Uvaide & Gulf RR 
San Fran & Portland SS 
Savannah Union Station 
Selina Northern RR 
Sharpsville R 

Sioux City Bridge 

Sioux City Terminal Ry 
Southern Ill & Mo Bridge-_.-.- 
Southern Pacific Terminal - ---. 


hip 
Spokane Portl & Seattle Ry-- 
Susquehanna & N Y RR 
Sussex RR 

Tallulah Falls Ry 


000 | Tampa Union Station 


Terminal RR of St Louis---- 


000 | Texas Midland RR 


Toledo Peoria & Western Ry- 


000 | Toledo Terminal RR 


Trans-Mississippi Term RR-. 


Union Depot of Columbus, O- 
Union Freight RR 

Union Pacific RR and subsid- 
Union Passenger Depot Co of 


Vicksburg Shrevep & Pac Ry. 
Virginian Railroad 

Wabash Railway 

Waupaca Green Bay Ry 
Weatherford aie Wells & 


West Side Belt RR 

Wheeling & Lake Erie Ry--.-- 
Wichita Falls & Northw Ry-- 
Wiggins Ferry Co 
Wilkes-Barre Connecting RR. 


Winona Bridge Ry 
Winston-Salem Southbound Ry 
Wood River Branch RR 
Woodstock & Blocton Ry.-.-- 
Wrightsville & Tenille RR.-.-.- 
Yadkin Railroad 


15 
Yazoo & Mississippi Valley RR 5,0 


York Harbor & Beach RR... 
Short Line Railroads 


000} Bullfrog Goldfield RR 


Calumet Western Ry 

Dayton Toledo & Chicago Ry 
Deering Southwestern Ry---- 
Fourche River Valley & Indian 

Territory Ry 

Gulf Florida & Alabama 
Kentwood Greensb & 8 W RR 
Knoxv Sevierville & East Ry. 





4 
$109,356,189 19 | Lexington Union Station Co-_. 


Lehigh & Hudson River Ry. 384,750 94 
, Little Kanawha RR 


Lawndale Ry & Industrial Co 
Leetonia Railway 


Lorama 

Lufkin Hemphill & Gulf Ry... 
Mason 

Middle Tennessee Ry 





* 





— 


SBETTLEMENTS WITH INDIVIDUAL CARRIERS. 


The United States Railroad Administration reports that 
up to Aug. 2 1922 it had concluded final settlement with a 
total of 273 railroads, including 26 short lines (V. 115, p. 949). 
The payment of these claims on final settlement is largely 
made up of balance of compensation due, but includes all | Maine Central RR-------- 
other disputed items as between the railroad companies and Marquette & Bess Dock & Nav 
the Administration during the 26 months of Federal control. | Mats Refrigerator Service. —- 
Lowel wl of retieoed S > Py res gy eae Pac. been Memphis Cuenmeation...- 
conclu is as follows. Bold- indicate . | Merchants & Miners Trans__ _ 600,000] White Sulphur & Huntersv RR 
inieks bir the eneviar to the Gevelamnas. pay aiCompare also U. >. RR. Adminis¢-ation in V. 115, p. 1191, 1322, 


SERESESESSSE 


SE25888 
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